‘0

audirep

NEW INVESTMENT PRACTICES

IN FRANCE

AIXIF

Project 2024-101



CONTEXT, AIMS AND

METHODOLOGY




CONTEXT AND AIMS

OF

THE STUDY

MAIN AIMS

What are the current sources of The population of investors in France is constantly changing:

information? According to the study carried out for the AMF and the OECD in 2023,
40% of investors made their first investments in the past four years.
According to the AMF, 2024 is the year of the ETF boom.

The AMF wanted to conduct a study looking specifically at investors in

How have investments changed the stock market, crypto-assets and crowdfunding in order to gain a
recently? better understanding of their investment practices.

Which intermediaries are chosen
and for which services?
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Study methodology

v

A sample of 1,042 active and

independent investors
(sampling explained overleaf)

These investors have carried out
at least one action on their
investment in the past year, and
have not delegated the
management of their assets.

Online panel survey
based on a sample of
4,457 people -
nationally
representative of the
French population aged
18 and over.

One questionnaire taking an
average of 15 minutes.

Fieldwork took place from
5 June to 12 June 2024

AIXIF

.Q audirep



Sampling
AIXIF

To ensure the target group of new investors was fully representative, we used the scoping study methodology

This consists of taking a broad, representative sample of the French population, meaning the results could be adjusted using reliable data
’ (INSEE). The sampling criteria were as follows: Sex/Age in 5 brackets/SEC in 3 brackets/12 Regions.

Gross Total Adjusted Total | | Gross Total Adjusted Total |

otal [ 447 100% a7 100% Total || 47 100% 4457 100%
Male 2,016 45% 2,139 48% 18-24 439 10% 446 10%
Female 2,441 55% 2,318 52% 25-34 622 14% 669 15%

35-49 1,125 25% 1,115 25%

50-64 1,227 28% 1,114 25%
Total || 4e7 100% 457 100% 65 and over 1044 23% 1,113 25%
lle-de-France 862 19% 821 18%
Centre-Val de Loire 178 4% 178 4% Total || a%7 100% 4457 100%
Burgundy-Franche-Comté 194 4% 196 4% Farmers 44 1% 45 1%
Normandy 221 5% 228 5% Tradespersons-retail traders-small business owners 170 4% 178 4%
Hauts-de-France 424 10% 402 9% Executives and higher intellectual professions 399 9% 446 10%
Grand Est 422 9% 384 9% Intermediary professions 529 12% 669 15%
Pays de la Loire 291 7% 259 6% Employees 1,189 27% 758 17%
Brittany 222 5% 232 5% Manual workers 363 8% 535 12%
Nouvelle-Aquitaine 382 9% 424 10% Retired persons 1,278 29% 1,248 28%
Occitania 407 9% 410 9% Inactive (schoolchildren, students, not seeking work) or 485 1% 579 13%
Auvergne-Rhone-Alpes 524 12% 549 12% unemployed persons who have never worked
Provence-Alpes-Cote d'Azur 310 7% 352 8%
Corsica 20 0% 22 1%
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Investors in France

' AIXIF

%
29%
of French people invest in the stock market or crowdfunding
Life insurance (non-guaranteed unit-linked... 24%
Shares in listed companies
Crypto currencies
& Rate of holding different Funds and SICAVs (equity or bond)
‘,‘g"‘k investment products PER (non-guaranteed unit-linked policies)
-QVVT‘ L’( h peopl
a#".a&#"\. among A eopie Crowdfunding
‘ ﬁe"‘gt’ r'neetlng the definition of Funds invested in unlisted companies
k"’aﬁi"‘. 0zl Speculative stock market products
“—..‘&"‘kg ETFs, Trackers
.".;“"&”‘ Shares in unlisted companies
s e
%
(0]
; are independent and active investors
Percentage of investors Carries out an transaction at least - 87%
who do not delegate s
management and who Manages their investments _ 92%
g (o]
carry out at least one independently
transaction per year
'Q audirep




Reading guide to the report

Material differences between the sub-populations and the overall result are shown as follows:

§ > / ++: higher material difference compared to the whole population
—> There is a 95% chance that the result for the sub-population is significantly higher than that recorded for the population as a whole

§ > / ==: lower material difference compared to the whole
> There is a 95% chance that the result for the sub-population is significantly lower than that recorded for the populationas a whole

Key to abbreviations:

ST stands for ‘Sub-Total’.
If the base is less than 30, the results are not presented and this is indicated by the words: ‘Low base’
Quotation marks are used to denote verbatim responses to the open-ended question

Due to rounding, the sum of the results may not add up to 100% by +/-1 point.

AIXIF
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WHO ARE THE ACTIVE AND

INDEPENDENT INVESTORS?




Investors (independent and active) with a specific profile compared to the French population: they are more often men

and younger. They are also more likely to come from the higher socio-economic categories (SECs).

