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I. The background of the action and supervision priorities for 2025

For the French financial markets Authority (Autorité des Marchés Financiers, AMF), 2024 was the first full year of
implementation of the Impact 2027 strategic orientations, adopted in June 2023, and completed on a yearly basis
by an action plan defined in January 2024.

IMPACT 2027

A committed regulator, who will act in line with 2 cross-cutting approaches and 3 thematic priorities

2 cross-cutting approaches

A demanding regulator for international strong international
the leading European action for the homogeneous
marketplace application of high-quality standards

3 thematic priorities

Protecting retail Promoting Supporting
investors more sustainable finance innovation

One essential base

An attractive organisation Striving to improve its performance

This action plan has mobilised all of the AMF's efforts in order to work towards the fundamental missions
entrusted to it by law: protecting savings, providing information to investors and seeing to the proper functioning
of the markets, as well as ensuring that regulations at the European and international levels are of high-quality,
and financial stability. AMF teams were highly implicated in this plenty of developments in all these areas over
the year.

The breakdown of strategic orientations is by nature pluri-annual. If the present action priorities therefore form
the second annual breakdown, the AMF has begun in parallel internal work of operational breakdown of its
strategic orientations on a multi-annual basis.

The context for the year 2025 has dramatically evolved. In particular, the installation of a new European
Commission following the European elections in June 2024 suggests a renewal of European legislative initiatives.
Several reports and contributions have contributed to the new Commission's works. The AMF particularly
contributed to the report that ESMA devoted to it. All of the aforementioned initiatives highlight the observation
of a relative disconnection of the European Union, particularly in relation to the United States, in the area of
capital markets - as the AMF already noted in its strategic guidelines of June 2023, but also more broadly on the
macroeconomic level. In year 2025, all these reflexions should concretise into legislative initiatives in a variety of
areas, supporting European competitiveness being its main nexus.

This renewed interest in deepening the capital markets in the European Union in support of the competitiveness
of the European financial industry and its ability to finance the Union's economy is consistent with the AMF's
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determination, as part of its strategic orientations, to conciliate the need for regulation with the attractiveness
and competitiveness of the Paris marketplace. At a national level, in 2024, this concern was seen in support for
government and parliamentary initiatives for attractiveness — initiatives that come on the backdrop of a decline
in the attractiveness of the stock market at national and European levels. Thus, the AMF has decided to make
the retail tranche applicable to initial public offerings (IPOs) optional. The AMF also emphasised its worry to
implement European legislation without goldplating, a principle that the AMF will continue to apply in 2025 and
beyond. It also justifies the mobilisation of the AMF’s workforce to support developing innovation under secure
conditions for investors, as enlightened by the setting up of a transition plan preparing the full implementation
of the MiCA Regulation on crypto-assets.

However, these issues cannot take precedence over the investors’ protection, which is the AMF's top priority —
its "DNA". The teams have mobilised to address the deep changes in the savings landscape, changes already
observed during the development of its strategic orientations: new marketing methods with the development
of digital offers, the increasingly important role of influencers, confirmed interest of savers for new asset classes
(primarily crypto-assets and exchange-traded funds or ETFs), but also the success of new offers in online
brokerage as well as in private finance (asset classes like equities, debt, and infrastructures). The AMF has begun
to deploy the responses that these trends require, and this effort will continue in 2025.

On an economic perspective, the exacerbation of geopolitical tensions and marked political uncertainties, linked
to the simultaneity of the electoral calendar in several major economies, were accompanied by contrasting
developments in macroeconomic performances and stock markets. Thus, the CAC40 erased the gains recorded
at the beginning of 2024 while the US indices recorded significant increases after the presidential election despite
a slight decline at the end of 2024.

Similarly, while signs of a significant drop in inflation and a certain economic slowdown have led central banks
around the world to change their restrictive monetary stance to return to a neutral, even accommodative,
monetary strategy, supporting asset valuations and growth, growth prospects also appear to be mixed among
the major global economies. In particular, the scenario of a gradual recovery in growth in Europe after a
moderate slowdown in 2024 is surrounded by significant uncertainty, while American growth appears more
robust. These uncertainties call for vigilance, including in terms of financial stability, as illustrated by the episode
of tensions faced by Japan in the summer of 2024.

Some macroeconomic signals in France could also sustain the idea of a slowdown higher than it was expected in
2024. Thus, the number of business failures has increased significantly, as has the cost of risk for lenders. Finally,
while political uncertainty does not seem likely at this stage to worry the markets about France's credit quality,
despite a larger-than-expected public deficit, the French sovereign spread has widened following the dissolution
of French National Assembly in June 2024, and remains historically high. The consolidation of the public finance
trajectory, made necessary by the level of public deficit and by France's European commitments, will be
scrutinised by the markets. In this context, the growth outlook for 2025 appears uncertain, and could result in a
widening of the gap between Europe and the United States of America.

On a financial perspective, due in particular to the interest rates context, the tensions observed in 2024 on the
liquidity of certain assets — particularly real estate assets’ — seem to be fading. On the other hand, valuation does
remain a moot point on some asset classes such as commercial real estate.

The AMF has defined its 2025 action and supervision priorities taking all these factors into account. It has drawn
on its Markets and Risk Outlook published in July 2024 and on the priorities for action identified by the European
Securities and Markets Authority (ESMA) as part of its 2025 heatmap.
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2. Review of 2024 main activities

B Supervisory activities

Market intermediation monitoring work focused on the main risks
% Supervision of market infrastructures

In 2024, the AMF ensured, working in cooperation with the Autorité de contréle prudentiel et de résolution
(ACPR) and the Banque de France, that market infrastructures were actively preparing for the entry into
application, on 17 January 2025, of the DORA Regulation, which aims to harmonise cyber security and operational
resilience requirements across the financial sector and to take account of changing threats in this area. Again in
coordination with the other French public authorities, the AMF continued to support projects under the
European ‘Pilot Regime’ for market infrastructures based on distributed ledger technology (DLT).

As it does every year, the AMF also closely monitored the major projects undertaken by each of the
infrastructures individually. Thus, as part of the Euronext College of Regulators, the AMF oversaw the successful
completion of the migration of financial derivatives clearing (MONEP) and then commodity derivatives clearing
(MATIF) from the LCH SA clearing house to Euronext Clearing. This migration followed the migration of cash
market clearing at the end of 2023. Finally, the AMF approved LCH SA's operating rules for a new
DigitalAssetClear segment for clearing derivatives on digital assets.

“* Monitoring of market intermediaries

In this area, the AMF has implemented the supervisory priorities announced in early 2024:

= With regard to the quality of reporting data (MiFIR, EMIR, SFTR and CSDR), the AMF actively pursued its
supervisory activities and sought to make market participants more accountable, in particular by sharing
reports on the quality of their reporting with the main market participants and monitoring the remediation
plans that they must implement, where applicable. The AMF also paid particular attention to the
implementation in April 2024 of the changes to derivatives reporting introduced by the EMIR Refit. The AMF
has also stepped up its use of the data arising from these regulatory disclosures for supervisory and research
purposes. Thus, in November 2024, it published a highly informative study on French investors' activity in
Exchange Traded Funds (ETFs).

= With regard to mechanisms for detecting market abuse, the AMF has continued its efforts to ensure that the
systems put in place by market intermediaries allow for effective monitoring of market abuse, both through
traditional inspections and as part of the ongoing supervision of market participants. The AMF's findings in
2024 show that the quality of the systems used is very heterogeneous and that shortcomings, sometimes
major ones, remain. This will lead the AMF to further strengthen its action in this field in 2025.

= With regard to algorithmic trading, the AMF continued to analyse the self-assessments required of market
intermediaries for these activities, and carried out supervisory actions in cooperation with other European
regulators in relation to the French branches of European institutions. The AMF also took part in ESMA's
European-level Common Supervisory Action (CSA) on pre-trade controls, and this topic was discussed by the
voluntary supervisory colleges in which the AMF takes part (one of which it chairs).

= The AMF has paid closer attention to innovative digital offerings that are cross-border and/or involve complex
instruments aimed at retail investors (e.g. fractional ‘shares’, derivatives on digital assets or securities
lending) to ensure that investment services providers have sufficiently robust arrangements in place to
supervise these offerings and properly inform their clients, with even greater vigilance when these offerings
are accompanied by the provision of cross-border services.
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= The governance and control of outsourced activities have been the subject of specific supervisory actions,
aimed in particular at verifying that the consequences of Brexit have been properly identified by the
investment services providers affected and the groups to which they belong and, failing that, to strengthen
the local consistence (dedicated means) and independence of the entities that have chosen to establish
themselves in France.

= |n addition to the actions undertaken as part of the supervisory priorities announced for 2024, the AMF has
stepped up its cooperation with the US authorities on the supervision of swap dealers, and took the first
preparatory steps for the entry into application of MiFIR Review (such as the granting of Designated
Publishing Entity status to some fifteen institutions) and of the EMIR IIl Regulation.

In year 2025, the work carried out in terms of the market will largely be an extension of these priorities.

A strong commitment to asset management, marked by the importance of liquidity and
valuation issues

In line with the 2024 action plan, the year saw a wealth of supervisory works and regulatory changes, mainly in
relation to non-listed assets:

= On a regulatory perspective, initiatives aimed at democratising these assets for retail clients have come in
succession, with the entry into application of the revised European ELTIF Regulation, as well as the entry into
force of the provisions of the ‘green industry’ law and its order modernising national vehicles and extending
the distribution of these products to retail clients. The AMF has been heavily involved in these developments
at both the national and European levels. This work will continue in 2025 with the regulatory implementation
of the measures contained in the order adopted to adapt French law to the new provisions of the ELTIF
Regulation. The AMF will continue to do its utmost to support the development of this new range of funds,
by ruling out any goldplating and by being attentive to stakeholders’ needs.

= |n terms of supervision, major monitoring actions have been carried out on the valuation of this asset class.
In the wake of the tensions on the commercial real estate market, the AMF has stepped up its supervision of
the valuation procedures applied by portfolio asset management companies. Particular attention was also
paid to the valuation of private debt and private equity through ad-hoc data collection and procedural
reviews. Remedial action has been requested from the market participants, notably them using amortised
cost methods.

