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Introduction

Purpose of the document

This document sets out the AMF's priority themes for 2022 regarding supervision of the professionals placed
under its authority.! The thematic priorities cover three groups of activity:

7 Asset management, and in particular collective investment management;

A The activities of market intermediaries and infrastructures;

70 Financial product marketing and financial investment advisory services, activities for we also describe the
supervisory work carried out with the Autorité de Controle Prudentiel et de Résolution (ACPR) within the
framework of the ACPR-AMF Joint Unit;

The professionals supervised by the AMF whose activities are not covered in this document may nevertheless be
subject to inspections independent of the actions described in detail below. The monitoring of issuers’ financial
and non-financial information and supervision of the regularity of financial offers and transactions (within the
meaning of |. of Article L. 621-9) are not dealt with in this document.

Publishing the thematic supervisory priorities serves to highlight certain areas of risk that the regulator has
identified and to encourage regulated firms to look more specifically at some of their practices in light of
applicable professional obligations. It is also an opportunity for the regulator to draw attention to specific areas
of focus and identify the operational issues associated with practical implementation of the regulations.

Supervisory tools

The AMF has at its disposal a number of supervisory tools, ranging from ongoing monitoring to specific
inspections. The AMF also actively monitors the financial offerings and savings products offered to retail investors
and the marketing practices of service providers.

The AMF monitors all professionals under its supervision continuously based on information submitted on a
regular basis (annual control and compliance reports, reporting data, declarations, etc.) or on request (additional
information requested from service providers, interviews, etc.). The AMF also receives information about the
activities of service providers licensed in France directly through other channels (the AMF Epargne Info Service
platform, monitoring tools, whistleblowers, exchanges of information with other regulators in France and
abroad, etc.).

These monitoring and inspection actions can be:

7 individual, in response to specific alerts or as part of the periodic coverage of regulated entities, calibrated
according to a risk-based approach;
7/ thematic, in particular to ensure implementation of new regulations.

Constant monitoring is performed by the AMF Asset Management Directorate and by the Market Intermediaries
and Infrastructures Supervision Directorate.

Inspections, which are carried out according to a procedure governed by law and by the AMF General Regulation,
are also undertaken by the Inspection Directorate. An inspection charter (in French only) was updated in
September 2021 and sets out the conditions of performance of inspections by the AMF and the behaviour
expected of the persons questioned during an inspection.

1 These professionals are listed in paragraph Il of Article L. 621-9 of the Monetary and Financial Code.
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Once an inspection has been completed, the findings are presented in a report that is sent to the supervised
entity. About 60 inspections? will be performed in 2022. They will break down almost equally between two types
of inspections which have different objectives:

72 On the one hand, regular inspection of market participants that are large or represent particular risks or
have been the subject of specific alerts;

7 Onthe other hand, the thematic inspection of a sample of market participants (generally five for each theme)
in order to better understand a given activity or practice, assess implementation of the rules or explore
potential risks for investors or markets. Established in 2018, these inspections are called SPOT inspections,
for "Supervision des Pratiques Opérationnelle et Thématique" (operational and thematic supervision of
practices), carried out in parallel on several market participants and in a shorter time than conventional
inspections.

The findings of these inspections are fed back to the marketplace where relevant. Such feedback, which is
intended to educate the market and raise awareness, constitutes an assessment of observed market practice at
a given moment in time. In some cases, it can result in existing policy being updated.

European supervisory convergence

One of the missions of the European Securities and Markets Authority (ESMA) is to foster supervisory
convergence, an objective supported by the AMF within the framework of its strategic vision #Supervision2022.
Since the entry into force of the reform of the European Supervisory Authorities (ESAs) at end-2019, ESMA has
had greater powers regarding supervisory convergence.

Thus, ESMA has produced its first definition of Union Strategic Supervisory Priorities (USSP) for 2021 and has
chosen two themes that national authorities should take into account in their supervisory activities and which
will remain in force in 2022:

A Costs and fees invoiced by asset managers;
7/ Data quality in the various reporting regimes introduced by MiFID II.

Moreover, the process of peer reviews, conducted by ESMA, was strengthened for greater independence of the
committee in charge of conducting the review, thereby giving more weight to the recommendations given to the
national authorities, with mandatory follow-up (carried out at the latest two years after the review). Lastly, since
2019 ESMA has carried out “Common Supervisory Actions” (CSAs), which are supervisory actions coordinated
between national authorities and defined according to a common theme and methodology.

