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Mystery shopping visits to bank branch 
offices: an improvement, but the MiFID II 
regulations are still not fully applied 
Mystery shopping visits by the AMF in bank branch offices 
were conducted once again in 2022 to observe financial 
investment marketing practices, identify changes in practices 
from one mystery shopping campaign to the next and, 
through dialogue with the visited institutions, give a reminder 
of the regulator's expectations. 

Five years after the entry into force of the European 
legislation on markets in financial instruments (MiFID II) in 
January 2018, which was designed to improve investor 
protection, particularly through more stringent suitability 
requirements concerning recommended investments, it is 
clearly obvious that, despite real progress on client discovery, 
banking institutions would appear not to be in compliance on 
major issues.     

 

Precontractual information on the recommended products 
remains incomplete, especially concerning the important issue 
of fees. In half of cases, no information was provided 
concerning costs and charges, and the total fees were 
disclosed in only four out of 10 visits. 

Moreover, little regulatory documentation was handed out to 
the mystery shoppers. At the end of the interviews, the 
potential clients seldom received the suitability report, 
despite being placed in a position to benefit from investment 
advice.  

As for each campaign, the AMF will present these 
observations to each institution visited and will discuss the 
measures applied and envisaged to improve the quality of 
advice.  

These observations will also enrich discussions at ESMA which 
has coordinated a mystery shopping exercise for the first time. 
This is against the backdrop of European Commission thinking 

about a Retail Investment Strategy.  

CONTENTS:  Mystery shopping conducted by the AMF in 2022       p. 2-3   

Retail investors, between autonomy and the 
use of a financial adviser 

Advisers are still the leading source of information for 
retail investors. For some investments, however, these 
investors prefer to decide by themselves and invest 
quite independently. 
 

The latest edition of the AMF Savings and Investment 
Barometer surveyed French people regarding their 
practices concerning investment information, subscription 
and management (representative sample of the French 
population of 2,000 people interviewed annually). 
 

Half of savers ask an advisor before an investment 

48% of the respondents say they obtain information from a 
bank or financial adviser before making an investment. Only 
23% say they rely on an information document. 

The use of an adviser increases with age and financial 
wealth. A larger number of retail investors having savings 
diversified in investment products (6 out of 10) obtain 
information from an adviser, the diversification possibly 
being a consequence of this.  

Decision making is more frequently fully independent 

Fewer respondents (28%) say they decide after taking advice 
from an adviser.  

At the same time, 34% say they take their decisions by 
themselves and 20% do so after speaking to close relations 
(family, friends, colleagues).  

The "autonomous" respondents are usually male (43% of 
them) and are confident in the outlook for themselves 
personally (39%).  

  

Those who most frequently report deciding on their 
own when it comes to investing 

 

 

 

 

 
 

 

 

Source: AMF Savings and Investment Barometer, 2022 
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Males 43 % 

CSP+ 39 % 

In the 35-54 age group  38 % 

Financial assets greater than 30 k€  44 % 

Confident in their financial situation  39 % 

People considering themselves "knowledgeable"  47 % 
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Another mystery shopping campaign in bank branch offices 
was conducted from June to October 2022 by a research 
institute mandated by the AMF.1  

Two investor profiles visited the bank branch offices: a "risk-
loving" profile with relatively high income and prepared to 
take risks, and a "risk-averse" profile with less income and 
wealth, and more averse to risk.  

The mystery shopper was a retail client in search of 
investment advice after receiving a gift of €50,000. Their 
objective was to increase the value of their savings over the 
coming ten years. These savings would be used mainly to 
prepare for their retirement.  

As in each mystery shopping campaign, the aim was to 
observe the quality of the advice given and the nature of the 
products marketed.2 

 

Each visit took place in two stages. The mystery shopper, a 
potential client, began by letting the adviser propose 
products spontaneously. Then, they got back in touch with 
the adviser to obtain investment advice concerning more 
specifically: 

 funds invested in European equities and European bond 
funds; 

 exchange traded funds (ETFs); 

 responsible or sustainable investment funds (SRI, 
solidarity, impact funds, etc.). 