The AMF's work programme for 2024 also included efforts to encourage the introduction of liquidity
management tools against the backdrop of both an unfavourable interest rate environment for these asset
classes and international work on liquidity management issues in asset management. On this subject, the
incentives introduced by the AMF have made the proportion of French retail funds® that have liquidity
management tools doubled and have made the proportion of funds with anti-dilution tools quadrupled (swing
pricing or anti-dilution provisions). This broad deployment means that French funds are ahead of the measures
set out in the AIFM and UCITS reviews, which require them to have at least two liquidity management tools. At
the same time, work continued with transfer agents and account keepers to ensure that these tools can be
effectively mobilised in the event of an episode of stress.

Work in 2025 will build on these various initiatives. It will focus in particular on the liquidity management tools
created by the AIFM and UCITS reviews. The AMF will also review French fund ranges that could be better
adapted to the development of the abovementioned new products.

1 Excluding ETFs and MMFs
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In-depht monitoring of distribution

Finally, in addition to the individual supervisory actions undertaken with regulated market participants, in 2024,
a number of actions were taken to monitor the distribution of investment products. For example, following a
study on the growth in the distribution of Actively Managed Certificates (AMCs) and in view of the risks they may
pose for retail clients, in October 2024, the AMF published a recommendation aimed at investment services
providers and financial investment advisors covering the distribution of AMCs to retail clients. The AMF
Consultative Commissions have also examined the distribution of structured products to retail clients.

On another front, the AMF has published two studies: one on the performance of unlisted financial assets, the
other on the performance and risks of crowdfunding real estate offers. Similarly, the AMF had active relations
with financial investment advisors and their regulated associations during the period, with several large-scale
communication campaigns in order to raise awareness of the regulatory issues surrounding product governance
and fees.

For issuers, ensuring fair rules at a European level in order to contribute to the
attractiveness of the Paris’ marketplace

2024 saw the introduction of a number of measures to enhance the attractiveness of the Paris financial centre
following the Law of 13 June 2024 on facilitating corporate financing and the attractiveness of France, which
notably introduced multiple voting rights. The AMF has endeavoured, in line with its action plan, to support this
work within its jurisdiction: thus, In 2024, the AMF revised rules embedded within its so-called “General
Regulation” (Reglement général de I’AMF) in order to make the retail tranche optional in the context of a public
offering.

In the same vein, the AMF has stepped up its work to support issuers in the run-up to the entry into force of the
new sustainability requirements, publishing several reports to help them prepare for the first application of these
requirements, which should take place in 2025. These reports on financial institutions’ transition plans, NFIS and
sustainability disclosures were accompanied by educational and awareness-raising initiatives aimed at local
issuers.

At European level, the AMF has been working with ESMA to prepare for the upcoming entry into force of four
major new regulations that will change supervisory practices and broaden the AMF's scope of action:

= the CSRD Directive and the ESRS, which specify the content of the new non-financial disclosures in addition
to the Taxonomy Regulation, and which give rise to the need to support listed companies,

= the Listing Act, which amends the Prospectus Regulation and the Market Abuse Regulation,

= the EU Green Bonds Regulation, which provides a framework for disclosing information about green bonds,
and

= the MIiCA Regulation, with the submission and transmission of ‘white papers’ to ESMA.

The negotiation of a large number of new level-2 measures in relation to these texts, begun in 2024, will continue
into 2025. In terms of sustainable finance, 2025 should also, according to certain European political statements,
be marked by legislative work.

In terms of supervision, the AMF has, in particular, examined several transactions carried out in the context of
financial restructurings, which required close monitoring and raised numerous questions about exemptions from
the obligation to file a public offering.


https://www.legifrance.gouv.fr/dossierlegislatif/JORFDOLE000049403274/
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In 2025, the AMF will continue its work on the issuer scope in the context of the weak attractiveness of listing.
Finally, it will be busy preparing for the entry into force of the ESAP Regulation, which creates a European
platform for the disclosures made by financial market participants, including listed companies. From June 2026,
the AMF will be the body responsible for gathering a significant proportion of this information, which will require
it to upgrade its information systems.

B A strong AMF involvement at European and international levels

2024 saw the AMF’s teams highly implicated at the European level, with a view to the entry into force of the very
large number of texts adopted during the term of office and requiring level 2 work. Some of this work will
continue into 2025 (see the summary table below).

Some high-level reports on the relaunch of the Capital Markets Union (also known as the Savings and Investment
Union), the consolidation of the single market and the competitiveness of the European Union were also
published in 2024, in the run-up to the new European term of office (Noyer, Leta and Draghi reports). In line with
its strategic orientations and with its 2024 action plan, the AMF played an active role in these debates through
its participation in the dedicated work of the European Securities and Markets Authority (ESMA). This work
resulted in a report, issued in May 2024, and entitled: Building more effective and attractive capital markets in
the EU. It contains twenty recommendations to help strengthen the European financial markets and enable them
to meet the needs of European citizens and firms. The recommendations include proposals that the AMF has
long supported, notably the promotion of greater direct European supervision and the relaunch of the European
securitisation market.

A joint initiative with the Banque de France was also launched to advocate for European supervision of crypto-
asset platforms with pan-European activity.

2025 is the first year of the new European term of office and could therefore see a number of new legislative
dossiers. In particular, it seems likely that the Commission will follow up on the consultations it has organised on
securitisation and on financial stability in asset management; it also seems certain that the Commission will make
a legislative proposal on the settlement cycle (T+1).

-10 -
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Contributing to high-quality European regulations and supporting the Paris financial centre in their
implementation - main regulatory projects

Issuers

Main texts studied in 2024

CSRD: preparation for the implementation
of the ESRS standards with a view to the first
sustainability reports in 2025 covering the
2024 financial year

Green Bond Standards: preparation of level-
2 texts (voluntary templates,
reviewers) with a view to entry into
application in December 2024

external

ESAP: implementing technical standards
(ITS) specifying the tasks of the collection
bodies (automated validations, API
characteristics, transmission time limits,
formats, metadata required for the proper
functioning of the search function, etc.) and
the functionalities of the ESAP platform

Listing Act

European texts coming into force, to be

implemented or under negotiation in 2025

= CSRD Directive: continuation of level-2
(sector-specific
particular) subject to a hypothetical
review of the “level 1” text

work standards in

= Listing Act: completion of “level 2” work

Producers of
financial
instruments

MIFID Il Directive: convergence work on the
new level-2 provisions on the integration of:
sustainability factors

ELTIF Il Regulation: entry into application of;
the Regulation in January 2024 (first ELTIF Il
authorisations, convergence work)

= AIFM and UCITS Directives: Level-2 work
on AIFM and UCITS, in particular on
liquidity management tools

= Possible review of the ‘Eligible Assets’
Directive

= Likely Commission initiative on financial
stability in asset management

Distributors of
financial
instruments

Retail Investment Strategy: negotiation of.
the draft Omnibus Directive amending
MIFID II, AIFMD and UCITS

= Retail Investment Strategy: continued
work on the Retail Investment Strategy

Securitisation

= Securitisation Regulation: Follow-up on
the consultation launched by the
European Commission

Market
infrastructures
and
intermediaries

Regulation on OTC derivatives, central
counterparties and trade repositories -
EMIR: Trilogue negotiations and technical
standards

Index Regulation: negotiation of the text at
level 1 and technical standards

MIFIR Regulation: technical standards, in
particular on the CTP and the transparency:
regime

MIFID revision: technical standards, in
particular on Payment for Order Flow (PFOF)

= |Index Regulation: continuation of

negotiations on the regulation

= EMIR Regulation: finalisation of level-2
provisions

= Likely Commission legislative initiative
following the ESMA report on shortening
the settlement cycle (T+1)
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= Regulation on the recovery and resolution
of central counterparties: technical
standards and guidelines

Innovation &

digital = MIiCA Regulation: entry into applicationon30;: ®* Open finance: continuation of
& December 2024, and on 30 June 2024 for the negotiations on the draft European
provisions relating to stablecoins; drafting of regulation on open finance

level-2 texts (RTS/ITS) and level-3 texts
(guidelines), i.e. around thirty texts that
ESMA must submit to the Commission before
30 December 2024.

= Open finance
= Artificial intelligence (Al Act)

= DORA: entry into application on 17 January
2025; drafting of level-2 and 3 texts by July
2024.

= Piot Regime Regulation

At the international level, the Financial Stability Engagement Group (FSEG) of the International Organization of
Securities Commissions (I0SCO), which is dedicated to issues of financial stability and coordination with the
Financial Stability Board (FSB) in this area and co-chaired by the Chair of the AMF and the CEO of the UK Financial
Conduct Authority (FCA), prioritised work on the resilience of non-bank finance and the operationalisation of
standards for liquidity management by open-ended funds. It has also carried out work in other areas, such as
private finance, artificial intelligence and market microstructure, and data, all which shall be followed up in 2025.

B Protecting retail investors lies at the heart of the AMF's missions

Since 2020, the AMF has noted the arrival of more than one million new investors on France's financial markets.
The majority (54%) of these new investors, who are generally younger than traditional investors, hold crypto-
assets, and they primarily obtain their information from friends and family, or social media, the number one
source among 18-24 year-olds (41%). A large majority (89%) say they play online video games and consider their
priority to be making a lot of money very quickly from their investments (73%). They also tend to overestimate
their level of financial knowledge.

Following the first phase of cooperation with the OECD on a field study conducted by the Audirep Institute in
April 2023 and financed by the European Union through the Technical Support Instrument (TSI) of the
Directorate-General for Structural Reform Support (DG REFORM), which enabled a profile of new French retail
investors to be compiled, in 2024, the AMF implemented the second phase of this cooperation by rolling out a
financial education strategy aimed specifically at this audience: Les Mystéres d'Investipolis, based on the codes
and information channels favoured by young investors. The aim, in this increasingly open and digital
environment, is to support these new investors in the form of targeted information that is tailored to their profile.
This financial education strategy is based on four thematic priorities:

= encouraging people to carry out proper research using a variety of reliable sources before investing;

= contributing to improving financial knowledge, particularly about high-risk investments;

= helping investors to have a better idea of what they want and to choose investments that fit their risk profile;
= raising awareness of financial investment scams.