The AMF supports ESMA’s actions in favour of greater convergence of supervisory practices and, whenever
possible, has endeavoured to incorporate the European supervisory priorities into its work programme. For
example, the two CSAs conducted in 2021 concerning suitability requirements in the case of advisory services
and the establishment and transparency of the costs and fees of collective investment products were based on
the conclusions of the two SPOT inspection campaigns carried out by the AMF in 2020 and 2021 within the
framework of its supervisory priorities. For 2022, European supervisory convergence works (Union Strategic
Supervisory Priorities, peer reviews, CSAs) are highlighted in the remainder of this document. Where
appropriate, the AMF may need to contribute to new initiatives, which could slightly alter the work schedule set
out in this document.

2 Al types of regulated entities combined. This count excludes so-called "mass" inspections carried out for FlAs (financial
investment advisers, or conseillers en investissements financiers in French), which will concern about 50 FlAs in 2022.
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1.

Review of 2021 supervisory priorities and publications

Among the thematic supervisory priorities identified in 2021 were:

In the field of asset management: the fulfilment of best selection and best execution obligations by asset
management companies (hereinafter "AMCs"), the arrangements for prevention of market abuse, and the
process for establishment and transparency of the costs and fees applied to collective investment
management;

For market intermediaries and infrastructures: the information systems security of market infrastructures,
the fulfiiment of post-trade transparency obligations on fixed-income instruments, application of the
regulation for simple, transparent and standardised securitisation (STS) by initiators and sponsors, and the
benchmark index transition;

In the field of marketing: monitoring of financial investment advisers (hereinafter "FIAs"), supervision of
professional associations, compliance with the rules for assessing the suitability and appropriateness of the
financial instruments marketed by investment service providers (hereinafter "ISPs"). Specific work was also
carried out within the framework of the ACPR-AMF Joint Unit (see below).

The conclusions of certain work completed in 2021 are presented below. Due to the health crisis, the supervisory

work schedule was adapted and a certain amount of work is behind schedule, including to take into consideration

the situation of regulated market participants. Some work planned for 2021 has been carried over to 2022 (as

specified in what follows).

[0 SPOT inspections: a tool to assist the marketplace in improving its practices

Six SPOT inspection summaries were published in 2021 concerning:

The use of liquidity contracts as an accepted market practice, a derogatory framework provided for by the
Market Abuse Regulation (EU) 596/2014. The analysis revealed good practices such as the inclusion in the
order placing system of supervisory or blocking control systems and the establishment of a specific
reporting system for monitoring limit breaches. However, the monitoring systems remain perfectible,
because the price and volume trading limits set by the AMF are not always complied with. Based on the
findings of these inspections performed in 2020, the AMF updated accepted market practice from 1 July
2021.

Assessing the suitability of a financial instrument for the situation of a retail client in the context of
investment advice. Despite the efforts made by professionals since the entry into force of MiFID Il at the
start of 2018, the AMF noted significant shortcomings concerning the gathering of information on clients
and the assessment of their knowledge. Moreover, the suitability reports are not always submitted and
some institutions provide no explanation regarding the appropriateness of the recommendation for the
client's situation. Numerous good practices were also detected, such as the use of scenarios presenting the
risk/reward ratio, assessment of the client's reaction faced with a market downturn, or the use of different
suitability report templates depending on the type of recommendation given.

The cybersecurity measures of AMCs. Compared with the previous inspection campaign in 2019, the AMF
notes a strengthening of the organisation and governance of cybersecurity measures. Several good
practices were noted, such as the handling of this subject by a specific executive in the Executive
Committee, the implementation of regular awareness raising campaigns for staff and the consideration of
cyber risks in risk mapping and control plans. On the other hand, the formal definition of a cybersecurity
strategy remains incomplete without first establishing a classification and a map of sensitive data and
critical systems. Moreover, the management and monitoring of interactions between AMCs and their
outside IT service providers must remain priorities when defining security management efforts beforehand.