Sex

Male

Base: all (4,457)

48%

- Independent and active investors (1,042)

Profession

Farmers

Tradespersons-retail traders-
small business owners

Executives and higher
intellectual professions

Intermediary professions
Employees
Manual workers

Retired persons

Inactive (schoolchildren,

W1%
1 2%

4%
B 6%

10%
I 239

15%
I 19%

17%
I 20%

12%
. 1%
N 13%
13%

students, not seeking work)...J- 6%

28% |

—

—

I 4% ++

52%

Female
N o - -

Higher

SECs
50% ++

Lower

SECs
30%

INACTIV
E

20% - -

Age

18-24
25-34
35-49
50-64

65 and over

Region
fle-de-France

Centre-Val de Loire
Burgundy-Franche-Comté
Normandy
Hauts-de-France

Grand Est

Pays de la Loire

Brittany
Nouvelle-Aquitaine
Occitania
Auvergne-Rhone-Alpes
Provence-Alpes-Cote d'Azur

Corsica

w 10%

m— 165 ++
I 230
25%

I 29% 1

25%
I 21% - -

25%

1% - -

d%26% ++
s
= 3
= 3]

=R
-7
-

=37

0,

0%
. 8% - -

-7 -

=)

(o)

0
A

s
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Active and independent investors are more likely than the French as a whole to hold other investment products such as funds, SICAVs or

crypto-assets
AIXIF

Breakdown of financial products held

0,
Hﬁ 41>% ++ Men: 45%/50-64 years:
509%/PACA: 57%

Life insurance (non-guaranteed unit- 24%

linked policies) W{ 36% ) N

Funds and SICAVs invested in equities 9%
and/or bonds I 3170 ++ 50-64 years: 41%/65 and over: 49%
Crowdfundin 3%
g w ++ 35-49 years: 35%/higher SECs: 34%

11%

Crypto-assets WW4 24% )

Shares in listed companies

E—

Multiple products are held: only 18% of
investors only hold listed shares,

Funds invested in innovative or local 6% 12% only crowdfunding securities and 5%
unlisted companies 7@ only ETFs.
Speculative stock market products 4% 17%
PER (non-guaranteed unit-linked 8%
policies) Wéw% )
ETFs % ++ 18-34 years: 23%/IDF: 19% Different age groups f:hoose differgnt products
1 The over-50s are more likely to hold listed shares, or
Shares in unlisted companies %%7% funds and SICAVs. Younger investors are more likely to
1 invest in ETFs, while the 35-49s are more likely to
None of your products 50% invest in crowdfunding.

Base: all (4,457)
. Independent and active investors (1,042)

Here are some investment products. Please indicate which ones you use to invest. 9 oudirep



Half of the investors surveyed live in households comprised of two adults and children
62% have a net income of less than €5k and 47% have financial assets of less than €50k

' ANXIF

Education level Number of adults in the household... ... Children in the household
University or grande école || EGNGNTNGEINGEGEN 33%
You live alone - 21%
Baccalaureate + 2 years’ study || | [N I 27
* 47%
Baccalaureate | NG 22% O have
Secondary or Technical [ G 14% children in the
1 household
Primary . 3%

No qualifications | 1% ‘

Financial assets at household level Net monthly household
income
Under €10,000 NG 12% Under €1,500 Il 4%
Between €10,000 and less than €25,000 NN 13% Between €1,500 and less than €2,500 NN 16%

Between €2,500 and less than €5,000 [IEEEEGEGEGNGNGGEN 412%
Between €5,000 and less than €7,500 IIIIEEGE 20%
Between €7,500 and less than €10,000 WM 5%

Between €25,000 and less than €50,000 NG 17%
Between €50,000 and less than €100,000 NG 19%

Between €100,000 and less than 16% Between €10,000 and less than €15,000 W 3%
Between €250,000 and less than... I 7% Between €15,000 and less than €20,000 B 2%
€500,000 or more M 4% €20,000 or more M 5%

Investor base (n=1,042) — What is the highest level of education you have completed?/How many adults live in your home, including yourself?/Are there any minor children in your home?/Please indicate using the brackets
11 given below the average total net monthly income OF YOUR HOUSEHOLD, including income from social security payments, family allowances, pensions, etc./Please indicate using the brackets given below your household’s 'Q oudlrep
estimated financial assets.




WHAT ARE THE
INVESTMENT PRACTICES?




Half of active investors carry out a transaction at least once a month, with the 25-34 age group being even more active
Almost two-thirds of investors invested in the markets for the first time in the past four years

AIXIF

Frequency of investment transactions Years since first investment

++ 25-34 years 23%/IDF 22%
()
17% 49%
At least once a

., 25-34 years month 1to 2 years 25% 63%
32% 40%/Men 36% 4 years or less

At least once a week Under 1 year

I[

At least once a month

3to 4 years 28% ++ Women 68%/18-34
years 86%/Lower SECs

78%

At least once a quarter 249 **50-64years 30%

i 5to 10 years
At least once every six

- 11% ++ 65 years and over 19%
months
] 11 to 20 years
Once a year 16%, **65years and over 31%/Female
21%/Retired 31%/inactive 27% Over 20 years
Investor base (1,042)

For the rest of this questionnaire, we will be asking exclusively about the securities you hold in a securities account or PEA, or in which you have invested through a crowdfunding platform.
Over the past year, how often have you carried out transactions on your stock market investments or on your crowdfunding securities, whether by making additional investments, sales or arbitrages on your

securities? Q audire
How long ago did you start investing through a securities account, a PEA or crowdfunding? o P




60% of investors have invested more than €10,000

People who have invested more than €50,000 are more likely to be over 50 and in the lle de France region.

