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Investing over mobile applications: reconciling 
digitalisation and retail investor protection 
This Observatory Newsletter covers the findings of the AMF’s 
latest online mystery shopping visits. 

From November 2024 to January 2025, a mystery shopping 
visit campaign was carried out on the mobile applications of 

investment service providers to find out more about their 
practices. The idea was to open a securities account and 
invest in ETFs, and to buy a fractional share if this option was 
proposed. 

Investment journeys have been largely digitalised over recent 
years, including on smartphones. As these mystery shopping 
visits show, in practice this means that it is now quicker to 
open an account and easier for users to invest. 

This progress reflects major efforts to open up access to the 
financial markets, particularly for a younger, more 
independent audience. 

 

Many platforms try to make the investment experience fun 
(for example with visual animations and celebratory 
effects). On some applications, “community” features 
mirror social media norms and encourage users to share 
their experiences with others, sometimes at the risk of 
inciting investors to act impulsively.  

A number of shortcomings were identified. For example, 
some investment platforms acting under the freedom to 
provide services may make pre-contractual information 
difficult to obtain or only partially available. Fees are not 
always communicated transparently. Finally, it is not always 
clear what type of financial instruments are on offer. 

As is the case at the end of each mystery shopping visit 
campaign, the AMF reports on the results of the mystery 
shopping visits to the institutions under its supervision, to 
share areas for improvement and any difficulties 
encountered. It also shares information with the regulators 

of institutions authorised in other EU countries. ◼ 
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Investment platforms: simplified registration 
processes 
Investment platforms have designed quick and easy 
user processes to make it simpler to open an account. 
 
New technology acts as a springboard for simplification  

As soon as a client registers, platforms deploy intuitive 
interfaces and use innovative technology to make it easier to 
open an account. Such technology includes facial recognition 
for automatic verification of identity, electronic signatures for 
contracts, and the use of NFC1 chips and document scanning 
for instant supporting document approval. 

 
 
1 Near Field Communication (NFC) is a contactless communication 
technology, used by certain institutions specifically to read the data 
stored in the electronic chip embedded in an identity document.  
 
 
 
 

Independent registrations 

Most new users sign up independently via the mobile 
application. 

Nevertheless, some institutions have retained a number of 
required validation steps on their website when opening a 
securities account. 

 

Open an account in minutes  

Most accounts are opened very quickly. Of the 14 deposit 

accounts opened, 12 were opened in less than five minutes. 

Moreover, two out of three securities accounts were opened 
within the same timescales, while some took up to 72 hours or 
more. 

In addition, some institutions automatically opened a securities 
account as soon as someone signed up with them, while others 

require a deposit account to be opened first. ◼ 

 

 

 

◼  
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As technology has evolved, so have the means of 

investment available to retail investors. Against this 

backdrop, from November 2024 to January 2025, the AMF 

conducted new mystery shopping visits covering the 

mobile applications of 14 investment services providers. 

These visits were carried out by Ipsos, a specialist 

research institute, and were based on scenarios defined 

by the AMF. Their main focus was to observe commercial 

practices from the retail investor’s point of view and the 

application of regulations. The specific goals were to 

observe the quality of the pre-contractual information 

provided to clients and incentives to invest.  

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Intruitive interfaces to enhance the client 
experience 

Application interfaces vary depending on the type of 
institution visited, yet they all work in a broadly similar 
way. 

The applications of online banks, whether subsidiaries or 
brands of a traditional provider, tend to present more 
information in their interface, reflecting a broader offer of 
financial instruments, with a structure which is designed 
to facilitate access to all these services. 

In contrast, the interfaces of independent online banks 
use a minimalist design, prioritising easy navigation and 
greater client autonomy. 

Online investment platforms, on the other hand, are 
distinguishable through their even more streamlined, 
visual and colourful interfaces. Plain language is preferred 
over technical terms. 

This approach is aimed at the general public and is 
intended to appeal to a wider audience, including people 
with little experience of investment. Furthermore, some 
platforms try to trigger positive emotions in users through 
visual animations or congratulatory messages which pop 
up when an order is placed. Inspired by gamification 
processes, these animations contribute to the user 
experience, but can also encourage impulsive investment 
decisions. 

 
 

 

Financial instrument subscriptions in just a few 
clicks  

As when opening an account, financial instruments (ETFs or 
fractional shares) can be purchased quickly, often in just a 
few clicks. 

This fluidity speeds up the process for investors, but can 
also limit the time they have to think before committing. 

 

Number of clicks to subscribe by institution 

 

 

 

 

 

 

 

 
 

Source : AMF mobile mystery shopping visits, 2025 

 
1 BoursoBank, Hello Bank, Fortuneo  
2  N26, Revolut, Sumeria, Trade Republic  

3 Trading212, eToro, Shares, Saxo, Degiro, Bitpanda, Bux  

A host of financial incentives 

Among the marketing practices adopted by the various 
institutions, referral offers are particularly common. They 
encourage clients to recommend their platform in exchange 
for financial benefits. 

At the same time, some platforms offer promotions 
together with rewards to stimulate engagement and 
investment. 

Other measures, such as highlighting market offers, may 
also encourage quick investment decisions. 

Online banks that are subsidiaries or brands of a traditional 
market participant, all of which are regulated in France, 
adopt a more discreet approach than some online 
investment platforms and independent online banks, which 
operate mainly under the freedom to provide services. The 
latter take a more proactive approach. Their 
communications can create a sense of opportunity which 

lends itself to investment. ◼  

Methodology 
At each institution, a securities account was opened, with 
subscription of an ETF equities fund, and a fractional 
share purchase was made if this service was available. 