The liquidity risk management of UCITS. As part of a joint supervision exercise coordinated by ESMA, the
AMF sent an initial questionnaire to 220 asset management companies (more than 80% of UCITS managers),

January 2022 4 amf-france.org



AUTORITE
PFES MARCHES FINANG FRS

AIXIF

and this enabled it to identify a smaller sample of 55 asset management companies for a phase of deeper
analysis. The AMF completed its measures with SPOT inspections of four AMCs and in-depth interviews with
a dozen participants. The investigations revealed shortcomings concerning preliminary assessment of the
impact of investments on the liquidity of the UCITS managed, monitoring arrangements and the calculation
assumptions and scenarios used to assess the liquidity risk. The four AMCs have an unequal knowledge of
the liability structure of their UCITS. The deployment of liquidity management tools in the prospectuses,
regulations or statutes of the UCITS remains inadequate. As good practices, the AMF noted (i) the existence
of systems making it possible to identify securities whose liquidity is considered inadequate and, where
appropriate, to block orders that might be placed on these securities, (ii) adjustment of the frequency and
depth of reporting to managers depending on the risk level of each fund and the type of assets held, and
(iii) the proactive attitude adopted towards UCITS holders and the distribution networks in the event of a
situation of stress in financial markets.

= Governance of financial instruments. The AMF notes satisfactory consideration of the regulatory
requirements at the level of procedures. However, although belonging to a group facilitates the coordinated
and centralised consideration of these requirements, the inspected institutions tend to adopt a passive
approach. The conditions of exercise of the procedures must be operational. But the definition and review
of the target market for a financial instrument are incumbent almost exclusively on the group parent
company, which may be an infringement of the regulations. The failure to adopt the risk rating of certain
instruments in the formal definition of the target market and the failure to take into account client
complaints in follow-up of the target market form part of the bad practices observed. The application of
negative target markets also shows shortcomings. The AMF underlines as a good practice the inclusion in
the distribution strategy of the investment service involved, the distribution channel concerned and the
authorised categories of advisers.

= Lending by AMCs. In general, the inspected AMCs have established lending organisations, tools and
processes which should enable them to achieve a suitable level of compliance. The analyses identified good
practices, e.g. in terms of completeness of procedures, analysis methodology and monitoring of loans, and
formal definition. Some potential improvements were identified, in particular details to be provided in
certain procedures concerning credit analysis, collateral management and debt collection, some due
diligence to be carried out in these fields, and the need to fully include this activity in the control system.

[0 Anti-money laundering and combating the financing of terrorism (AML/CFT)

The AMF continued to support investment firms in their efforts to strengthen their AML/CFT arrangements. The
year was marked by the on-site visit of the assessors of the FATF (Financial Action Task Force, an
intergovernmental organisation in charge of AML/CFT), which took place in July, after several postponements
due to the health crisis. The results will be known in the first quarter of 2022.

In line with previous years, the AMF also continued to conduct inspections on the AML/CFT arrangements put in
place by AMCs and FlAs. In this context, it examines very closely the accuracy, completeness and operability of
the procedural corpus established by the market participants, staff training, due diligence carried out on clients
and on portfolio assets (especially in the case of unlisted equities), and the internal control system.

As a reminder, several inspections carried out at AMCs and FIAs in 2019 gave rise to the publication, in 2021, of
sanction decisions or administrative settlement agreements relating to the non-existent, inoperable or imprecise
nature of risk procedures and classifications, shortcomings with respect to client due diligence (gathering and
classification of information), and deficient control with respect to AML/CFT. This issue is an important and
recurring focus of supervision for the AMF, which will continue to deploy monitoring and inspection teams and
the enforcement function.
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[0 Sustainable finance

In order to prevent risks of greenwashing, the AMF continued to support implementation of AMF Position-
Recommendation 2020-03 on non-financial approaches in collective investment management. Following a one-
year transition phase, this guidance applies, since 11 March 2021, to all collective investment undertakings that
take non-financial criteria into consideration in their investment management, and which are marketed to retail
clients.

For the production of the second ACPR-AMF report on the monitoring of commitments linked to climate issues,?
detailed questionnaires, supplemented by numerous interviews, were sent to the 20 largest asset management
companies in the Paris financial centre to assess implementation of the recommendations of the first ACPR-AMF
report published at the end of 2020 and to analyse the evolution of their coal policies. The work was also able to
take stock of the commitments made with regard to other fossil energies. The AMF and ACPR called on financial
institutions to clarify and reinforce their requirements regarding fossil energies, especially insofar as concerns
exclusion policies covering unconventional hydrocarbons.

[0 Actions of the ACPR-AMF Joint Unit

The ACPR-AMF Joint Unit, set up in 2010, allows the personnel of the two authorities to work jointly on issues
related to client protection with regard to marketing in the banking, insurance and financial services sectors.