Furthermore, the year 2024 was again marked by the resurgence of financial scams. Thus, according to a study

carried out for the AMF by BVA Xsight in October 2024, 3.2% of French people were victims of financial
investment scams. This proportion has practically tripled in three years (1.2% in 2021). In addition, on a broader

-2 -
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level, 15% of those surveyed as part of the 2023 Annual Barometer reported having been victims of financial
fraud. While the AMF has noted a decline in the number of cases of impersonation of regulated players (46.5%
of reports compared with 66.5% in 2023), impersonations involving the AMF are rising at a worrying rate. Their
aim is often to defraud victims of fraud afresh by alleging to help them recover their money. This is why the AMF
continues to warn the public and exchanges information to facilitate the handling of reports from the public with
government departments (police, public prosecutor) and public authorities, in particular the ACPR and the
DGCCRF. Thus, on 19 December, a press conference was held together with the Paris Public Prosecutor's Office,
ACPR and the Frauds and Competition Direction (Direction générale de la Concurrence, de la Consommation et
de la Répression des fraudes, DGCCRF) to present the work of the Authoritieson this topic.

In partnership with the police (Direction Nationale de la Police Judiciaire), at the beginning of March 2024, the
AMF/ACPR Joint Unit organised a campaign to reprint the scam prevention leaflet that was updated in 2023 and
to distribute this to private individuals and professionals through police stations and Banque de France branches.

E In the field of financial innovation, support for the entry into application of the MiCA
Regulation

In 2024, the AMF did its utmost to support digital asset services providers (DASPs) prepare for the entry into
application of the European MiCA Regulation on 30 December 2024: it posted a thematic dossier dedicated to
the MiCA Regulation on its website, organised a webinar on 1 July for all industry professionals and their advisors,
following which the MiCA application pre-examination counter was opened, and AMF staff also gave educational
presentations at conferences and during the Fintech Forum organised with the ACPR on 14 October. At the same
time, the AMF has invested heavily in the work carried out under the aegis of ESMA to contribute to the
convergent application in Europe of the requirements of the MiCA Regulation when examining applications for
authorisation. This is a major issue in terms of the level playing field (equal rules of play: equal treatment of
market participants in different jurisdictions) for professionals and in terms of investor protection.

At the operational level, the AMF also reviewed applications for enhanced registration and optional authorisation
submitted under the national regime. While several dozen applications were examined, only a few entities have
been able to bring their systems into line with the requirements that were enhanced in 2023 at the initiative of
the legislator and thus to obtain this registration. The AMF paid particular attention to compliance with IT
security requirements, based on audit reports drawn up by information systems expertise (Prestataires d'Audit
en Sécurité des Systémes d'Information, PASSI)-certified auditors. The AMF regrets the European Commission's
decision not to require applicants for MiCA authorisation to submit such reports. However, the AMF is pleased
to note that the most serious applicants for MiCA authorisation are nevertheless taking the initiative of
voluntarily carrying out such audits and submitting the reports thereof to the AMF. Applicants whose applications
did not receive a favourable decision under the PACTE regime have nevertheless improved the quality of their
systems through interactions with the AMF and can now submit an improved application for examination under
the MiCA Regulation. Several market participants had opted to do so as of September 2024. The AMF encourages
all registered DASPs to continue their efforts to prepare for MiCA, bearing in mind that they now have no more
than 18 months to obtain European authorisation before the expiry of the transitional period on 1 July 2026.

The AMF also notes that the industry has begun to consolidate, as evidenced by the fact that 2024 saw several
applications to acquire registered DASPs and several requests for delisting from registered DASPs that were
ceasing trading.

The AMF also launched, in 2024, a series of meetings with professionals and experts from the crypto-asset sector,

the “Innovation Workshops” (Ateliers de I'Innovation), the first two sessions of which have already taken place.
These brainstorming sessions were supplemented by work on decentralized finance and the Pilote regime.
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B A year of transition for sustainable finance
In terms of sustainable finance, 2024 was marked by several priorities:

= Interms of standards, the AMF had set itself the goal of publishing a position paper in view of the revision of
the SFDR Regulation. This position paper was published in January 2024 and proposed that this regulation be
completely recast as its implementation is currently unsatisfactory.

= The AMF has endeavoured to mobilise all the tools at its disposal to promote sustainable finance. A “SPOT”
(thematic and pedagogic) inspection campaign also covered the topic of taking sustainability into account in
management companies. An initial repressive action in the fight against greenwashing was also successfully
carried out;.

= As regards issuers, who must prepare for the entry into force of the Corporate sustainability reporting
directive (CSRD), the AMF has concentrated its efforts on supporting them through the publication of several
reports (see above).

= Finally, the AMF organised and published the results of a “mystery shopping” campaign on the collection of
sustainability preferences of retail banks’ customers. This campaign was part of a joint supervisory action
coordinated by ESMA (Common Supervisory Action), focusing on taking into account sustainability
preferences for retail customers.

= |n 2025, the AMF will focus on defining its strategy for supervising sustainable finance. It will use all the tools
at its disposal, but will take into account market participants’ degree of preparedness vis-a-vis this regulation,
particularly issuers, especially in a political context marked by a possible legislative initiative to reconsider
some of the new provisions introduced during the previous term of office, which several political statements
seem to suggest.

B Controls, enquiries and sanctions activity

A rich controls activity

The thematic supervisory priorities identified in 2024 included:

= in the field of asset management: cybersecurity measures at portfolio asset management companies, the
delegation of financial management, the quality of the reporting data sent to the AMF (reporting under
European legislation on alternative investment fund managers (AIFMs) and money market funds (MMFs))
and the implementation of the SFDR Regulation. These four themes were addressed through four thematic
controls (Supervision des Pratiques Opérationnelles et Thématiques, SPOT) inspection campaigns and, in the
case of the last campaign, through follow-up actions involving the administration and analysis of a
guestionnaire and interviews;

= in the field of marketing: inspection of financial advisors (Conseillers en investissements financiers, CIF)),
industry group supervision, the handling of complaints, the inclusion of ESG criteria in the fund marketing
materials drawn up or passed on by distributor institutions, and the marketing of SCPI units under temporary
ownership dismemberment. These last three themes were addressed through three SPOT inspection
campaigns. Specific work has also been carried out by the ACPR-AMF joint unit (P6le Commun AMF/ACPR)
(see below).

In terms of inspections, 2024 saw the publication of six SPOT inspection summaries, three of which targeted
AMCs (management delegation, sustainable finance and reporting data quality) and three targeted investment
services providers (complaint handling, marketing of real estate funds (société civile de placement immobilier,
SCPIs) with dismemberment arrangements and ESG criteria in marketing materials). Two of the six summaries
published focus on sustainable finance, which is one of the three thematic priorities of the Impact 2027 strategic
guidelines. In addition, sustainable finance was one of the topics addressed during the traditional inspections of
asset management companies, investment services providers (ISPs) and CIFs in addition to issues relating to the
alerts received and other supervisory priorities. In 2024, 70% of the inspections carried out focussed on issues in
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the strategic plan relating to both retail investor protection and sustainable finance. In parallel, the Inspections
Department launched six SPOT inspection campaigns on a wide range of subjects. In the case of CIFs, the
inspections continued to apply a risk-based approach, with particular vigilance over the marketing of risky
vehicles, especially structured products.

In 2025, as in 2024, seven SPOT inspection campaigns will be launched. For the first time, a campaign targeting
crowdfunding entities (Prestataires de services en financement participative, PSFP) will be conducted in the
second half of the year. This will enable the AMF to ascertain the practices that have been put in place at these
recently authorised market participants. An educational approach will initially be adopted before traditional
inspections are carried out from 2026 onwards. With regard to ISPs, the inspections will cover the two essential
areas of investor protection and market integrity. The themes will focus on recurring topics (tied agents, market
abuse, marketing and record keeping) and then, in 2026, on new topics (blockchain and DASPs). In terms of
AMCs, the AMF will continue its cybersecurity inspections in 2025, possibly with a view to enforcement. The AMF
will rely on ANSSI-qualified Information Systems Security Audit Providers (PASSIs) for these inspections.

Key findings from enquiries

In 2024, the AMF continued its ongoing investigations, almost all of which addressed suspected market abuse:
insider dealing, the dissemination of false information and price manipulation. Furthermore, 26 new
investigations were initiated, including nine at the initiative of the AMF and 17 in the context of international
cooperation. In addition, 24 investigations were closed, 14 of which had been initiated by the AMF and 10 as part
of assistance provided to foreign authorities.

A number of these investigations are in relation to suspicious transactions carried out by international insider
networks, i.e. groups of individuals who organise themselves to obtain, illegally and repeatedly, inside
information about French or foreign securities, and use this information to carry out opportunistic transactions
ahead of major financial announcements, thereby generating significant gains. In 2024, the AMF actively
mobilised its resources and powers to combat these networks and, as this is an international phenomenon,
cooperated regularly with its foreign counterparts to investigate these facts. In addition, the AMF sent several
warnings to the French National Financial Prosecutor's Office (Parquet National Financier, PNF) and provided its
expertise to the judicial authorities for the conduct of their investigations. The AMF and the PNF have also
stepped up their operational cooperation on these cases.

In 2025, as in 2024, given the growing risks, the AMF will continue to investigate possible market abuse,
particularly that linked to international insider networks. To combat this phenomenon more effectively, the AMF
will endeavour to intensify its operational cooperation with the PNF and the judicial authorities. In addition, in
2025, the AMF will deploy new tools to improve the efficiency of its Investigations Department during
investigations and when closing cases.

B Resources and means

The challenge of managing the AMF's resources

The AMF's resources are collected from financial market participants and issuers. The AMF must use these
resources in an exemplary and transparent manner, and report annually on this use to Parliament. This is all the
more pertinent given the expansion of the AMF’s remit since 2018 and the necessary commitment to major
strategic investments, particularly in IT.

In 2023-2024, the AMF was audited by the Cour des Comptes, which examined the AMF's management during
the period 2017-2022. While, on the merits, the Court depicted the high quality of the work carried out by the
AMF and did not make any blame on AMF's supervisory activities, it did have some reservations concerning
AMF's internal management.
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Without waiting for the conclusions of this report, the AMF tightened its mechanisms for control and financial
trajectory monitoring, both budgetary and multi-annual. Finalising the follow-up to the Court of Auditors'
observations will be an important piece of the work to achieve in 2025. Furthermore, after having overhauled its
performance indicators in 2024, the AMF will continue to publish them annually and to supplement them.

Attractiveness of the AMF as an employer

The AMF is rich in the diversity of its teams' profiles, their expertise and their commitment to serving the general
interest. Since the AMF's vital resources are its employees, the AMF must strengthen its attractiveness as an
employer and ensure the proper use of its human resources in a context where the employment ceiling (set by
the legislator) has been saturated in 2024.

