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Mystery shopping campaign to bank branches: progress
made in the ques�oning to client, improvements needed in
the informa�on provided

The new AMF mystery shopping campaign, carried out for the �rst �me as
part of a European exercise coordinated by ESMA, shows that ins�tu�ons
are conduc�ng a more in-depth analysis of the situa�on of future clients
than in the previous wave. However, there is s�ll signi�cant work to be
done on how fees are presented and on providing clients with the
suitability report.

The AMF has conducted mystery shopping campaigns since 2010, both in branches and
online, to look at market prac�ces from the point of view of retail investors and at the
proper applica�on of the regula�ons stemming from the Markets in Financial Instruments
Direc�ve (MiFID II). These visits are carried out by a specialised ins�tute based on a
scenario de�ned by the AMF. They are not an inspec�on exercise but a valuable tool for
monitoring marke�ng prac�ces. The exercise coordinated by the European Securi�es and
Markets Authority (ESMA), in which ten other regulators par�cipated, focused more
speci�cally on the costs and charges of �nancial products.

As part of this campaign, conducted between June and October 2022, some 210 mystery
visits were made to the 11 major retail banks according to the two typical pro�les already
used in previous waves: a "risk-loving" investor, with a rela�vely high income and willing to
take risks, and a "risk-averse" investor, with a slightly lower income and less open to risk. In
both cases, the mystery visitor was aged around 40 and was seeking investment advice a�er
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receiving a dona�on of up to €50,000, with the aim of increasing the value of his/her
savings over a ten-year period, in prepara�on for re�rement.

MiFID II requires investment services providers to collect informa�on from their clients
about their knowledge and experience, �nancial situa�on, ability to bear losses, investment
objec�ves and risk tolerance. Since August 2022, investment services providers also have to
collect their clients’ sustainability preferences, so that they can advise them on suitable
�nancial services and instruments.

The main �ndings of this campaign 

While improvements were noted, these prac�ces, which are some�mes non-compliant with
regula�ons, are a problem. The ins�tu�ons must correct this. The results of these mystery
visits will be reported in bilateral mee�ngs with the various ins�tu�ons visited and to the
sector's professional associa�ons in the coming weeks.

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets.Visit our website 
h�ps://www.amf-france.org/en URL = [h�ps://www.amf-france.org/en] 

Most of the ins�tu�ons visited have generally improved the way they take MiFID II
obliga�ons into account when ques�oning the client, in par�cular about the client's
�nancial situa�on and ability to bear losses;

Although some progress has been made, there are not enough ques�ons about the
client’s knowledge and experience (about 6 out of 10 cases);

The ques�on about risk tolerance is asked only in half the cases;

Communica�on regarding the bene�ts and drawbacks of the products and tax wrappers
is not always balanced;

Informa�on about fees is presented in just over half of cases and is o�en fragmented;

The suitability report that the advisor should systema�cally provide to the investor was
only provided in 8% of cases to risk-lovers and 11% to risk-averse clients; 

Sustainability preferences are star�ng to be men�oned, in a rather general way, given
that the obliga�on to ask ques�ons in this area came into force during the campaign.
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