In 2021, the authorities continued their work on the marketing of financial products to vulnerable elderly people.
The thinking and experiences shared during the marketplace working group meeting in 2020 led to the
publication of a review in April 2021. In their communications accompanying this review, the authorities called
on professionals in the insurance, banking and financial sector to perform enhanced due diligence regarding
these clients. They also urged financial institutions to draw the lessons from this work by 2022, by implementing
measures to raise awareness or train of advisers, developing the "vulnerability expert" function and
strengthening their vigilance by means of internal procedures and controls.

The Joint Unit also worked on digital paths for the marketing of financial savings products, in order to ensure the
client's informed consent. Consumer tests were performed with 16 market participants and these were
supplemented by a qualitative study on clarity. Areas for improvement were identified with regard to
precontractual information, presentation of fees, gathering knowledge and experience of financial matters, and
providing warnings related to the inappropriateness of products. This made it possible to identify good practices
to be promoted among professionals.* The AMF and ACPR will publish a joint note to conclude their work.

In the field of sustainable finance, the two authorities shared their observations regarding advertising watch,
market developments and application of the AMF's 2020-03 guidance to collective investments, and started
thinking to harmonise their policies regarding marketing material on products presented as "sustainable".

Lastly, concerning the prevention of scams, the working group set up in 2020 facilitated the handling of public
alerts and the exchange of information between the authorities, ensuring improved clarity of the various
blacklists and simplifying their use by the public. The working group also develops joint communication,
awareness raising and prevention actions through video campaigns on the social media and radio commercials,
for example.

3 Second ACPR-AMF report on monitoring and assessment of climate-related commitments of participants in the Paris
marketplace, December 2021.
4 AMF, Review of "Digital path" consumer tests conducted under MiFID Il, July 2021.
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2. 2022 priorities regarding asset management

[0 Valuation of illiquid assets: real estate, corporate bonds

The AMF's supervisory priorities for 2021 provided for a SPOT inspection campaign on the valuation and liquidity
of real estate funds, following on from the 2018 and 2019 priorities regarding AMCs' arrangements for valuation
in the segments of unlisted equities and complex products.

With regard to the Common Supervisory Action (CSA) proposed by ESMA for 2022, which will address asset
valuation, especially for illiquid assets, the AMF postponed the SPOT campaign planned for the end of 2021 to
include it fully in the framework of the CSA. The purpose of this European work is to verify AMCs' establishment
of documented and precise valuation policies and procedures, the establishment of robust valuation processes
and/or models enabling the fair valuation of assets in various market conditions, the independence of the
valuation function, the existence of an effective monitoring system, and the quality of the information disclosed
to investors in this respect.

The AMF's work will be supported by analyses carried out by means of a questionnaire sent to a broad population
of AMCs and by two SPOT inspection campaigns which will cover, respectively, real estate funds and funds
investing significantly in corporate bonds of non-financial companies that are relatively illiquid, such as non-rated
bonds, high-yield bonds, or bonds issued by emerging-country companies.

[0 Sustainable finance: SPOT campaign on compliance with investment funds'
contractual commitments, and other monitoring activities

In line with the work undertaken by the AMF on Socially Responsible Investment (SRI) and sustainable finance,
which have grown substantially in France and Europe, SPOT inspections will be carried out to verify AMCs'
compliance with the contractual constraints and commitments detailed in the funds' regulatory documents (KIID
(Key Investor Information Document), prospectus). During these inspections, the AMF will analyse the
management procedures employed, the information disclosed to investors, consistency between the contractual
commitments and the investments made, and the associated control system.

As regards Regulation (EU) 2019/2088 (SFDR: Sustainable Finance Disclosure Regulation), in 2022 the AMF will
continue to support market participants that are mobilised by the gradual application of the new transparency
requirements. The AMF will step up its supervisory action as of the entry into force of the implementing acts,
planned for 1 January 2023.

In its third ACPR-AMF report on the climate-related commitments of financial participants in the Paris
marketplace, the AMF will examine, in particular, the progress made by AMCs in the development of sectoral
policies applicable to fossil energies (other than coal) and in monitoring their exposure.