To achieve this, the AMF is pursuing a policy of internalising skills and is committed to being an attractive and
socially responsible player. It is also keen to promote a rich and active social dialogue. In 2024, the AMF and its
staff representative bodies concluded several collective agreements, the most important of which was an
agreement on quality of life at work (“accord QVCT”) and the signing of an annual negotiation agreement at the
end of the year.

It also pursued an intensive internal training policy. It continued its employer brand campaign, “Agir pour le réel”
[Acting for the real life], with a view to strengthening its attractiveness. Internally, an in-depth survey on the
quality of life and working conditions of employees was carried out in 2024. These efforts will be continued and
expanded in 2025.

Ongoing modernisation of the AMF’s tools

The year 2024 saw the successful implementation of the third and final block of the new tool (ROSA) dedicated
to communications between the AMF and asset managers, a structuring IT program for the AMF. The AMF has
set up close monitoring of the adoption of this tool by the teams as well as by the stakeholders in an approach
of continuous improvement.

The AMF has also initiated work to replace its IT system for monitoring issuers, including the filing interface that
allows listed companies and bond issuers to send it the documents required by the regulations (currently ONDE).

In parallel, the AMF continues to deploy the data usage strategy adopted in 2020. In 2024, the roll-out of this
strategy entailed, in particular, the provision of new tools for use by the various supervisory directorates. It has
also resulted in new data being made available in open data format, for example on short selling, or white lists
for retail investor protection.

Finally, in the context of significant advances in large language models (LLMs), the AMF has actively explored the
opportunities offered by generative artificial intelligence (Al). To this end, it has carried out awareness-raising
initiatives for all its employees (workshops, demonstrations, acculturation events) to ensure that they
understand the potential, but also the limitations and risks of these tools, and to compile an inventory of their
usage. Following this work, the first POCs (proofs of concept), carried out either internally or in conjunction with
DINUM (the French Interministerial Digital Directorate), or off-the-shelf tools enabled an initial assessment to be
made of the technical feasibility of tools meeting these needs.

Measuring the AMF's performance

One of the key objectives of the Impact 2027 strategic orientations is transparency and performance-based
management. In 2023, the AMF began overhauling its performance indicators, in particular by introducing and
publishing new indicators linked to its strategic objectives in the budget documents of the 2024 Finance Act
(called the ‘jaune budgétaire’). These indicators, published in the AMF's 2024 annual report, are intended to be
monitored and enhanced over time. The 2024 key actions were also monitored more closely during the year, and
their main results are presented in section 3 below.
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Finally, in 2024, and in accordance with the commitments made in its strategic orientations, the AMF carried out
a targeted perception study of its ecosystem, a study which is intended to be repeated each year in order to
identify levers for increasing its performance.

3. Evaluation of the 2024 action priorities

The table below shows the progress made in terms of the 2024 key actions (published in January 2024) by the
end of the year. For each action, it sets out the degree of progress made, the main achievements and the outlook
for 2025, where applicable.

Area 1 - An demanding regulator for a leading European marketplace

No.

Action

2024 main achievements

2025 outlook

1

Implement exacting supervision based
on risk analysis (see 2024 Supervisory
Priorities)

Ongoing implementation of the
supervisory priorities: traditional
monitoring and inspections; SPOT
inspections (financial management
delegation; ESG promotional
materials; SFDR); investigation
activities.

Implementation of the 2025
supervisory priorities (see dedicated
document).

Support issuers in view of the first
publication of the sustainability
reports relating to the 2024 financial
year-end in the context of the first
application of the CSRD

Regular publication by the AMF of
interpretations of the regulations.
Publication of several reports on
financial institution’s transition
plans, NFIS and disclosures
Promotion of uniform practices
across Europe: participation in the
development of the GLESI under
ESMA, sharing of CSRD challenges
at EU level.

Continuation of support measures in
2025

Explanation of the AMF's supervisory
approach to sustainable finance (see
action priorities)

Contribute to the attractiveness of the
Paris financial centre, particularly for
listed companies

Attractiveness bill adopted on 13
June 2024

Removal of the retail tranche
requirement for IPOs (Art. 315-6 of
the AMF GR).

Continue work in this area

financial centre

long-term

Make the Paris
attractive for European
investment funds (ELTIFs)

ELTIF order adopted in July and
currently  being finalised to
modernise French funds in view of
the arrival of ELTIF.

First ELTIF authorisations issued.
Stakeholder
campaigns carried out in 2024.

communication

Continuation of authorisation and

communication initiatives in 2025
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Area 2 — A strong international action

No.

Action

Main achievements

2025 outlook

Be a driving force behind proposals
under the new European term of
office, in particular with a view to
the possible re-launch of the
European Capital Markets Union

AMF participation in the ESMA task
force (publication in May 24)

AMF proposals on (i) the review of
the MICA Regulation, (ii) the review
of the SFDR Regulation and (iii) the
transition to T+1.

New regulatory initiatives from the
European Commission in areas such as
(i) the SFDR review (ii) securitisation.

Contribute to international work on
non-bank financing

Finalisation of IOSCO work on open-
ended funds (deadline end 2024).
Participation in the FSB's work on

leverage in BNFI (deadline end
2024).
Publication of a position paper on

macro-prudential in asset

policy
management.

Likely legislative initiative on financial
stability in asset management.

Area 3 - Protecting retail investors

No. | Action Main achievements 2025 outlook
7 Improve knowledge of investors and | Continuingthe work with the OECD | Continue the work that had been
their protection: roll out a financial | on the financial education strategy | launched in 2025 using a granular
education strategy focusing on new | and producing educational | approach
investors, in line with the work of the | contents
OECD
8 Define and expand supervision in | Internal definition of the new | Step up the AMF's action on new
terms of financial influence peddling provisions introduced by the | methods of marketing financial
French legislator as part of the June | products (see Action priorities).
2023 law.
9 Continue supervisory work and | Supervision of actively managed | Continue work on private finance
initiatives to monitor funds in terms of | certificates (see Action priorities)
fees, distribution, valuation and the | Work on liquidity management
equal treatment of investors tools and the valuation of illiquid
assets.
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Area 4 — Promoting a more sustainable finance

No.

Action

Main achievements

2025 outlook

10

Encourage a review of the SFDR
Regulation

Publication of a position paper in
February 2024.

Actions to promote the AMF’s
position in conjunction with the
French Treasury.

Likely legislative initiative from the
European Commission.

11

Participate in ESMA's Common
Supervisory  Action (CSA) on
sustainability preferences and conduct
targeted SPOT inspections on
sustainable finance issues (see
Supervisory Priorities)

CSA: progressing according to the
European timetable.

Summary of SPOT inspections on
the integration of sustainability risks
and the related disclosures by
portfolio asset management
companies (ESMA  CSA on
sustainability risks and disclosures
(SFDRY)).

SPOT sustainable finance
inspections: first wave completed
and published.

Finalisation of the work begun in
2024

12

Carry out a mystery shopping visit
campaign on sustainable finance and
disseminate the results thereof

Published on 06/06/2024

Area 5 - Supporting innovation

No.

Action

Main achievements

2025 outlook

13

Continue the work started on artificial
intelligence and participate in the
implementation of the EU Artificial
Intelligence Act

Launch of the I0SCO task force on
artificial intelligence.

Organisation of the first innovation
meeting on the topic of artificial
intelligence on 28/07/2024.

Work to be continued. See 2025
Action priorities

14

MiICA plan: roll out a plan for the
transition to the more exacting
European authorisation for Digital
Asset Service Providers (DASPs), with a
regulatory and supervisory component.

Level-2 work underway within the
DFSC, with a target completion date
of the end of 2024.

Announcement of the opening of
the MiCA counter on 30 June, MiCA
webinar for DASPs on 01/07/2024
First authorisations under PACTE
Law.

Continuation of this work in 2025

Area 6 - An attractive and efficient Authority serving the public interest

No.

Action

Main achievements

2025 outlook

15

Run a new campaign to promote the
employer brand

A new campaign has been launched

See 2025 Action priorities

16

Rework the AMF's Activity and
performance indicators, and introduce
and monitor indicators to assess the
implementation of its strategic
guidelines over a multiannual period

New indicators have been
developed and monitored; the main
ones have been published in the
2024 annual report.

Continued use of indicators

17

Conduct targeted perception surveys
among the AMF's stakeholders

First wave of the Financial Centre
survey administered in 2024

Action plan resulting from the
2024 study
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I. Exacting demanding regulator for a leading European financial
centre

In 2025, in line with the Impact 2027 strategic orientations, the AMF will continue to pursue its strategy of
rigorous supervision to ensure the integrity of the marketplace. This strategy is consistent with the European
supervisory priorities of the European Securities and Markets Authority (ESMA) and is supplemented by the risk
assessment carried out by the AMF. To this end, the AMF prepares an annual Markets and Risk Outlook, which
is published mid-year and supplemented by risk assessments carried out by each supervisory directorate.

B Ensuring proper market functioning and good investor protection

Action |. Implementing a demanding supervision based on risks assessment (see Supervisory
Priorities)

In 2025, as in 2024, the supervisory actions will cover the entire scope of the AMF’'s competence. In terms of
investigations and controls, they will cover in particular:

= In terms of traditional investigations and controls, the AMF will carry out controls and investigations on the
scope of the actors under AMF supervision, in particular on asset management companies (sociétés de
gestion de portefeuille, SGP), investment service providers (prestataires de services d’investissement, PSI) and
market intermediaries, financial investment advisers (conseillers en investissement financier, CIF).

= Regarding the so-called thematic, non-punitive "SPOT" controls, a practice with an educational aim
appreciated by the stakeholders, the AMF will conduct 7 SPOT control campaigns (3 on SGPs, 3 on PSls, 1 on
PSFPs). The main new feature, concerning crowdfunding services providers (prestataires de services en
financement participatif, PSFP), a SPOT control campaign is planned in order to initially support an
educational approach on this population whose rules have only recently been harmonized at European level.

Furthermore, at the level of "upstream" supervision activities, i.e. by entity and themes outside of controls,
beyond the recurring activity of approval and monitoring, the AMF will primarily conduct actions to :
= monitor the valuation of real estate assets, and in the unlisted segment, asset transfers;

= continue to challenge the market abuse prevention systems of the players in the marketplace.

The AMF will also conduct monitoring work on the fight against money laundering and the financing of terrorism
within the AMF's area of expertise (piloting a benchmark in 2025).