 

In one out of 10 visits, the potential client became a client.  
 

1 These visits are carried out by a specialist research institute based 
on scenarios prepared by the AMF. They are not official inspections; 
their primary purpose is to enable the regulator to observe 
commercial practices and application of the regulations.  

For each mystery shopper profile, 105 visits were made in major 
banking networks: Banque Populaire, BNP Paribas, Caisse 
d’épargne, CIC, Crédit Agricole, Crédit Mutuel Alliance Fédérale, 
Crédit Mutuel Arkea, HSBC, La Banque Postale, LCL and Société 
Générale. 

The summary of the findings of these mystery visits is available on 
the AMF website under the heading Reports, research and analysis.  
2 Only advice within the meaning of the "MiFID 2" regulation was 
studied through these mystery visits. Life insurance has not been 
analyzed.  

 
Questioning: real progress but often incomplete and 
sometimes non-compliant  
Professionals must collect information regarding their clients 
in order to recommend suitable investment services and 
products to them.3 

On the whole, according to the mystery shoppers, the 
questioning was of good quality and the advisers were 
attentive. Compared with the 2018 campaign, the analysis of 
the financial situation of potential clients was more thorough, 
especially for the risk-loving profile, notably regarding their 
ability to bear losses, a new concept introduced by MiFID II. 

More than 9 out of 10 mystery shoppers were questioned 
regarding their investment plans and horizons. In three-
quarters of the cases, the adviser asked the mystery shopper 
if they were prepared to take risks. However, the questions 
on risk tolerance, required by the MiFID II legislation, were 
asked only one in every two times. 

Although it has increased significantly, questioning on 
financial experience and knowledge is not sufficiently 
frequent. Around half of the advisers asked the potential 
clients to self-assess their knowledge of financial affairs, and 
this is unacceptable.  
 

The adviser asked the client about...   

 

 

 

 

 

 

 

 

 

Source: mystery shopping visits conducted by the AMF, 2022 
 

3 The questioning of the client must concern their knowledge and 
experience, their financial situation, including their ability to bear 
losses, their investment objectives, including their risk tolerance 
and, since August 2022, their preferences regarding "sustainability".  

The "risk-averse" profile 

Age 40-50, married with 2 children aged 13 and 15, 
monthly income of €3,000 (after tax) with a partner 
earning €1,800/month (+20% for Paris). 

They have financial assets of €50,000 already placed in 
passbook savings accounts and in a life insurance policy (in 
euro funds). They are a home owner with five years left to 
pay on their mortgage.  

They would like to have better returns. They are therefore 
prepared to invest a small part of their capital in financial 
markets and tolerate a fall in a small part of their invested 
capital due to the performance of equity markets.   

The "risk-loving" profile 

Age 40-50, married with 3 children aged 8, 10 and 14, 
monthly income of €3,100 (after tax) with a partner 
earning €3,600/month (+20% for Paris). Home owner. 

They have a capital of €70,000 placed in a diversified life 
insurance contract (€30,000 of which is invested in fund 
units). They also have a securities account (€10,000 in 
equity funds). In addition, they hold bank savings products 
(€30,000). They have good knowledge of financial markets 
and are prepared to take risks to increase the value of their 

capital.   

  Risk-averse profile Risk-loving profile 

2015 2018 2022 2015 2018 2022 

Their income 59% 80% 76% 58% 71% 78% 

Their outgoings 45% 74% 72% 35% 50% 73% 

The total value of 
their savings 91% 82% 81% 91% 81% 84% 

Their tax situation 47% 65% 67% 45% 58% 72% 

Their ability to bear 
losses - 64% 67% - 32% 69% 

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis
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Source: mystery shopping visits conducted by the AMF, 2022 
 

The recommended solutions: life insurance still ahead 
of equity savings plan and retirement savings plan  

Given the profile and objectives of the mystery shoppers, 
bank savings were seldom proposed.  