[0 Governance and quality of reporting data

For some years now, AMCs have been subject to reporting obligations vis-a-vis the AMF, resulting from European
regulations or national requirements: reportings required by AIFMD (Alternative Investment Fund Managers
Directive) and MMFR (Money Market Funds Regulation), AML/CFT questionnaire, Annual Disclosure Sheets
(known as FRA for “Fiche de Renseignements Annuelle” in French) and Annual Control Reports (known as RAC
for “Rapport Annuel de Controéle” in French), data concerning the net asset value of funds.

Moreover, the roll-out of the AMF’s ROSA extranet in 2021, which facilitates the gathering and processing of
data, has meant that certain changes previously subject to prior approval are now reported by the AMCs and are
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subject to an ex-post review. In 2021 the AMF also established a system for reporting breaches of ratios observed
by AMCs on the funds that they manage.

The data reported to the AMF contribute to the knowledge and monitoring of market participants and regulated
products and enable the regulator to detect situations requiring its attention. Their reliability is therefore an
essential supervisory issue for the AMF, which already conducts analyses on certain specific reporting systems,
such as MMF and AIFM reporting and "breaches of ratios". Accordingly, in order to check the quality of the data
received, a SPOT inspection campaign will be launched in 2022 on governance and the process for gathering,
calculation and transmission of the data submitted to the AMF, focusing the investigations on a few particular
reporting systems (e.g., FRA-RAC, AML/CFT questionnaire).

[0 Monitoring and control of AMCs by the depositories of collective investments

The AIF and UCITS V directives increased the obligations of the depositories of CIUs when entering into a
relationship with their client asset management companies and throughout the relationship. For example, at the
time of its nomination, the depository must assess the risks related to the nature, size and complexity of the
funds' investment strategy and policy and to the asset management company's organisation. Based on this
assessment, the depository must design appropriate supervision procedures. Then, throughout the relationship,
the depository shall perform supervisory functions, and in particular ex-post controls and checks concerning the
asset management company's processes and procedures.

The AMF's 2021 supervisory priorities provided for a SPOT inspection campaign on the obligations of the
depositories of ClUs when entering into a relationship with their client asset management companies and
throughout the relationship. This SPOT campaign, originally planned for the end of 2021, will finally be carried
out in 2022.

3. 2022 priorities relating to market intermediaries and infrastructures

[0 Quality of post-trade transparency data on fixed-income instruments (MiFIR reporting)
and trading data based on EMIR and SFTR reporting

In 2022, the AMF will continue its actions to ensure the completeness and quality of post-trade transparency on
fixed-income instruments. SPOT inspections were carried out in 2021 in firms acting as a systematic internaliser
or operating an organised trading facility (OTF). These inspections will lead to the publication of a review in 2022
and the correction of weaknesses identified in the firms in question will be monitored. Thematic supervisory
work will complete these measures through bilateral actions on other firms active on debt products. In this
context, the AMF will take into account planned regulatory changes concerning post-trade transparency within
the framework of the MiFIR review.

Moreover, the AMF will continue to take part actively in assessments of data quality on the European level,
facilitated by the inclusion of EMIR and SFTR reporting flows in its big data processing platform, which makes it
possible to carry out data quality tests more frequently. Special attention will be paid to SFTR reporting. Follow-
up will also be performed as part of the peer review conducted by ESMA on EMIR reporting.

[0 Provision of market data by the trading platforms
The provision of market data (pre- and post-trade) is essential in order that financial market participants may

obtain an overall view of trading activities. This provision of data is governed by the MiFID II/MiFIR regulations.
In June 2021 ESMA published guidelines in order to ensure that market participants uniformly understand the
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requirement to provide market data on a reasonable commercial basis and the requirement to provide market
data free of charge 15 minutes after publication (lagged data).

Moreover, ESMA made this issue one of its priorities in terms of supervisory convergence for the coming years,
notably in the form of a peer review planned in 2023. In this context, in 2022 the AMF will conduct SPOT
inspections on trading platform to verify their pricing policies and compliance with requirements regarding the
provision of lagged data.

[0 Cross-border activities

The supervision of cross-border activities will again be one of the themes addressed by ESMA as part of its
convergence work, which in 2021 took the form of a peer review on the provision of investment services on a
free provision of services basis. In light of identified investor protection issues, and although it was not one of
the authorities visited by ESMA, the AMF will rely on the ESMA recommendations in the course of its supervision
activities.

The AMF will also continue to assess whether French firms' compliance arrangements properly take into account
business undertaken by their European branches. Lastly, it will step up its supervision of branches of foreign firms
in France, by regularly assessing the scope of the services provided in France and the risks entailed.