Sum total invested on the stock market or in crowdfunding

Less than 5,000 euros 19%
38%
5,000 to 10,000 euros 19% ST Less than €10K
10,000 to 20,000 euros 19%
45%
20,000 to 30,000 euros ST Between €10K and
€50K
30,000 to 50,000 euros
50,000 to 100,000 euros
15%

Over 100,000 euros
ST More than €50K

Prefer not to answer

Investor base (1,042)

++ 18-34 years 44%/ Lower SECs
46%

++ 35-49 years 53%/Higher SECs
49%

++ 50-64 years 23%/65 years
and over 28%/IDF 19%/Inactive
23%

What is the sum total of your stock market investments (shares, funds, ETFs, etc.) in your securities account, PEA or through crowdfunding platforms?

AIXIF
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Overall, smaller portfolios on crowdfunding platforms and larger portfolios in shares

Sum total invested in the
stock market

Sum total of the portfolio of
listed shares held

Sum total of ETF portfolio

AIXIF

Total amount invested through
crowdfunding platforms

ST Less than 10K 38% ST Less than 10K 49% ST Less than 10K 54% ST Less than 10K 61%
ST Between 10K 45% ST Between 10K 35% ST Between 10K 33% ST Between 10K 579%
and 50K ° and 50K ° and 50K ° and 50K °
ST Over 50K 15% ST Over 50K 14% ST Over 50K 11% ST Over 50K 9%
Investor base (1,042)
What is the sum total of your stock market investments (shares, funds, ETFs, etc.) on your securities account, PEA or on crowdfunding platforms?/What is the sum of the portfolio you hold in listed shares?/What sum do .Q a udirep

you hold in ETFs?/How much have you invested on crowdfunding platforms?



SOURCES OF INFORMATION




A quarter of investors choose their investments after personally looking for information (online in most cases). Professional advisors,

friends and family were also frequently mentioned as sources of investment ideas.

AIXIF

Coded open question

PROFESSIONAL ADVICE
Banking advisor
Financial advisor

SP advisor

55T/  ADVICE FROM FRIENDS

AND FAMILY
Family
Word of mouth/Those close to me

Colleagues/professional circle

DOCUMENTATION AND RESEARCH
Information and courses on the Internet
Publications

Personal searches SP

Internet searches SP

_ 16% ** Women 22%/50-64 years
26%/65 years and over 31%

[ e

M 3%

3%

o, 1+ Women 17%/25-
I 14% 4 ,coroids 18%
N
B s
Il 3%
B 2%

P 24% ++ Men 27%
I o9

I 7%

I -

I 5%

29%
ST Pro. and
personal advice
++ Women

37%/50-64 years
37%

MOTIVATIONS
Greed (seeking gains, etc.)
Preparing for the future/retirement

Saving/financial security

Investing/putting my money to..

INVESTMENT SECTORS

Investments based on current events,
market trends

Crypto currencies (Bitcoin, etc.)
Real estate

FINANCIAL FACTORS
Desire for profitability/high returns
Seeking guaranteed investments

Balancing risk and return

EXPERIENCE AND PERSONAL FEELINGS
Personal experience/thinking

Intuition & luck

Investor base (1,042) — Please tell us where your investment ideas come from, what leads you to choose a particular type of investment or security?

I 9% ++ Lower SECs 14%

- 5% ++ ST 18-34 years 8%
B 2%
B 2%

B 1%

I s
B s
B 2%

| 1%

[ 6% ++Mens%
B 2%

1%

B 1%

B %
B 2%

B 2%
(@ audirep



lllustration of investment motivations and ideas using verbatims

' AIXIF

Investment motivations and ideas (1/2)

Coded open question

ADVICE FROM FRIENDS ? ‘, o L PROFESSIONAL ADVICE
AND FAMILY ! | ,
l m ainly trust the : "I consult a financial advisor who
"I'was really tempted when experience of n.1y {riends q
my partner started” and family < "I trust my bank advisor” investment choices"

| -—
. IR SN
S y - = ? helps me make the right
-
‘N7

"This was my parents’ idea and I've
always been told that it's the best way

; "It was my advisor who told me what to invest in, and he's the one
to invest"

who guides me as to how to do it”
@ DOCUMENTATION AND RESEARCH
"The news, certain YouTube videos, my "I do my own research and ask the people

own thinking and my logic" around me for advice"

"I get information from financial newspapers, analysts' reports and investment conferences. | use online platforms for
analysis and attend expert webinars. My investment choices are based on economic trends, the robustness of the
companies, and the diversification of my portfolio to balance risk and return."

audire
Investor base (1,042) — Please tell us where your investment ideas come from, what leads you to choose a particular type of investment or security? ‘Q P



lllustration of investment motivations and ideas using verbatims

AIXIF

Investment motivations and ideas (2/2)
Coded open question

FINANCIAL FACTORS

/

MOTIVATIONS

"A product that has the maximum return” My risk tolerance is first and

come from a desire not to miss out
on retirement and never to have to
depend on my children.”

significant return on investment"

standard of living and your
returns"