Action 2. Enhancing the efficiency of the AMF's enforcement work

The Impact 2027 strategic orientations are based on on the principle that the AMF's rigorous supervisory
practices, aimed at ensuring the proper functioning of the markets and that investors are duly informed brings
tribute to the competitiveness of the financial centre. With this in mind, in 2024, the AMF supported efforts to
boost the attractiveness of the Paris marketplace, but also conducted a review of the effectiveness of its
enforcement policy, from which it hopes to draw lessons in 2025.
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The AMF's objectives for 2025 include:

= QObtaining amendments from the legislator aimed at improving the effectiveness of its repressive action.
These provisions will also allow the AMF to sign the enhanced cooperation and exchange protocol within
the International Organization of Securities Commissions (I0SCO), in order to enhance the AMF’s capacity
to cooperate with its counterparts to better protect savers;

= Under existing law, increasing concretely the exhaustiveness and dissuasive nature of repressive action, in
order to respond to new threats, for example in the area of insider trading networks;

=  Continuing to contribute in the fight against money laundering and the financing of terrorism and, at
European level, to the work of the newly created European Authority for Anti-Money Laundering and
Countering the Financing of Terrorism (AMLA).

B Developping the attractiveness of the Paris marketplace through a high-quality
supervision

Action 3. Facilitating intermediation tailored to the financing of the French and European
economies

This initiative constitutes a continuation of those launched in 2024 to enhance the attractiveness and
competitiveness of the Paris financial centre:

= With regard to issuers, the AMF will continue its work on the attractiveness of listing, building on the
initiatives launched in 2024. In particular, as part of the roll-out of the Listing Act, it will support the new
provisions on research;

= |n terms of asset management, the AMF is ready to provide effective support for the growth of private asset
management. In particular, it will initiate work on fund ranges (particularly on ELTIFs, private finance and
crypto-assets in asset management) to ensure that these are clear and attractive, and it will make proposals
to the public authorities in this area, with the aim of using the work on transposing AIFM and UCITS;

= The AMF will also launch a national review of the status and organisation of securitisation special purpose
vehicles, complementary to regulatory works on securitisation at European level.

2. A strong international action

In 2025, the AMF's international work will be carried out in accordance with its strategic orientations, with
priority given to the European dimension. It will focus on two long-standing objectives: the quality of standards
on the one hand and the convergence of supervisory practices on the other, in order to reduce the fragmentation
of the European market and the risks of regulatory arbitrage in the interests of financial stability and investor
protection, particularly retail investors. These objectives support the development of opportunities to increase
the financing of the current economy in Europe, a crucial issue that has been highlighted in recent reports (Mrs.
Draghi’s? and Letta’s? reports and, at the French level, Mr. Noyer’s report?). This is also in line with the desire
for greater harmonisation of supervisory practices at the European level.

Thus, in 2025, the AMF will contribute to several regulatory initiatives, in particular within ESMA, following the
adoption of numerous texts by the EU co-legislators. It will also continue to support the French public authorities
in the negotiation of texts falling within the co-legislators' remit.

2 https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-looking-ahead_en
3 https://www.consilium.europa.eu/media/ny3j24sm/much-more-than-a-market-report-by-enrico-letta.pdf
4 https://www.tresor.economie.gouv.fr/Articles/e3283a8f-69de-46c2-9b8a-4b8836394798/files/6b8593b5-ca31-45a3-b61c-11c95cfOfcab
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B Targeting the AMF's action in European and international bodies

In 2024, the AMF has been working, on the one hand on normative work resulting from the wave of new
regulations adopted under the previous term of office of the European Commission, and on the other hand on a
more forward-looking reflection intended to feed into the work of the co-legislators during the new term of
office. This second aspect gave rise to the production of an ESMA report, which itself is part of a plurality of high-
level reports and initiatives (see above). In 2025, the AMF anticipates that it will be mobilised as an extension of
this work.

I Action 4. Gontributing to the relaunch of the Savings and Investments Union (S1U)

With a view to contributing to the work of the EUI - continuation of the "Capital Markets Union" (CMU, renamed
Savings and Investment Union or SIU), the AMF intends, in 2025, to participate in the development and updating
of several regulatory projects. Among these works which are the initiative of the European Commission:

= the probable overhaul of the Securitisation Regulation (EU/2017/2402) with a view to relaunching
securitisation for the purpose of financing the European economy. The AMF responded at the end of 2024
with all the competent French Authorities to the consultation organised by the Commission. At the same
time, the Secretary General of the AMF has been chairing, since November 2024, the European Committee
of Supervisory Authorities dedicated to the securitisation market (the “Joint Committee Securitisation
Committee”);

= the reflection on the deepening of the European level of supervision, taken up in several of the
aforementioned reports. In particular, the AMF has formulated a specific proposal aimed at transferring to
ESMA the supervision of pan-European global platforms providing crypto-asset services, consistent with the
proposals formulated by ESMA;

= the works on the mobilisation of household savings towards the European economy. At the ESMA level, these
reflections are the responsibility of the committee dedicated to consumer protection (Investor Protection
Standing Committee or IPSC) (see also Action 6). At the co-legislator level, these reflections have a strong
connection with the ongoing discussions on the retail investment strategy. The AMF intends to be a force for
proposals on the simplification of the regulatory process governing the distribution of savings products,
without degrading the level of protection of savers and without inducing bias in the exercise of advice by
professionals.

Finally, in addition to the reflections on strengthening the European level of supervision included in the
aforementioned reports, the AMF will endeavour to promote concrete progress in the convergence of
supervisory practices, at the European level via ESMA, in line with the Impact 2027 strategic guidelines. A step
forward in this area would be to promote the opening up to financial players of the possibility of referring the
matter to the ESMA Mediation in the event of a divergence of interpretations or supervisory practices. The AMF
also wishes to make concrete proposals, in line with the aforementioned ESMA report, on regulatory agility.

Action 5. Gontinuing the AMF's efforts to the benefit of financial stability

Financial stability is an integral part of the AMF's mandate. Since 2020, international discussions on this subject
have largely focused on non-banking finance, and particularly on asset management, which justifies a very active
investment by the AMF teams. The AMF President chairs the dedicated I0SCO committee (the FFSEG) with her
British counterpart. In 2025, these discussions will continue at the international level, at the same time as this
work will be rolled out at the European and domestic levels. In particular at the European level, legislative
proposals should follow the consultation initiated in 2024 by the European Commission on the overhaul of
macro-prudential tools. At the domestic (national) level, the AMF will work in particular with the Banque de
France to better take into account interconnections within the financial sector.
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At a European and international level:

As co-chair of the I0SCO Financial Stability Engagement Group (FSEG), the AMF will drive the work conducted
by this body in conjunction with the Financial Stability Board (FSB), particularly in terms of data. Assessment
work conducted by the FSB will also be carried out on this topic this year

In the field of artificial intelligence (Al), the AMF will monitor the work of the FSEG;

The AMF intends to contribute to European work following the European Commission's consultation on
macro-prudential aspects of non-bank financial intermediation (NBFI).

The AMF will launch reflections on the supervision of the investment management companies on a
consolidated basis.

At a National level:

The AMF will work to ensure the setting up of liquidity management tools within investment funds;

Together with the Banque de France and the ACPR, it will work on a system-wide stress test to test, using
simulations, the resistance of French market participants as a whole to liquidity stress;

Finally, it will take part in France's Financial Sector Assessment Program (FSAP), being conducted by the
International Monetary Fund (IMF) in 2024-2025.

Promoting supervisory convergence based on a sound understanding of market
practices

Action 6. Gontributing to European work on retail investors protection

The AMF's mobilisation to protect savers at European level is its first strategic priority. This dimension is all the
more necessary since the development of cross-border offers for French savers, in particular via the freedom to
provide services (LPS), concentrates a significant part of the problems identified. Beyond that, the European
coordination of the efforts of the counterpart authorities justified the AMF's strong mobilization via its
presidency of ESMA’s Investor Protection Standing Committee (IPSC). In line with these axes, the AMF shall, in
2025:

In case of the adoption of this text by the European co-legislators, fully embrace the new provisions on cross-
border marketing induced by the Retail Investment Strategy (RIS), which correspond to the provisions that
the AMF called for in its Impact 2027 guidelines;

without waiting for these provisions, and in the interest of protecting French savers, act proactively with
regard to problematic product passports;

continue the coordinated European action on the protection of savers via the IPSC, in particular the
production of the report on the supervision of cross-border services, the exploitation of the results of the
Common Supervisory Action (CSA) carried out by ESMA on sustainability aspects, the conduct of a review of
the legal basis applicable to tools such as "OpenAl" providing investment services, and the promotion of
ESMA's educational actions, particularly with regard to savers in the area of crypto-assets;

in connection with Action 3 above, conduct a specific reflection in order to draw the consequences of the
episode of tension on real estate funds, particularly on SCPIs, and on the advisability of reviewing their
operating rules.
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3. Protecting retail investors

The industrialisation and the increasing complexity of financial scams, the professionalisation of fraudsters and
the almost systematic use of social media are all factors that expose the French population to fraudulent
investments and major capital losses.

B Protecting retail investors and stimulating their vigilance

In order to prevent the risk of scams, the AMF intends to continue its actions to detect these fraudulent offers
using all the resources at its disposal. The AMF's tools make it possible to monitor and detect new trends or
sometimes fraudulent investment offers. The watch on advertising and social networks complements this
monitoring, which is also fueled by reports from savers and professionals to Epargne Info Service (EIS), a platform
created by the AMF to answer savers' questions about financial savings products, financial intermediaries or even
possible investment scams.

Thanks to these various ways of surveillance, the AMF is able to alert by systematically denouncing these offers
by means of blacklists and thematic or nominative warnings. It has the possibility of blocking unauthorized
investment platforms by legal means, and also relies on its partners by reporting possible violations and breaches
detected to the competent authorities (prosecutor's office, DGCCRF).

Finally, the AMF will continue its awareness-raising actions among savers by conducting new anti-scam
communication campaigns on social media. The aim is to reach as many people as possible and to encourage
them to take a critical approach to ‘too good to be true’ offers circulating on the Internet and social media. It will
continue to promote its white and blacklists.