With regard to legal and tax wrappers, life insurance was 
proposed spontaneously by two-thirds of the advisers. They 
mainly proposed an allocation partly in euro funds and partly 
in unit-linked investment funds. 

Securities accounts and PEAs (personal equity savings plans) 
were proposed in slightly less than one out of two cases. It is 
primarily the PEA plan that was promoted. The PER 
(retirement savings plan) was proposed in three out of 10 
cases. 

 

Real estate paper recommended more often than the 
stock market 

Regarding investment instruments, collective investments in 
rental property were once again often proposed (37% of 
visits, although slightly less than in 2018), almost entirely in 
the form of SCPIs (real estate investment trusts), and almost 
equally to the risk-averse and risk-loving. 

During this campaign, equity funds were proposed far less 
often than in 2018. The number of proposals to risk-loving 
shoppers decreased by 20 percentage points, from 30% to 
10%.  

Structured products (not investigated during the previous 
campaign) were proposed in 6% of the visits made by the 
risk-loving shoppers. 

Proposals concerning membership shares and corporate 
bonds were sharply lower (7% in 2022 versus 27% in 2018).  

ETFs and private equity funds were practically never 
proposed. 

 

 

 

Fees presented in an unequal  

Regarding fees relating wrappers (life insurance contracts, 
PER, securities accounts and PEA), the mystery shoppers 
reported that the information was presented in around half 
of the visits.  

This presentation was a little more frequent concerning the 
fees of PER, securities accounts and PEA (6 out of 10 
cases).  

Information regarding the fees for financial instruments 
was given in half the cases. Entry fees were presented 
more frequently than annual fees. 
 

Presentation of fees for the recommended instruments 
 
 
 
 
 
 
 
 

Source: mystery shopping visits conducted by the AMF, 2022 
 

In 2 out of 3 cases, no document was handed out 
concerning fees. When fees were mentioned during the 
visit, the terminology used appeared clear and 
understandable to the mystery shoppers.  

A detailed breakdown of costs and charges was presented 
3 out of 10 times for the risk-averse and 4 out of 10 times 
for the risk-loving. An all-inclusive "percentage" of fees was 
used in 4 out of 10 visits. 
 

End of the interview: few suitability reports  

For two-thirds of the visits, the adviser summarised the 
mystery shopper's situation, usually verbally.  

The suitability report was submitted in only one out of 10 
visits. However, this document is compulsory in an 
advisory situation, i.e. when the adviser recommends 
investments.  

Marketing documentation was handed out in about one-
third of cases, and regulatory documentation in only one-
quarter of cases. 

 

While most of the institutions have improved the 
application of the regulations concerning client discovery, 
significant efforts are therefore still needed concerning 
submission of the suitability report and the presentation 
of fees, which are major aspects of the regulations.  

Responsible investments 

More than half of the institutions questioned the mystery 
shopper concerning their sustainability preferences. The 
obligation to ask questions regarding sustainability 
preferences has been applicable since August 2022. Since 
the mystery shopping campaign started before that date 
and continued beyond it, this proportion does not concern 
the three questions stipulated in the new obligations but 
merely the fact of addressing the subject in general. 

Overall, proposals of "SRI" funds remained relatively few (in 

less than 5% of cases).   