: \
" want to grow the funds and make ' ? foremost what makes me choose one
) . " , X type of investment over another”
"I've always been advised. | started a profit from them "Product yield and security” vpe of
at a very young age because | knew -
I'd have a small pension. The ideas "The desire to i
€ aesire to increase your , ? "The durability of the structure and innovation mean a

EXPERIENCE AND PERSONAL FEELINGS

(1)
8% INVESTMENT SECTORS
"From my life experience” "Instinctively”
"The choice is made based on the current climate” "
"I follow my instincts and based on my Personal knowledge of the
knowledge of the companies" markets”

"My investment ideas come from several sources and criteria: Fundamental analysis: Financial health, financial

ratios, [...] Technical analysis: Price graphs, technical indicators, [...] Macroeconomic factors: Global economic

conditions, monetary and fiscal policies, geopolitical events. Research and analyses: Research reports, financial
news, conferences and publications"

9 audirep

Investor base (1,042) — Please tell us where your investment ideas come from, what leads you to choose a particular type of investment or security?



For almost half of investors, particularly men, 25-34 year olds and the most active investors, an investment decision is made

after looking for information.

Investment decision-making

After having looked for information yourself

On the basis of a suggestion from a financial or
. . 37%
banking advisor

After having discussed it with family, friends or
colleagues

47%

++ Men: 53%/25-34 years: 57%/
IDF: 56%/PACA: 59%/
Make a transaction once per week: 77%

++ Women: 41%/
50-64 years: 49%/65 and over: 54%/Inactive 47%/Transaction

once per year: 54%

++ Women: 39%/18-24 years 49%/25-34 years 41%/Brittany
54%/Lower SECs 41%/Transaction once per month: 41%

83% have only one means of

n Investor base (1042) — How do you make decisions in relation to your investments?

information

AIXIF
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The over-65s are more likely to get their information from media that cover investing and the stock market, while the
under-35s prefer content or opinions on the Internet.

AIXIF

Information sources

. o ++ ST 18-34 years 67%
Media covering investment and the stock market _ 46% ++ 65 years and over: 60%/Holders of funds and SICAVs: 55% Lower SECs 70%/ETF 77

i Spec. stock market products
67%,/Crypto currencies 70%
Internet content on learning how to invest 41%  ++ ST 18-24 years: 44%/ETF holders:
64%/Crypt holders: 57%
| %/Crypto currency holders: 57% 58%
Documents produced by financial institutions or the companies to be
P y . : P _ 39% ++ 50-64 years 48%/Higher SECs 45%/Listed share holders: 43% Internet
invested in cources
Discussions or opinions on the Internet 35% ++ Holders of securities through crowdfunding: 44%

AMF content (site or RS) _ 19% ++ Holders of securities through crowdfunding 27%,/Holders of fund units invested in unlisted companies: 30%

Training courses, webinars, conferences and seminars on investment and - 16% ++ ST 18-34years: 21%/ETF holders: 25%/Spec. stock market products: 27%/Securities through crowdfunding:

trading 23%/Crypto currencies: 26%

64% use several sources of information
Average number of sources: 2.0

Independent investors who look for information themselves (487) — You told us that you look for information before investing. What types of content do you use most often? Q a Udlrep



On the Internet, other investors’ opinions and online discussions are the preferred sources.
The social media used are primarily 'general’ networks, in particular YouTube and Instagram.

AIXIF

Active searches for educational content, opinions and discussions on the Internet (58% of those looking for

information, 27% of all investors surveyed)

Other
investors’
opinions

Conversations
about the stock
market or
investments

B Base: independent investors who prefer active sources of information (283) More specifically, what do you access?/Which social media, forums or discussion groups do you use in the investment field?

Podcasts on the stock market
and investing

19%

60% 37%

51% 40%

41%
Following people who explain how to
invest and talk about their investment
experience

Blogs of
investment or
trading experts

Expert
videos, on
YouTube for
example

/"\

Preferred social media

YouTube videos

50% ++ ETF 64% /18-34 year 60%

34% ++ Unlisted company funds 50%/18-
34 years 45%
31% ++ Funds & SICAV 42%/50-64 years
o, *+* Unlisted company
30% funds 42%
26% ++ Funds & SICAVs 40%/18-34 year 34%
23% ++ Unlisted company funds 39%/18-34 years
33%
19% ++ Unlisted company funds 33%/18-
34 years 27%

16%++ ETFs 27%/18-34 years 22%

oy, ++ Unlisted company funds 26%/18-34 years
16%

Instagram

Boursorama forum

Facebook

Twitter/X

TikTok

Telegram

Reddit

Snapchat

Café de la bourse 14% +2+3ﬁnlisted company funds 29%

Discord 13% ++ 18-34 years 21%/ETFs

Avenue des investisseurs 11% +€%owdfunding 17%

C’est votre argent podcast 11%++ ETFs 19%
8% ++ ETFs 18%

7%

6% ++ Speculative stock market products 15%/18-
34 years 10%
3% ) ’

La Martingale podcast
Histoire d’argent podcast
MaddyMoney

Snowball

General SM .

Specialised SM .