I Action 7. Adapting the AMF’s work on the distribution of savings to an ecosystem in upheaval I

In a context of the arrival, or increasing success, of new stakeholders, products and distribution channels and
transform savings’ models, and in addition an AMF-level discussions on how the regulator should organise for
better tackling these emerging phenomena from an organisational point of view, the AMF will use all the means
at its disposal to:

= Carry out inspections of the cybersecurity of regulated entities offering investment services to retail clients
in order to ensure that client data is properly protected and, more generally, that cybersecurity systems are
of a high quality, and then implement the first supervisory measures on the basis of the Digital Operational
Resilience Act (DORA) Regulation;

= Use the conclusions of the work of the relevant AMF consultative commissions on structured products;

= Draw practical lessons from the inspections carried out among financial investment advisors.

In terms of distribution, a number of actions will also be undertaken to monitor market participants:

=  With regard to the receipt of fees for discretionary management, work on market practices will be carried
out to assess how management models have changed following the implementation of the ban imposed by
MIFID Il on the receipt of retrocessions; work on the ban on transaction fees for discretionary management
should also be finalised;

= Asregards the appropriateness of advice onilliquid products, work will be carried out on the appropriateness
of investment advice when distributing illiquid products, in particular real estate funds (SCPI) subscribed to
using credit;

= Finally, with regard to the review of marketing materials, exploratory work will be carried out to facilitate the
detection of unbalanced marketing materials for both French and foreign funds marketed in France to the
general public. The techniques used to carry out this work may involve the use of artificial intelligence tools,
where applicable.
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The AMF also plans to conduct a review of AMF certifications (professional certification, sustainable finance,
responsible influencers in conjunction with the ARPP) to assess their scope.

It should be noted that the AMF also works closely with the French Prudential Supervisory and Resolution
Authority (Autorité de Contréle Prudentiel et de Résolution, ACPR) through the "P6le Commun” (common
organisation) joining both institutions, which each year implements a dedicated work programme in line with
the two authorities' retail investor protection remits.

B Reinforcing monitoring and tools in an increasingly digitalised and open financial
universe

Action 8. Protecting retail investors by taking action on distribution practices

The AMF will continue to roll out education and pedagogy initiatives targeting the so-called ‘new investors’,
building on the initiatives launched in 2024.

Law 2023-451 of 9 June 2023, known as the Influencers Act, which aims to regulate commercial influence by
electronic means (amended by orders of 15 October 2024 on the part relating to digital assets and of 6 November
2024 to bring it into line with European law) impacts on the AMF's remit. Article 4 prohibits influencers from
promoting certain financial products and services, particularly those relating to digital assets. Article 14 now
makes it possible to block sites promoting unauthorised investment platforms, particularly by influencers.

In 2025, the AMF will continue its operational application of the Influencers Act to financial matters. As such, it
will be stepping up its monitoring of ‘finfluencers’ (financial influencers) and social media in order to:

= detect content promoting the provision of services on digital assets by market participants that are not
authorised;

= detect content promoting the derivatives defined in Article L. 533-12-7 of the French Monetary and financial
code;

= target the aforementioned market participants through its blacklists and request that the sites be blocked;
as well as pursuing the valorisation of “white lists” and of the good practices that can be identified;

= report the influencers concerned to the fraud repression (DGCCRF);

= request that access to illegal content be blocked by the courts.

4. Promoting a more sustainable finance

B Ensuring the quality of non-financial information

Action 9. Clarify to stakeholders the AMF’s strategy for supervising sustainable finance

In line with its Impact 2027 strategic orientations, and against the backdrop of a large number of texts on
sustainable finance and the growing importance of this issue in civil society, the AMF's first ambition in 2025 will
be to promote the convergent implementation of sustainable finance rules in the European Union (ESMA, EFRAG)
and to fight against greenwashing practices. For example:
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= (CSRD: the AMF shall support issuers during the first reporting exercise, in a context where many Member
States have not yet transposed this directive, and in which there may be proposals for legislative changes
during 2025 at European level, as announced by the President of the E. U. Commission in September 2024;

= EU Green Bond Standard: the AMF shall support the entry into force of this text for issuers wishing to take
advantage of the opportunities it offers;

= SFDR: the AMF shall continue to promote its guidelines published in 2024 with a view to revising the SFDR. It
also carries out supervisory works especially against greenwashing practices;

= the AMF shall also plead for the reinforcement of the congruence between SFDR and CSRD.

Along the same lines, the AMF will also adapt its doctrina (notably AMF DOC-2020-03) to the new ESMA rules on
fund names. Finally, with regard to sustainability preferences, the AMF and the ACPR will work to provide clarity
to market participants on their expectations for the implementation of European obligations to take account of
clients' sustainability preferences.

More globally, the AMF shall set out its strategy for supervising sustainable finance. In terms of asset
management, this strategy can be built on the proper appropriation of the European requirements, in which the
market participants are now mature. With regard to issuers, given the context, the AMF endeavours to adopt a
pragmatic supervisory approach.

5. Supporting innovation

B Identifying new financial innovation issues and developing key knowledge on those
topics

I Action 10. Supporting the growth of digital finance and innovation in the financial sector

In order to support the growth of digital finance and to foster financial innovation, the AMF will first ensure the
proper implementation of the MiCA action plan defined in application of the 2024 priorities, in line with the
resources made available to it. It will support the roll-out of tokenisation, notably with the implementation of
the Pilote regime — on which AMF will plead for ameliorations. 2025 would also be the time for publication of a
study on the AMF's approach to the challenges and opportunities of blockchain in the financial sector. The AMF
will also be working on emerging issues, such as decentralised autonomous organisations (DAOs).

In addition to these key actions, the AMF intends to study the impact of artificial intelligence on financial services
and markets in greater depth by conducting a detailed survey of market participants.

®m Implementing the new European regulation on crypto-assets

At the end of 2024, the European Regulation on Markets in Crypto-Asset (MiCA) replaced the disparate texts
existing before at a National level, making it possible to put in place a harmonised framework at European level
to govern the public offering and admission to trading of tokens, the provision of crypto-asset services by
providers and the prevention of crypto-asset market abuse.

Since 30 December 2024, crypto-asset services providers providing their services in the European Union and that
do not qualify for the transitional period are subject to compulsory MiCA authorisation for the provision of their
services throughout the European Union. 30 June 2026 will mark the end of the 18-month transitional period
granted to digital asset services providers (DASPs) that have obtained ‘simple’ registration, ‘enhanced’
registration or an optional authorisation from the AMF, or that were providing services that are not subject to
compulsory registration (as referred to in Article L. 54-10-2 (5), of the Monetary and Financial Code) before 30
December 2024. During this 18-month period, these market participants may continue to offer their services to
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the French public only. As of 1 July 2026, they must have obtained MiCA authorisation in order to continue
offering their services, including to the French public. The AMF therefore continues in 2025 to support
stakeholders in their efforts in the context of this transition between the two regimes.

In addition, in 2025, the AMF will be a force for proposals for a review of the MiCA regulation ("MiCA 2" project)

in order to improve consolidated supervision —at European level — of pan-European platforms providing services
on crypto-assets.

6. An attractive and efficient Authority to serve the public interest

The AMF is endowed by law with resources for which financial market participants contribute. It must use these
resources in an exemplary manner and report annually on this use to Parliament.

Action Il. A high-performance Authority that pays attention to the efficient use of its
resources and that has at its disposal all the skills needed to carry out its missions

In 2024, the AMF took advantage of external reviews, including a report by the Cour des Comptes published on
18 March 2024 covering all of its activities, with a major section on the AMF’s internal management and steering.
These reviews will enable the AMF, which is committed to deploying an action plan to follow up on the
recommendations of the Cour des Comptes, to continue to strengthen its systems for monitoring and controlling
its resources, after the first major actions undertaken in 2023 and 2024.

With this in mind, the AMF shall carry out work to identify and develop the current and future skills of its staff in
order to make the best use of its resources. The training policy may also be updated to ensure an optimum match
between skills and the AMF's missions.

In terms of tools, in 2025 the AMF also completes the drafting of specifications for the launch of the ONDE
overhaul (AMF’s centralised platform for listed companies data). This is the outcome the financial community
has been waiting for, in line with the expectations expressed by market participants in the first perception survey
conducted in 2024 by the AMF among its stakeholders.

Finally, the AMF will continue its discussions with a view to drawing up an artificial intelligence strategy by 2025.
On this subject, the AMF is supported by an external expert mission, thanks to funding obtained from the
European Commission's Directorate-General for Structural Reform Support, through its dedicated Technical
Support Instrument. This mission will look at the cost-benefit ratio of the possible uses of this technology for the
AMF. Benchmarking will also be carried out against other users.

B Confirming the AMF's status as an exemplary and attractive employer

The AMF enjoys a robust reputation as an independent public authority serving the public interest. This lends
great meaning to the daily commitment of its staff. The AMF relies on the diverse skill sets of its employees, who
have backgrounds in both the public and private sectors. In a competitive employment market, the AMF must
strive to bolster its attractiveness and foster its role as an exemplary employer in line with the concerns of
society. After having launched in 2024 the final component of its employer branding campaign (“agir pour le
réel”, i.e. taking action for the real life), in 2025, the AMF will focus on further enhancing its attractiveness,
particularly in terms of quality of working life and corporate social responsibility (CSR).

Action I2. Becoming an even more attractive employer in terms of organisation and working
conditions
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This will take the form of three key actions in 2025:
= Conducting a rich and fruitful social dialogue;

= Implementing the AMF's commitments under the Quality of Working Life (QWL) agreement signed End 2024,
and developing polyvalent and attractive career paths at the AMF on a way to be attractive for all employees;

= Adopting new CSR goals (inclusion, employment of disabled persons, introduction of CSR criteria in the
requests for proposal process, etc.).

B Continuing the transformation of the AMF from a performance improvement approach

Action 13. Enhancing relationship of the AMF with its ecosystem

Directly linked to its actions initiated in 2024 (such as the creation of the Innovation Workshops), the AMF plans
in 2025 to reexamine the methods of consulting its stakeholders, to increase its knowledge of innovative
practices in finance, in France, Europe and internationally.

It also plans to carry out targeted external communication actions, for example to disseminate the results of the
annual study on the perception of the AMF by its stakeholders announced in the Impact 2027 strategic
orientations — a study whose main purpose is to collect an assessment by stakeholders of the AMF's performance
and to identify areas of strength and weakness and to respond to them with targeted action plans. Indicators
may, in particular, be established on the basis of the results obtained by this study, the first edition of which took
place in 2024.

