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The AMF Enforcement Commi�ee �nes three legal en��es
and eight individuals for insider dealing breaches and
failure to maintain and update insider lists

In its decision of 30 January 2023, the Enforcement Commi�ee imposed
�nancial penal�es of between €5,000 and €1,000,000 on ten individuals for
insider dealing. It also imposed a �ne of €350,000 on the legal en�ty whose
securi�es were concerned by the insider dealing for failing to comply with
its obliga�ons to maintain and update the insider list.

In September 2018, Swiss Life Group approached Ovalto with a view to acquiring one of its
subsidiaries, Terreïs, a real estate company specialized in Parisian property.

Ten persons (two legal en��es and eight individuals) were accused of having commi�ed
various insider dealing breaches on the basis of two items of inside informa�on rela�ng to
the acquisi�on of Terreïs by Swiss Life.

A�er concluding that the two items of informa�on in ques�on  were inside informa�on, the
Commi�ee examined, for each of the respondents, a number of indicators rela�ng in
par�cular to the atypical nature of interven�ons in ques�on, the �ming of these
interven�ons, the way in which the orders were placed, the urgency of inves�ng in Terreïs
shares, the high level of con�dence of these respondents in the possibility of the share price
increasing, and the existence of plausible channels for the transmission of the inside
informa�on in ques�on. The Commi�ee also took into account the explana�ons given by
the respondents to jus�fy their ac�on.

https://www.amf-france.org/en


At the end of this analysis, the Commi�ee concluded that:

Lastly, the Commi�ee found that Terreïs had not complied with its obliga�ons rela�ng to the
keeping and upda�ng of the insider list common to the two items of inside informa�on
men�oned above, and �ned the company €350,000.

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

THD and its director, Thierry Decré, had used one of the two items of inside informa�on
when acquiring Terreïs shares, and imposed �nes of €1,000,000 and €200,000
respec�vely;

Op�on 7 and its main usufructuary shareholder, Pascal Lorenze�, had used one of the
two items of inside informa�on when acquiring Terreïs shares; and imposed a €400,000
�ne on each of them;

Jacques-Antoine Condat had used both items of inside informa�on when acquiring or
a�emp�ng to acquire Terreïs shares, and that he had induced his brother, Jean-Roger
Condat, and recommended to his partner, Ghania Begriche, to carry out transac�ons
based on one of the two items of inside informa�on. The Commi�ee imposed a penalty
of €350,000 on him;

Jean-Roger Condat had used his brother’s inducement when acquiring Terreïs shares, and
the Commi�ee �ned him €100,000;

Ghania Begriche had used her partner’s recommenda�on when acquiring Terreïs shares,
and the Commi�ee �ned her €75,000;

Benjamin Pariselle had used both items of inside informa�on when acquiring or
a�emp�ng to acquire Terreïs shares, and imposed a penalty of €250,000 on him;

Christophe Mombet and Kilian Heim had used one of the two items of inside
informa�on when acquiring Terreïs shares, and they were �ned €30,000 and €5,000
respec�vely.



takes part in the AMF’s educa�onal e�orts by clarifying �nancial regula�ons when
explaining its decisions.

+33 (0)1 53 45 60 28

 Subscribe to our alerts and RSS feeds

AMF Communications
Directorate-

PRESS CONTACT

ON THE SAME TOPIC

tel:+331 53 45 60 28
https://www.amf-france.org/en/subscriptions-rss-feeds


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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The AMF Enforcement
Commi�ee �nes the
Bri�sh company H2O
AM LLP and two of its
execu�ves at the �me
of the facts for several
breaches of their
professional
obliga�ons

  

ENFORCEMENT COMMITTEE
NEWS RELEASES

SANCTIONS & SETTLEMENTS

23 December 2022

The AMF Enforcement
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management company
for breaches of its
professional
obliga�ons

  

ENFORCEMENT COMMITTEE
NEWS RELEASES

SANCTIONS & SETTLEMENTS

28 October 2022

The AMF Enforcement
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�nancial investment
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manager for breaches
of their professional
obliga�ons
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