  Risk-averse profile Risk-loving profile 

2015 2018 2022 2015 2018 2022 

Their financial plans 
and objectives 

68% 85% 93% 65% 90% 95% 

Their investment 
horizon 

62% 88% 87% 58% 82% 92% 

Their risk appetite 59% 78% 79% 59% 66% 73% 

Their risk tolerance  51% 47%   28% 55%  

Their preferences 
regarding 
sustainability 

- - 52% - - 59% 

Their level of financial 
knowledge 

42%  42%  60%  37%  28%  70% 

Their own opinion 
of their financial 
knowledge 

   21%  41%   16%  53% 

Their financial 
experience 

  42%  52%    30%  59% 

  
Risk-averse 

profile 
Risk-averse 

profile 

Entry fees 29% 29% 

Annual fees 26% 18% 

Exit fees 12% 11% 

No fees 25% 34% 
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Retail investors, between autonomy and the 
use of a financial adviser ... continued from page 1  

Conversely, those saying they rely on an adviser to obtain 
information before investing (28% of respondents) are often 
older (36% of the over-65 age group) or say they are 
unknowledgeable regarding investment (32%). 
 

Subscription to non-guaranteed investments: 
human contact or full autonomy? 

The holders of investment products reply more frequently 
than other savers that they take their investment decisions 
by themselves.  
For example, 33% of them say they invested in the products 
that they hold on their own initiative, without consulting an 
adviser. 
They are usually:  

 males (36% of them);  

 in the 35-54 age group (37%);  

 living in the Paris region (40%);  

 people considering themselves "fairly 
knowledgeable" (38%);  

 people saying they accept a risk for their investments 
(44%). 

  

At the same time, only 29% of the holders of non-
guaranteed products say they subscribe to their investments 
solely on the recommendation of an adviser. They are 
mainly in the over-65 age group (40%). 

The others (30%) say they alternate between autonomy and 
advice depending on the product held.  

These are people in the under-35 age group (41% of them), 
confident in the outlook for their financial situation (41%), 
who consider themselves knowledgeable regarding savings 
(39%) or who have relatively substantial financial assets 
(36% having assets exceeding €30,000).  

  

Regarding subscription to the investments that you 
own, what was the starting point? 

Source: AMF Savings and Investment Barometer, 2022 

NB: 29% of the holders of non-guaranteed investments subscribed 
to their investments solely through contact with an adviser. 

 

 

Products subscribed to fully independently 
From one investment product to another, the use of an 
adviser is not the same.  

The products most often subscribed to on the 
recommendation of an adviser are:  

 unit-linked life insurance policies (58% versus 33% on 
their personal initiative);  

 rental investments (49% versus 32% );  

 investment funds and SICAVs (49% versus 34%). 

  

The products most often subscribed to solely on the 
personal initiative of their holders:   

 equities, listed (62% versus 22% on the recommendation 
of an adviser) and unlisted (54% versus 20%);  

 non-financial and non-property investments such as 
works of art, wine, forests, etc. (58% versus 20%);  

 ETFs (53% versus 22%);  

 PERs (retirement savings plans, 50% versus 32%). 

 

Channels used according to the product  
When questioned about the channel used to perform 
transactions for the products they hold (arbitrage, buy/
sell, investment/divestment), 39% of the holders replied 
that they perform transactions only after contacting a 
person in a branch office or by phone. 

At the same time, 33% of the holders stated that they only 
perform transactions fully independently online.  

Here again, the practices differ from one product to 
another. For example, 50% of the holders of listed equities 
perform transactions without contacting an adviser (30% 
after contacting someone) and 49% of the holders of unit-
linked life insurance policies perform investment or 
arbitrage transactions in contact with someone (26% by 
themselves online). 
  

Products for which transactions are often performed 
online 

 

 

 

 

 

Products for which transactions are often performed 
in contact with someone  

 
 
 
 
 
 
 
 
 
 
 

Source: AMF Savings and Investment Barometer, 2022 
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Company savings plan (PEE) 51% 

Individual shares of listed companies 50% 

ETFs, trackers 41% 

Unit-linked life insurance (multi-asset)  49% 

Funds invested in shares and/or bonds, in a 
securities account or a PEA plan 

48% 

Corporate bonds or bank bonds 44% 

Funds invested in unlisted innovative or 
local companies  

42% 
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