-29 -



AMF

2025

SUPERVISORY PRIORITIES



AUTORITE
DES MARCHES FINANCIERS

AIXIF

I. Supervisory framework

With regard to the supervision of the professionals subject to its control®, the AMF’s thematic priorities cover
three fields of activity:

= asset management;
= the activities of intermediaries and market infrastructures;

= the marketing of financial products and financial investment advice, activities which may also be subject to
supervision within the framework of the Autorité de Contréle Prudentiel et de Résolution (French Prudential
Supervisory and Resolution Authority, ACPR) and AMF Joint Unit.

Professionals supervised by the AMF whose activities are not covered by this document may still be subject to
inspections independently of the actions set out below. The monitoring of issuers' financial and non-financial
information, and ensuring the regularity of offers and transactions (within the meaning of Article L. 621-9 (I) of
the Monetary and Financial Code) are not covered in this document.

The publication of the thematic supervisory priorities highlights certain areas of risk identified by the AMF and
encourages regulated entities to review some of their practices with regard to the professional obligations in
force more specifically. The aim is also to draw attention to specific areas of vigilance and to identify the
operational problems associated with the implementation of the regulations.

These supervisory priorities are in line with the AMF's ambition to be a demanding supervisor for a leading
European financial marketplace. As such, they constitute one of the AMF's key areas of work for 2025 (see AMF
2025 Action Priorities, Action 1).

E Supervisory tools

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

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

Supervision also takes into account the macro-structural risks highlighted in the 2024 Markets and Risks Outlook
published by the AMF in June 20245,
Monitoring actions can be:

= individual, in response to specific alerts or as part of the periodic coverage of regulated entities, calibrated
according to a risk-based approach;

= thematic, in particular to ensure the implementation of new regulations.

5
6

These professionals are listed in Article L. 621-9 (l1) of the Monetary and Financial Code.
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/2024-markets-and-risks-outlook
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Inspections are carried out according to a procedure governed by law and by the AMF General Regulation, and
are conducted by the Inspections Department. An Inspection Charter sets out the terms for the conduct of
inspections by the AMF and the behaviour expected of the persons questioned during an inspection. Once an
inspection has been completed, the findings are presented in a report that is sent to the inspected entity. About
60 inspections will be carried out in 2025. These will be split almost equally between two types of inspection
which have different objectives:

= On the one hand, the regular inspection of major market participants, or those that present particular risks
or have been the subject of specific alerts;

= On the other hand, the thematic inspection of a sample of market participants (generally five per theme) in
order to gain a better understanding of a given activity or practice, assess implementation of the rules, or
explore potential risks for investors or markets. Introduced in 2018, these inspections are called SPOT
inspections, for Supervision des Pratiques Opérationnelle et Thématique (Supervision of Operational and
Thematic Practices), and are carried out in parallel at several market participants and in a shorter time than
the standard inspections.

The findings of these inspections are fed back to the financial marketplace where relevant. Such feedback, which
is intended to be educational, constitutes an assessment of observed market practices at a given time. In some
cases, it can lead to the updating of existing doctrine.

Finally, it should be noted that the AMF uses other supervisory tools, such as mystery shopping visits (which are
a means of in concreto assessment of the marketing of financial instruments in banking networks, and the
characteristics of the client/advisor relationship in branches and through digital channels), as well as various
studies and communication initiatives carried out, for example within the framework of the AMF-ACPR Joint Unit,
on topics relating to marketing, vulnerable persons, etc.

® European convergence with regard to supervision

One of the missions of the European Securities and Markets Authority (ESMA) is to foster supervisory
convergence. The reform of the European Supervisory Authorities (ESAs), which came into force at the end of
2019, has strengthened ESMA's powers and tools in this area, in particular through the establishment of Union
strategic supervisory priorities (USSPs) and the drafting of a supervisory handbook.

ESMA's EU-level strategic priorities, published on 10 October 2022 as part of its 2023-2028 multi-year strategy,
are as follows:

= fostering market efficiency and financial stability;

= enhancing the supervision of EU financial markets;

= improving retail investor protection.

In addition to these strategic areas, there are two thematic areas:
= promoting sustainable finance;

= facilitating technological innovation and the effective use of data.

These thematic areas will form the core of ESMA's 2025 work programme, of which the AMF's work on European
supervisory convergence is a part.
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2. Priorities for portfolio asset management companies (AMCs)

In addition to the recurring supervisory themes of sustainable finance, anti-money laundering and combating
terrorist financing (AML/CFT), and cybersecurity, which form part of the Impact 2027 strategic guidelines and
may be the subject of enforcement action, the AMF wishes to focus on four specific themes in 2025, three of
which will be the subject of SPOT inspections.

B Operational risks

The regulations define operational risk as the risk of loss for a fund resulting from inadequate internal processes
and failures relating to the AMC’s people and systems, or resulting from external events, including legal and
documentation risk, as well as the risk resulting from the trading, settlement and valuation procedures applied
on behalf of the fund.

AMCs must implement risk management policies and procedures that enable them to assess the exposure of
each fund under management to an operational risk that is likely to be material for the fund. More generally,
they must identify, measure, manage and monitor operational risks, in particular by setting risk limits and
ensuring that these are adhered to. In addition, when they outsource the performance of tasks or operational
functions that are essential to or important for the provision of a service or the exercise of activities, they must
take reasonable steps to avoid an undue increase in operational risk.

AMCs subject to the AIFM Directive must also choose to cover their professional liability risks, either by means
of appropriate additional capital or by professional indemnity insurance tailored to the risks covered.

In 2025, the AMF will conduct a SPOT inspection of the organisation and resources dedicated to identifying,
monitoring and managing operational risks, the related set of procedures and the risk management process
implemented in practice, the system for reporting to executive management and the AMF, and the related
internal control system. In this context, it will examine the arrangements for covering professional liability risks
for AMCs with full-scope AIFM authorisation.

B Compliance and internal control functions

As part of ESMA's common supervisory action (CSA), the AMF will carry out work on the compliance and internal
control functions at AMCs. An initial analytical phase will be carried out by means of a questionnaire sent to a
wide range of entities. This will be followed by more targeted actions, including SPOT inspections at a reduced
sample of the AMCs approached during the first stage.

Following a previous SPOT campaign in 2020 on the outsourcing of internal control, the 2025 campaign will focus
on AMCs that have in-house resources for the compliance function. The work will focus in particular on the
positioning and representation of the compliance and internal control functions in governance bodies, the set of
procedures relating to the internal control system, human and technical resources (including access to the
relevant information and systems by these functions), the escalation mechanism in the event of disagreement
between the compliance and internal control officer (RCCI) and operational staff, the procedures for drawing up
and implementing compliance and internal control plans, the link between permanent control and periodic
control, the mechanism for following up on recommendations and requests for remediation issued by internal
control, and reporting to executive management and the AMF.

B Telephone recordings

Under the applicable regulations, AMCs must keep a record of every service they provide and every transaction
they carry out for at least five years, so that the AMF can monitor compliance with their obligations and, in
particular, all their obligations towards clients, especially potential clients.
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In particular, for each portfolio transaction involving funds under management, AMCs must immediately record
sufficient information to enable the details of the order and the transaction executed to be reconstructed. If
orders are placed by telephone, AMCs must organise the recording of the telephone conversations in order to
maintain an audit trail of order placement.

In addition, when AMCs are in direct contact with existing and prospective clients, in particular during telephone
conversations with sales representatives or advisors, the recording of these conversations is crucial in order to
verify the nature of the service provided and the content of the information communicated.

In 2025, the AMF will carry out SPOT inspections of the telephone recording procedures and systems used by a
panel of AMCs, both for the placing of orders and for conversations with clients. At the same time, the AMF will
examine the training and awareness-raising of employees in the use of mobile telephony tools and applications,
as well as the permanent and periodic control system implemented.

B Valuation and transfer of assets between portfolios in the real estate and non-listed
fields

The entry into force of the provisions of the Green Industry Act has created a new wave of open-ended funds
being launched aimed at the general public, investing essentially in unlisted participating interests (private
equity, infrastructure, private debt, etc.), whether in the form of FCPRs (retail private equity investment funds)
or ELTIF-labelled funds. At the same time, disposal transactions on the non-listed market remain at low levels,
resulting in increased valuation uncertainty. Supervision work has been carried out on this segment throughout
2024, in particular by sending out questionnaires, and will continue in 2025 in order to draw conclusions from
this unique market context.

As in 2023, 2024 saw a further correction in the French commercial and residential real estate market, in which
the majority of real estate funds are invested. The AMF will continue to exercise oversight through its periodic
data collection to ensure that market developments are reflected in the valuations made.

In the real estate sector, as in the non-listed segment, transfers of assets between funds are on the increase, and
may take the form of disposals of assets from professional funds at the end of their life to retail funds in the
process of being launched. While such transfers are authorised and governed by the codes of conduct of the
industry groups approved by the AMF, they are subject to rigorous controls, particularly with regard to the
valuations used. The AMF will carry out specific work on these practices in 2025. In particular, standard
inspections will examine valuation and liquidity management of funds in these illiquid business sectors, especially
where assets are transferred between portfolios.

3. Priorities relating to intermediaries and market infrastructures

B Market abuse prevention and detection system

Since 2023, the AMF has been maintaining its efforts in this area as its inspections have highlighted recurring
shortcomings in the tools and systems implemented by investment services providers. These include poorly
calibrated tools that result in alerts that are either irrelevant to the ISP's business or are not dealt with,
insufficiently documented and monitored outsourcing of the system, and inadequate controls, particularly on
personal transactions.

In 2025, the AMF will continue its traditional supervisory and inspection activities on the quality of the systems
used to prevent and detect market abuse, and will be interested in the use of artificial intelligence in this area.
Particular attention will be paid to the expected strengthening of these systems in order to combat international
insider networks.
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B Communication recording

The recording of all electronic communications is essential for the regulator to be able to fulfil its role in
protecting investors and maintaining market integrity. Thus, in 2025, the AMF will carry out classic inspections
aimed at determining how institutions have organised themselves to have oversight of all the resources needed
to ensure the traceability of the investment services they provide (e.g. order chronology).

As such, the scope will cover all electronic communications used by employees, whether by telephone or digital
messaging, regardless of the application used (Bloomberg, Skype, WhatsApp, Teams, etc.).

