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The AMF Enforcement Commi�ee �nes a por�olio asset
management company for breaches of its professional
obliga�ons

In its decision of 21 December 2022, the Enforcement Commi�ee imposed a
�ne of €150,000 on Inocap Ges�on, a por�olio asset management company.

The Commi�ee �rst found that the company’s liquidity risk management procedure was
neither adequate nor opera�onal and that the company had failed to establish and maintain
an e�ec�ve compliance func�on to manage this type of risk.

The Commi�ee then considered that the company's system for the detec�on and oversight
of market abuse was not opera�onal because it did not specify the condi�ons for its
par�cipa�on in market surveys and the a�endant consequences. The Commi�ee also noted
the company’s de facto failure to comply with the system, a�er observing that it had failed
in its due diligence and repor�ng obliga�ons, and in its obliga�on to refrain from trading in
securi�es included on the list of prohibited securi�es, and that the compliance and internal
control o�cer had breached his obliga�on to centralise informa�on on market abuse.

In addi�on, the Commi�ee found that the company's an�-money laundering and an�-
terrorist �nancing (AML/CFT) procedures, its risk mapping, and its client onboarding
procedure were insu�cient to iden�fy and assess money laundering risks, such as those
rela�ng to the iden��ca�on of clients or bene�cial owners and the detec�on of poli�cally
exposed persons.

https://www.amf-france.org/en
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Lastly, the Commi�ee considered that the company had failed to comply with its obliga�on
to implement an opera�onal procedure for keeping its KYC checks up-to-date during
business rela�onships.

An appeal may be lodged against this decision.
 

About the Enforcement Commi�ee
The Enforcement Commi�ee, which is made up of judges and professionals, has total
freedom to make decisions. It can impose sanc�ons on any person or company whose
prac�ces contravene laws and regula�ons that fall within the jurisdic�on of the AMF. It
ra��es se�lement agreements signed by the Secretary General and respondents. And it
takes part in the AMF’s educa�onal e�orts by clarifying �nancial regula�ons when
explaining its decisions.
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Legal informa�on:
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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28 October 2022

The AMF Enforcement
Commi�ee �nes a
�nancial investment
advisor and its
manager for breaches
of their professional
obliga�ons
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The AMF Enforcement
Commi�ee �nes a
depositary for
breaches of its
professional
obliga�ons
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The AMF Enforcement
Commi�ee �nes one
natural person and
�ve legal en��es,
including an
investment
management
company, for failing to
comply with several
repor�ng…
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