3.2 social media used on average

'Q audirep



Media covering investment are often consulted on the Internet. The financial press is also often read.
Investors who say they take training courses are interested in how the economy works and in investment.

AIXIF

Traditional media consulted

Websites specialising in finance, the w
stock market or investment

The financial press (Investir, Le Revenu,
etc.)

Television and radio programmes
covering finance

Interviews and remarks by experts in the
media

Podcasts on the stock market and
investing

Specialist books and publications on
investing in the stock market

70% ++ listed shares 77%

++ Men 61%/50-64 years 70%

0,
55% Listed shares 64%

39% ++ Unlisted company funds 56%

33% ++ 18-24 years 49%/Crowdfunding 42%

++ ST 18-34 years 33%/Unlisted company
23%  funds 41%/ETFs 35%/ Spec. stock market
products 39%,/Crowdfunding 34%

13%

Base: independent investors preferring traditional media (222)
And more specifically, which media do you consult?

Training courses attended

Course on how the economy, financial w_ 60%
markets or the stock market work °

Course on technical/chartist analysis ]
: 43% ++ Crowdfunding 56%
of share prices (rebound zones, etc.)

Courses on speculative trading J_

Base: independent investors preferring training courses (81)

And more specifically, what types of training course have you attended?

36% ++ Higher SECs
46%

‘Q audirep



Discussions with family and friends about the economy in general, and about the world of finance and investment

AIXIF

Type of discussions with family and friends

general conversations about the economy 52% ++ Funds: 64%
more complex conversations about the financial world and
P . 51% ++ 35-49 years: 61%/Crowdfunding: 61%
investments

discussions, advice to guide your investments or even

0,
reproduce the same strategies 17%

Base: independent investors who make their decisions after having discussed them with friends and family (361) Please specify the kind of discussions you have with friends and family
n that inspire you to invest? ‘Q oudlrep




OF INDEPENDENT
AND ACTIVE
INVESTORS HOLD

"B \ " I

HOLDERS OF LISTED

SHARES IN DETAIL




PROFILE OF HOLDERS OF LISTED SHAREHOLDERS

Income
Under €1,500 | 4%
Between €1,500 and less than...ﬁ 11%
Between €2,500 and less than...ﬁ
Between €5,000 and less than...ﬁ
Between €7,500 and less than...i- 7%
Between €10,000 and less than...ﬁ 2%
Between €15,000 and less than...ﬁ 2%
€20,000 or more | 5%
Prefer not to answer | 3%

Base: Holds listed shares (418)

Financial assets

Male
Female 30%

18-24 | 11%

25-34 | 20%

35-49 | 31%

50-64 N 25%

65 and over | 13%
Higher SECs 52%
Lower SECs 27%
Retired, inactive 21%
Products held
Shares in listed companies
Life insurance (unit-linked) 44%
Crypto currencies 29%
Funds and SICAVs | 26%
Crowdfunding | 25%
PER (unit-linked) 7— 22%
Unlisted company funds | 20%
ETFs, Trackers 7- 15%
Speculative stock market products | 12%

Shares in unlisted companies F 10%

Material difference compared with all investors

Years since first investment

100% Under 1 year | 9%
1to 2 years
3to 4 years
5to 10 years

11 to 20 years 8%

Over 20 years — 13%

Under €10,000 11%
Between €10,000 and less than... 17%
46% 1
Between €25,000 and less than... 16%
Between €50,000 and less than... 19%
Between €100,000 and less than... 18%
ST €250,000 and more [ 15%
Prefer not to answer 4%
Don’t know 1%
[1 Frequency of transactions on their investments
| _
At least once a week 18%
22% At least once a 31%
month
26% 7
At least once a 22%
22% quarter |
At Iea?st once every 12%
six months |
Once a year 17%

(@ audirep



Base: Holds listed shares (418)

Sources of information of investors in listed shares

N\

Shareholders are even more independent than the body of

investors as a whole. They use more ‘official’ sources

o look for information
58% themselves

Base: 113

Specialist finance websites 77%

Financial press

Base: Look for information (242) Sources of information Television or radio covering finance
Media interviews with experts
Media covering investment 47% ﬁ Podcasts about the stock market
. e ] Specialist books on investment
Documents from financial institutions _ 43%

Internet content on learning how to invest 41% Base: 141

. ﬁ Other investors’ opinions 57%

Discussions or opinions on the Internet 33% Conversations about the stock market 54%
7 . . . o
AME content 22% Following people who explain how to invest 49%

4 Blogs by investment/trading experts
Training courses and webinars on investing 15% Expert videos

Stock market podcasts

Other




Half of the portfolios invested in listed shares are for a sum total of less than €10,000
29% of investors in listed shares reported they had used the deferred settlement service (DSS) in the past 12 months

Sum total of the portfolio of listed shares held

Use of the DSS in the past 12 months
Under 1,000 euros

‘ I
)
X

49%

ST Less than €10k

1,000 to 5,000 euros 20%

++ ST 18-34 years 46%/Lower SECs
41%/Between 10 and 50K invested in

5,000 to 10,000 euros 20% shares 39%

10,000 to 20,000 euros _ 17% 35%
| ST Between €10k and €50k

S have used the DS in
I the past 12 months

50,000 to 100,000 euros _ 9%
i 14%
Over 100,000 euros - 5% ST Over €50k

Prefer not to answer 3%

-

Base: investors holding listed shares (418)
n What is the sum of the portfolio that you hold in listed shares? ‘Q a udirep

Have you used the deferred settlement service (DSS) in the past 12 months?