B Quality of MiFIR, EMIR, SFTR and CSDR reporting data

The AMF will step up its use of data from regulatory disclosures (MiFIR, EMIR, SFTR and CSDR) for supervisory
and retail investor protection purposes. Market participants will be rendered more accountable through the
continued sharing with institutions of the AMF’s findings resulting from more automated data quality checks.

2024 saw the implementation of EMIR Refit reporting: this will therefore receive close attention in 2025, both in
terms of compliance with the new formats and the implementation of delegated reporting procedures.

The AMF will also make the quality of post-trade transparency data one of the key elements of its supervisory
activities in 2025 in the context of the MiFIR review, which introduced the new status of designated publishing
entity and encourages the emergence of consolidated tape systems.

4. Priorities relating to investment services providers and the
marketing of financial instruments

B Involvement of the compliance function in cross-functional processes relating to
employee conduct

As part of its traditional supervisory missions, the AMF regularly examines the compliance procedures in place
at investment services providers, primarily through permanent control plans and their implementation. More
rarely, these investigations focus on the necessary involvement of the Investment Services Compliance Officer
(RCSI) in a number of cross-functional initiatives, in coordination with the human resources departments of the
investment services providers.

In 2024, the AMF explored this topic as part of a series of SPOT looking at the corporate and investment banking
activities of four investment services providers. In 2025, a new series of SPOT inspections will continue the study
of these themes, but this time focusing on distributors' sales forces, with a particular emphasis on remuneration
practices and training initiatives.

B Client communication on illiquid products

After having observed developments in long-term ClUs over the past few years, the AMF now wishes to draw up
an overview of the practices of the investment services providers that distribute these products, which may not
be able to be sold quickly without risk of capital loss (SCPIs, ELTIFs), to find out how they communicate with
investors throughout their holding period. In particular, a SPOT inspection campaign will be launched to identify
the measures taken by distributors following the deterioration of certain fundamental characteristics of these
products (increase in the SRI, setting up of a reimbursement fund, etc.) and, in particular, their impact on
regulatory documentation and marketing materials in order to verify the provision of clear and non-misleading
information to retail clients.
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m Digitalised channels offered to retail clients

In 2025, the AMF will continue to pay particular attention to digital marketing channels. To this end, a SPOT
inspection campaign will explore the methods used to collect the information that enables distributors to enter
into a relationship and to complete the Know Your Client questionnaire in order to ascertain retail client profiles.
More specifically, the order of the questions asked, their wording and the impact of questionnaire construction
on the determination of investor profiles will be examined. In addition, the possible 'gamification' of client
relations and services will be analysed.

B Supervision of ‘marketing’ ecosystem participants: investment services providers
(ISPs)/ISP tied agents (ALPSIs)

In 2025, the AMF will continue its work to supervise the tied agents of French and European investment services
providers. The findings and conclusions of these inspections confirm the AMF's regulatory requirements for this
important link in the marketing chain, which acts on behalf of and under the full supervision of ISPs. Therefore,
the AMF will launch a number of traditional inspections of the various players in the marketing ecosystem.

® Discretionary management

Since 2023, the AMF has been conducting inspections of ISPs' discretionary management services, looking at
costs and fees, and ensuring that clients receive due information. Conflicts of interests have also been addressed
insofar as the organisational processes between the various stakeholders could present risks in this area,
particularly in the case of intra-group relations. In 2025, the investigations carried out as part of classic
inspections may be extended to the collection of retail clients’ sustainability preferences, their consideration in
the provision of the discretionary management service and the information sent to them.

B Supervision of financial investment advisors (FIAs) and their professional associations

As in previous years, the AMF will continue to focus its attention on the marketing by FIAs of atypical
products,instruments that are prohibited from being marketed in France or risky instruments (including
structured products, which may be highly complex and have significant intrinsic costs). In line with the Impact
2027 strategic guidelines, the AMF may also carry out inspections of FIAs operating via websites, a fast-growing
marketing method that carries greater risks in terms of client information, the sequencing of the advice process,
and the personalisation and appropriateness of recommendations.

The AMF's inspections will focus primarily on:
= the due diligence carried out by FIAs on the legal and economic characteristics of products;
= whether a product is authorised for marketing in France or not;

= jdentifying and understanding the target market;

= gathering information about clients' knowledge and experience, their financial situation and their goals
(particularly in terms of sustainability preferences);

= the regulatory and marketing information passed on to clients, particularly with regard to product risks, costs
and fees, and especially with regard to the remuneration received by FIAs from promoters, which may place
FlAs in a conflict of interest situation;

= the suitability of the advice given to client profile and the reasons for this suitability provided in the suitability

statement.

The inspections will also examine the AML/CFT arrangements put in place by FlAs. This theme is a recurring and
important area of supervision for the AMF, which will continue to mobilise its monitoring and inspection teams,
and the entire enforcement sector.
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At the same time, the AMF will maintain its focus on supervising FIA professional associations through the regular
monitoring of the four associations, as well as through standard inspections, in particular to check the
membership process and the training arrangements for their members, but also the quality of the inspections
carried out on their FIA members and the monitoring of inspections.

In 2025, the AMF will also continue to implement the framework for exchanging information with these
professional associations that was initiated in 2020. This will include the transmission of findings from record-
based inspections of FIAs and the presentation of inspections of FIAs that have led to AMF sanction decisions or
administrative settlement agreements, in order to promote the convergence of inspection practices.

As regards direct supervision of FIAs, the AMF will continue its targeted reviews of the promotional information
and documentation provided by FlAs, notably by reviewing websites. In addition, the receipt of reports will
continue to give rise to in-depth examinations.

Finally, the AMF will continue to organise thematic webinars for FIAs every six months. This format, which is
proving a resounding success, provides an important forum for exchange on both regulatory reminders and
practical case studies. It also allows FlAs to ask questions and for the AMF to answer these live.

B Crowdfunding service providers (CSPs)

Regulation (EU) 2020/1503 of 7 October 2020 on European crowdfunding service providers for business came
into application on 10 November 20217, After an initial postponement of one year, the deadline for the end of
the transitional period expired on 10 November 2023. Since that date, any legal entity wishing to provide
crowdfunding services (reception and transmission of orders, and non guaranteed placement), in accordance
with the scope of application of this regulation, must apply to the AMF for authorisation as a CSP and obtain this
before carrying out this activity. When the applicant's programme of activity includes facilitating the granting of
loans, the AMF only issues CSP authorisation after obtaining the assent of the ACPR.

In France, the national regimes for crowdfunding investment advisors (CIAs) and crowdfunding intermediaries
(Cls) (for the part falling within the scope of the CSP Regulation) ceased to exist on 10 November 2023. At the
end of 2024, 59 French CSPs had been authorised by the AMF.

After spending most of 2023 examining applications for authorisation, the AMF organised close, ongoing
monitoring of these newly authorised market participants from the end of 2023. A number of key themes have
thus been the subject of enhanced supervision: governance, internal control systems, offer structuring plans,
platform remuneration plans, management of conflicts of interest, promotional communications, cross-border
activities, etc.

Against the backdrop of this recent European regulation, in 2025, the AMF will carry out SPOT inspections on a
sample of authorised CSPs. This exercise, which is educational in nature, will enable it to continue to support
market participants by publishing the good and poor practices observed during on-site inspections, while at the
same time working to protect the retail investors who subscribe through these crowdfunding platforms.

B Online offers for complex or innovative products

The proliferation of online offerings of complex or innovative products (fractional shares, securities lending,
derivatives on crypto-assets, investment plans, and partnerships with stock market product issuers), which are
often marketed cross-border, poses a major area of risk, and calls for heightened vigilance with regard to client
information and investor protection mechanisms.

7 This regulation is supplemented by delegated and implementing regulations laying down technical regulatory and implementing
standards, which came into application on 28 November 2022.
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In this regard, the AMF will monitor offers aimed at retail clients and will ensure that institutions maintain robust
systems capable of providing a satisfactory framework for all such offers and preventing the distribution of any
product that is not authorised for marketing. The AMF will also pay close attention to the implementation of
AMF Recommendation 2024-06 on the distribution of actively managed certificates (AMCs). Particular attention
will also be paid to the use by ISPs of affiliation programmes or business introducers (including influencers).
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5. Summary table

2024 and 2025 thematic supervisory priorities

(SPOT) Theme covered in SPOT inspections.

Note:

2024 2025
£ Monitoring ratios, complaints and related compensation (SPOT) = QOperational risks (SPOT)
— g Employee qualifications and knowledge (SPOT) = Compliance and internal control functions (SPOT) Il
§ "‘5‘ Sustainable finance: voting and shareholder engagement policies (SPOT) = Telephone recordings (SPOT)
< § Governance and the role of management (SPOT) = Valuation and transfer of assets between portfolios in the real estate and
§ Valuation of real estate assets and in the unlisted segment non-listed fields
" » Quality of reporting data (MiFIR, EMIR, SFTR and CSDR) = Market abuse prevention and detection system
E e Algorithmic trading activities Il = Communication recording
=) Involvement of the compliance function in cross-functional processes relating to = Quality of reporting data (MiFIR, EMIR, SFTR, and CSDR)
% g 'n=’_= employee conduct (SPOT)
o =) a Market abuse mechanism
E < E Governance and control of outsourced activities
s
Sustainability preferences in the client pathway (SPOT) &l = Involvement of the compliance function in cross-functional processes
Innovative digital offerings that are cross-border and/or involve complex relating to employee conduct (SPOT)
o instruments = Client communication on illiquid products (SPOT)
E Automated investment advice provided to retail clients (SPOT) = Digitalised pathways offered to retail clients (SPOT)
g Supervision of marketing ecosystem participants (ISPs/tied agents) = Supervision of marketing ecosystem participants (ISPs/tied agents)
< Costs and fees for discretionary management = Discretionary management
= Supervision of financial investment advisors = Supervision of financial investment advisors and their industry groups
= Crowdfunding service providers (SPOT)
= Online offers for complex or innovative products
I Supervision of ‘simple, transparent and standardised’ securitisation transactions
- =
'5 ::‘E‘ Monitoring and supervision of DASPs authorised under the registration,
enhanced registration or optional authorisation regime (PACTE Law)
Key :

Theme covered as part of a European supervisory action: Union strategic supervisory priority (USSP), common supervisory action (CSA) or peer review.
summaries of SPOT inspections are available on the AMF website at the following address: https://www.amf-france.org/en/news-publications/publications/spot-inspection-campaigns
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