4. 2022 priorities regarding marketing and investment advice

[0 Supervision of financial investment advisers (FIAs)

In 2022 the AMF will continue to exchange information with the FIA professional associations as part of the
framework initiated in 2020. One of the main purposes of these exchanges is to inform associations of potential
breaches of their members, which they can then review at the request of the AMF. In addition to providing
information on regulated market participants, the AMF and professional associations also share information on
investment products and offers with a high risk of mis-selling or money laundering or financing of terrorism.

Associations’ follow-up, in particular through processing of information transmitted to them by the AMF, should
enable a harmonisation of control practices between the associations and the AMF. It should as well enable
supervision of the associations to be anchored more in a risk-based approach, supported notably by the analysis
of atypical products marketed by the FIAs, the FIAs' sources of income and the conflicts of interest that could
arise from this.

[0 Monitoring of marketing in the distributor banking networks

Monitoring of ISPs, and in particular the compliance with MiFID Il rules throughout the process of financial
instrument marketing, will continue in 2022. Four years after these obligations came into effect, work carried
out shows that there are still numerous shortcomings and infringements regarding this issue.

[0 Establishment and transparency of distributors' costs and fees

In 2022, the AMF will take part in ESMA's Common Supervisory Action (CSA) on the theme of "ex-post
information regarding costs and fees under MiFID I1". This action targets retail (non-professional) clients receiving
one or more of the following investment services: reception and transmission of orders for third parties, third-
party order execution and investment advice.

For this purpose, the AMF will select a sample group of distributor firms (credit institutions and investment firms
of various sizes) and a sample group of financial instruments representative of the national market (UCITS,
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equities, and plain-vanilla and structured debt instruments). The AMF will analyse the replies of the selected
firms in order to identify good practices, bad practices and non-compliance situations, in order to enrich the
Common Supervisory Action coordinated by ESMA. The AMF thereby contributes to the European supervisory
convergence agenda and will be able to rely on this work to better target its monitoring activities.

[0 Action taken by the ACPR-AMF Joint Unit

In 2022, the authorities will perform another review of progress in the banking, insurance and financial sector
with regard to the marketing of financial products to vulnerable elderly people. During coordination of the
advertising watches conducted by the AMF and ACPR, special attention will be paid not only to communications
regarding financial products presented as green or responsible, with the goal of concluding the work carried out
in 2021 and standardising the treatment of these products, but also to new methods of advertising and
promotion of financial products. Finally, the authorities will inform one another mutually concerning the
regulatory work carried out on fees applicable to financial products.
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Annex: Review of thematic supervisory priorities in 2021 and 2022

2021 2022
— = Best selection and best execution (SPOT) Valuation of illiquid assets: real estate
Z = Prevention of market abuse (SPOT) and corporate bonds
E * Establishment and transparency of costs and (2x spoT) H
g fees (SPOT) H Sustainable finance: compliance with
<2t = Valuation and liquidity of real estate funds contractual commitments (SPOT)
s (SPOT) (pushed back to 2022) Quality of reporting data (SPOT)
= = Monitoring and control of AMCs by the Monitoring and control of AMCs by the
g depositories of collective investments depositories of collective investments
(SPOT) B (pushed back to 2022) (spoT) H
9 L, = Security of market infrastructure Quality of reporting data (MiFIR and SFTR
z & information systems regulations)
g 2 = Fixed-income post-trade transparency Provision of market data by trading
g S (spoT) H venues (SPOT)
e E = Notification of loan compliance with STS Cross-border activities
= g securitisation criteria (SPOT)
E 5 = Product governance for manufacturers
X a (spoT)
<§t Z = Cross-border activities Bl
= Transition of benchmarks
= Supervision of financial investment advisers Supervision of financial investment
= Compliance with ISP appropriation and advisers
U] suitability rules Monitoring of marketing in banking
E = Actions of the ACPR-AMF Joint Unit networks
i~ Establishment and transparency of
2:‘ distributors' costs and fees
= Actions of the ACPR-AMF Joint Unit
Legend:
(SPOT) Issue dealt with via SPOT inspections.

= Issue dealt with as part of a European supervisory action: Union Strategic Supervisory Priority (USSP),
Common Supervisory Action (CSA) or peer review.

Note: Summaries of SPOT inspections are available in English on the AMF website at the following address:
https://www.amf-france.org/en/news-publications/publications/spot-inspection-campaigns.
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