The French market remains the most heavily invested in, especially the major Paris stocks

Preferred stock markets

++ Transaction once per quarter: 70% . . o
Over €50k invested in shares: 80% Paris (major stocks) 59% 81(y
0

ST French market

Paris (small and mid caps) _ 43% 85%

ST European markets
Another European stock market

++ Transaction once per month: 23% (London, Brussels, Amsterdam, - 16%
Frankfurt, Milan, Madrid, Zurich, etc.)

++ Transaction once per week: 34% NASDAQ - 18%
Over €50k invested in shares: 27%

27%

i ST American markets
++ Transaction once per month: 20% New York (NYSE) - 14%

++ Transaction once per week: 23% In Asia (Tokyo, Shanghai, Hong Kong, . 10%
etc.) ?

Another stock market 5% 59% are only on one stock
market

Base: investors holding listed shares (418) Q dir
Now, we are going to talk in more detail about the listed shares you hold on the stock market. Which stock markets have you invested in? & audirep



43% of investors in listed shares hold five shares or less

No economic sector is particularly favoured by a majority of investors

AIXIF

Number of different shares held

1 or 2 securities - 15%

43%

3 to 5 securities 8%

Paris Stock Exchange small and mid-
cap: 38%

- E
- NY Stock Exch :49%
6 to 10 securities _ 31°o++ ock Exchange: 49%

129yParis Stock Exchange major stocks:
15%

11 to 20 securities

More than 20 securities - 13%

Base: investors holding listed shares (418)
How many different shares do you hold?/What types of shares do you usually prefer?

Preferred economic sectors

Securities from all sectors 35%

Technology 29% ++ NY Stock Exchange: 40%

Finance or insurance

Environment and sustainable

++ Asian Stock Exchange: 42%
development

Industry, energy or transport ++ Over 50k invested in listed shares: 38%

Health or biotechnology ++ Asian Stock Exchange: 38%

Luxury

55% invest in several
sectors

‘Q audirep



OF INDEPENDENT
AND ACTIVE
INVESTORS HOLD
ETFs

ETF HOLDERS IN DETAIL




PROFILE OF ETF HOLDERS

Male

Base: Holds ETFs, Trackers (153)

71% Income Financial assets
Female 29% Under €1,500 [ 3%
18-24 Between €1,500 and less than... 16% _
1 Under €10,000 13%
25-34 34% Between €2,500 and less than...A 37% i i
Between €5,000 and less than... 0 Between €10,000 and less than... 15%
35-49 29% W 4 18% 1
Between €7,500 and less than... 6% Between €25,000 and less than... 15%
50-64 . 7
Between €10,000 and less than... 5% Between €50,000 and less than... 19%
65 and over a .
Between €15,000 and less than...|| 2% Between €100,000 and less than... 21%
Higher SECs 56% €20,000 or more NN 12% ST €250,000 and more 16%
Lower SECs 32% Prefer not to answer | 1% Prefer not to answer | 1%
Retired, inactive 12% Don’t know | 2%
Products held Years since first investment £ 2 Frequency of transactions on their investments
_ [
ETFs, Trackers 100%
¢ Under 1 year 15% Atleast once a week [N 25
Crypto currencies 7 N
1to 2 years 24% At least once a 0
Shares in listed companies . month 36%
4 9 .
Life insurance (unit-linked) 3to 4 years i 30% At least once a 22%
Crowdfunding 5to 10 years 21% quarter 1
N At least once every 8%
Funds and SICAVs 11 to 20 years 6% sixmonths | ’
PER (unit-linked) Over 20 years | 59% Once a year 6%
Speculative stock market products -
Unlisted company funds
Shares in unlisted companies
Q audirep

Material difference compared with all investors



Base: Holds ETFs, Trackers (153)

Sources of information for ETF holders

N

ETF holders are major consumers of online
content when looking for information:

training courses, expert videos, blogs,
podcasts, etc.

o Look for information
66% themselves

Warning Low Base: 47
80%

Specialist finance websites

Financial press

Base: Look for information (98) - Sources of information Television or radio covering finance

- Media interviews with experts

Media covering investment 48% é Podcasts about the stock market

Specialist books on investment

Documents from financial institutions 33%

Internet content on learning how to invest _ 64% Base: 73

y ﬁ Other investors’ opinions 60%
Discussions or opinions on the Internet 41% Expert videos 56%
7 . . . 0
AMEF content 21% Following people who explain how to invest 54%
] Conversations about the stock market 53%
Training courses and webinars on investing _ 25% Blogs by investment/trading experts

Stock market podcasts

Other

n 9 audirep




6 out of 10 ETF investors invest in several markets
Half invested less than €10,000 in ETFs

Markets invested in through ETFs

In French equities — 36%

In equities from around the 36%
world ’

In American equities _ 34%

In European equities 32%
Equities in certain sectors
(technology, energy, finance, 26%
etc.)

B Base: investors who hold ETFs (153) On which markets do you invest through ETFs?/How much do you hold in ETFs?

61% invest in several
markets

Sum total of the ETF portfolio

Under 1,000 euros

1,000 to 5,000 euros

5,000 to 10,000 euros

10,000 to 20,000 euros

20,000 to 50,000 euros

50,000 to 100,000 euros

Over 100,000 euros

Prefer not to answer

1

| B2
| R

}2%

14%

20%

20%

19%

14%

54%
ST Less than €10K

33%
ST Between €10K and
€50K

11%
ST More than €50K

AIXIF

‘Q audirep



A clear preference for medium- and long-term equity ETFs and sustainable ETFs

Types of ETF held Preference for SRI or ESG ‘sustainable’ ETFs

ETFs for investing in equities over the
. 63%
medium or long term

ETFs for commodities (gold, rare-earths,
. 29%
precious metals, etc.)

prefer to invest
Bond ETFs 26% . .
in sustainable ETFs
| ++ Between 10K and 50K invested in ETFs
74%
Leveraged ETFs for obtaining short-term 23%
gains ° 70% hold a single type of ETF

Base: investors holding ETFs (153) Q dir
Now, we are going to talk more specifically about the funds in which you have invested through ETFs. What types of ETFs do you hold?/Do you choose SRl or ESG ‘sustainable’ ETFs? & audirep



OF INDEPENDENT
AND ACTIVE
INVESTORS HOLD
LISTED SHARES
OR ETFS

INTERMEDIARIES USED IN

DETAIL




Two-thirds of investors in listed shares or ETFs place their orders with a traditional bank

Preferred type of intermediary

Traditional
banks

Online
intermediaries

Other

++ 65 years and over:
67% 84%/Trust a financial
advisor: 80%

++ 18-34 years:
36% 46%/Look for
information

themselves: 45%

3%

94% prefer only one type of

intermediary

Base: investors who hold listed shares or ETFs (512) Which intermediaries do you use to place your orders?

40% have several intermediaries
1.9 intermediaries on average

AIXIF

.Q audirep



The reason for choosing an intermediary is most often how easy it is to use the interface, but also the cost and quality of the

services

AIXIF

Reason for choosing the main intermediary

The ease of using of the interface

Inexpensive services

The quality or diversity of the services offered

It was recommended to you

The investment products on offer

The features offered by the app

The return on cash

A promotion/financial advantage at the outset

Other

21%

17%

13%

11%

8%

9%

7%

2%

14%

16%

37% 50%

32%

23%

24%

23%

27%

15% Y2575

15%

22%

36%

34%

33%

42%

++ Prefer traditional intermediaries:

39%

++ Under €5k
invested in the stock

market: 44%

Total mentions
M In 1st+2nd
H In 1st

Base: investors who hold listed shares or ETFs (512) Why did you choose your main intermediary?
Base: investors who rely on recommendations (181) Who recommended or indicated this intermediary to you?

++ ST Over €50k
invested in the stock

++ Prefer online
intermediaries: 51%

o—

Main recommendations

Close contact (colleague,

()
family, friend, etc.) 505
ST Social 219% ** US stock market 44%
media/Influencers ° Sustainable ETFs 39%
Newsletter/podcast
Other
.Q audirep



New services are used frequently (only % of investors use none), but no single service really stands out. The most commonly used are fractional
investments and taking inspiration from the investments of other investors who talk about them on platforms. A F

Preferred investment tools and services

Fractional investments (small amounts) 22% ++ Get their information on the Internet: 30%/Leveraged ETFs 43%/Global equity ETFs: 39%

You are inspired by the investments made by other investors who talk )
22% ++ Asian stock market: 47%
about them on the platform

A virtual portfolio to simulate investments 21% ++ Leveraged ETFs: 45%/Commodities ETFs: 43%/US equity ETFs: 37%

Educational content, tutorials, webinars and training courses available on

21% ++ Asian stock markets: 45%/Bond ETFs: 38%,/Prefer online intermediaries: 26%
the platform

1111

20% ++ Global equity ETFs: 38%/Sustainable ETFs: 33%/Prefer online intermediaries: 25%

A scheduled investment plan

You automatically copy investments made by other investors 15% ++ Asian stock markets 37%/Commodities ETFs:32%/Prefer traditional intermediaries: 19%

A robot or algorithm suggesting an asset allocation or targeted

> 15% ++ Prefer online intermediaries: 19%
investments

None 26%

B Base: investors who hold listed shares or ETFs (512) Some platforms now offer new investment services, for each, please indicate whether you use them. .Q a Ud'rep



Frequent log-in to online services: three quarters of investors log in at least once a week, most often using a smartphone

AIXIF

Frequency of log-in to intermediaries’ online services

Every day or almost every day

29%

++ Prefers online intermediaries: 40%

At least once a month _

Less often F 6%

20% ++ Prefers traditional intermediaries: 22%

Intermediary app usage

use their intermediary's
interface on their smartphone

++ Prefers online intermediaries 80%

Base: investors via online intermediaries or traditional banks (495) Whatever the reason (accessing information, consulting your investments, investing or divesting, etc.), how often do you log on to your main Q a udirep
platform?/Do you most often use your intermediary's interface on your smartphone? =



The investors appear highly satisfied with their intermediaries. Nearly half are fully satisfied and almost all are satisfied

Satisfaction with the intermediary
used

++ Medium- or long-term equity ETFs:
62%/global equities ETFs: 69%

Fully 45%

, 96%
ST Satisfied

MOStIy _ 51% h LOOkEdfor information
themselves: 99%

Not really I 3%

Not at all <1%

Base: investors who hold listed shares or ETFs (512) Are you satisfied with the intermediary you use to invest?

AIXIF

‘Q audirep
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PROFILE OF CROWDFUNDING HOLDERS Base: Has invested in crowdfunding platforms (310)

5
Male 68% Income Financial assets
Female 32% ] 1
’ Under €1,500 % 5% Under €10,000 14%
7 Between €1,500 and less than... 16% n
18-24 18% . Between €10,000 and less than... 12%
. Between €2,500 and less than... 33% i
25-34 | 25% Between €5,000 and less than... 21% Between €25,000 and less than...i 15%
35-49 N 35% Between €7,500 and less than... Il 9% Between €50,000 and less than... 21%
50-64 17% Between €10,000 and less than... &I 4% Between €100,000 and less than... 18%
65 and over 6% Between €15,000 and less than...ﬁ 3% ST €250,000 and more 14%
€20,000 or more 8% 7
. 7 Prefer not to answer 4%
Higher SECs 57% Prefer not to answer 2% .
Lower SECs 32% Don’tknow | <1% Don'tknow J 2%
Retired, inactive 12%
Products held Years since first investment £ Frequency of transactions on their investments
_ [
ing I 1009
Crowdfunding | 00% Under 1 year 11% At least once a week _ 23%
Life insurance (unit-linked) 37% j .
. 1to 2 years 27% At least once a 34%
Shares in listed companies 35% . month °
7 3 to 4 years 30% 7
Crypto currencies [ 33% Y | ° At least once a 2%
1 quarter
5to 10 years 19% .
Funds and SICAVs | 24% y | 0 At least once every -
Unlisted company funds 22% 11 to 20 years 6% six months |
PER (unit-linked) 7- 21% Over 20 years ] 8% Once a year 12%
Speculative stock market products 18% )
ETFs, Trackers 17%

Shares in unlisted companies - 12%

(@ audirep
&
» - Material difference compared with all investors



Base: Has invested in crowdfunding platforms

Sources of information for crowdfunding investors 210

i,

Crowdfunding investors are more likely than
investors as a whole to use Internet discussions

) ) and opinions, or content made available by the
Look for information AMF. They are also interested in the stock market.

58% themselves

Base: 81
Specialist finance websites 74%
Financial press 62%
Base: Looks for information (179) Independent information Television or radio covering finance
sources

Media interviews with experts
Media covering investment 46% ﬁ Podcasts about the stock market

Specialist books on investment

Documents from financial institutions 39%
Internet content on learning how to invest 45% Base: 114
. ﬁ Other investors’ opinions 67%
Discussions or opinions on the Internet 44% Conversations about the stock market 63%
AME content 27% Following people who explain how to invest
Expert videos
Training courses and webinars on investing 23% Blogs by investment/trading experts

Stock market podcasts

Other

» Q audirep




6 out of 10 investors have invested less than €10k through crowdfunding platforms

Total amount invested through crowdfunding platforms

|

Under 1,000 euros 14%
61% ++ Gets information from Internet discussions and
% ST Less than €10k opinions 71%

10,000 to 20,000 euros _ 14%

i 27%

TB 10k k
20,000 to 50,000 euros _ 13% >T Between €10k and €30
50,000 to 100,000 euros - 5%
il 9%
Over 100,000 euros - 4% ST Over €50k
Prefer not to answer F 3%

B Base: investors on crowdfunding platforms (310) How much have you invested through crowdfunding platforms? .Q a Ud|rep



A third of investors have invested in one or two projects

Number of crowdfunding investments

lor2 34% ++ Less than €10k invested in

crowdfunding: 44%

3to5 36%

]|

6to 10 22% ++ Between €10 and €50k invested in crowdfunding:

35%

11to 20

More than 20

B Base: investors on crowdfunding platforms (310) How many projects have you invested in through crowdfunding platforms?

AIXIF

‘Q audirep



Investments are made mainly in equities, with a preference for real estate projects followed by local projects

AIXIF

Type of return preferred through
crowdfunding

++ Get information from the Internet:

Company shares 55%

++ Between €10 and €50k
invested in crowdfunding: 40%

Investments in the form of a

0,
crowdfunding loan 14%

Field of investment

In real estate projects 43%

In local projects, close to you 34%

In the development of products
that you would like to be able 23%
to use

Crowdfunding investment criteria

The proposed investment’s

0,
potential for success >4%

The responsible/sustainable 379

nature of the project funded ’

++ Between €10 and €50k
invested in crowdfunding: 48%

The proximity of the project

0,
financed, its local nature %

Base: investors on crowdfunding platforms (310) What type of investment do you most often choose?/What do you invest in most often?/What are your criteria when choosing? .Q a Ud'rep