The platforms visited were divided into three categories: 
online banks that are subsidiaries or brands of a 
traditional provider1, independent online banks2 and 
online investment platforms3. The latter may be 
subsidiaries of banking institutions , but their main 

business in France is financial services. ◼ 
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Integration of social media norms into the investment 
experience 

In addition to the traditional services on offer, some 
institutions are offering a collaborative investment 
experience based on social media norms. To achieve this, 
they offer a number of features, including the sharing of 
trading activities, access to public portfolios, and the ability to 
copy portfolios and follow the various interactions of other 
users. These features reinforce the community dimension 
and can lead to investment decisions being influenced by the 
popularity or opinions of other members. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
Differences in access to information  

Access to pre-contractual information differs from one 
institution to another. The majority of providers (13 out of 
14) make the Key Information Document (KID) available 
before the user subscribes to an ETF. Other pre-contractual 
documents vary in clarity and legibility. These differences 
may be explained primarily by the dissemination of a large 
volume of information, or the use languages which are not 
French (e.g. English or German), which could be difficult for a 
French investor to understand. In addition, six institutions 
provide additional documents on ETFs, such as a product 
information sheet which contains essential information about 
the product. 

 

 
 

ETFs and fractional shares: varying fee transparency  

When investing, the level of transparency surrounding fees 
varies from one platform to another. More than half of 
institutions disclose ETF-related fees, specifically annual 
fees, which enables clients to assess the annual cost of their 
investment. The majority of institutions display the fees 
associated with the investment service before the order is 
placed. However, less than a third of providers displayed the 
total estimated fees for the transaction. These fees are 
generally only displayed by the online banks affiliated with 
traditional banking groups. 
 

Provision of information on ETF fees 

Source : AMF mobile mystery shopping visits, 2025 

 

Although the majority of the six providers marketing 
fractional shares do display the necessary information about 
fees, two do not highlight it and one does not mention it at 
all. Finally, four providers have "0 commission" offers when 
purchasing a fractional share. 
 

Provision of information on fractional share fees  

Source : AMF mobile mystery shopping visits, 2025 

 

Varying provision of financial education content 

Platforms increasingly provide financial education content to 
guide clients in their investment journey. A wide range of 
educational resources are available, including tutorials, FAQs 
and webinars. The quality and detail of this content varies 
from one provider to another. 

Some provide clear and comprehensive information, 
including about the risks and the mechanisms for protecting 
retail investors, while others present simplified content that 
is not always sufficient for a true understanding of the 
investment issues. 

 

 

 

 

The report of the study is available on the AMF website under 
Reports, research and analysis.  

 
 

Unclear offers are a source of confusion for investors 

Some platforms may not present ETFs and fractional shares 
clearly. Some financial instruments presented as ETFs or 
fractional shares are in fact derivatives. 

In addition, the way in which fractional shares are held is 
rarely clearly explained and does not always allow clients to 
hold the shares directly. Such practices are contrary to 
regulatory requirements and may lead to a 
misunderstanding of the true nature of the instrument 
held, including its risk and associated fees, as well as its 

beneficial ownership and associated rights. ◼  

Information provided 
(excluding the KID)    

Number of 

providers 
Fees associated with the financial  

instrument 
8/14 

Fees associated with the investment 
(including order commission)  

10/14 

Total estimated fees for the transaction 4/14 

A broad range of communication methods provides 
a constant link with the platform 

All providers send referral offers, marketing offers or 
informative content by email to communicate with their 
clients. In addition, the majority of investment platforms 

send out various kinds of push notifications,  including: 
social interactions (followed investors, comments, 
mentions) and market alerts. Such communications (often 
sent out very regularly) make the experience more 
interactive, but can also encourage impulsive investment 
decisions, reinforced by the sense of urgency conveyed 
by certain notifications. 

For example, over a 20-day period one provider sent out 
17 marketing emails, while another distributed up to 20 

notifications, 14 of which were of a marketing nature. ◼ 

Information provided 

Number of 

providers 

  
”0 commission” offer for the purchase of 

a fractional share  
4/6 

Reference to fees  5/6 

Fees highlighted  4/6 

https://www.amf-france.org/en/forms-and-declarations/listed-companies-and-corporate-financing/2025-amf-report-mobiles-path-mystery-shopping-visit-campaign
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In 2024, the household savings rate (the portion of unused 
gross disposable income) rose to 18.2% of income, compared 
to 16.9% in 2023. It remains well above its pre-pandemic level 
(up 3.6 points compared with 2019). The financial savings rate 
(investments alone) rose from 7.7% to 8.8%, close to its peak 
of 10.4% in 2020. The 2000-2019 average was 4.8%. 

Source : Informations rapides n°55, Insee, February 2025 

 

In April 2025, the proportion of households who thought it 
was a good time to save was still far higher than the 
proportion who thought that this was not the case. The 
overall difference is +35, compared with the historical average 
of +19 (1988-2024). It has been above average since 2020. 

Source : Enquête mensuelle de conjoncture auprès des 
ménages, Insee, April 2025  

 

In 2024, net inflows amounted to €29 billion, up from 
€28 billion in 2023. Net inflows into unit-linked products 
amounted to €34 billion. Inflows into euro-denominated 
products were down by €5 billion. 

In Q1 2025, net inflows totalled €14 billion (up €5.6 billion on 
Q1 2024), of which €13 billion into unit-linked products. 

At the end of March 2025, life insurance assets under 
management stood at €2,025 billion (30% of which were unit-
linked). 

Source : Press release, France Assureurs, January 2025 

 

At the end of 2024, the total assets under management in 
employee savings plans (PEEs) stood at €166 billion (up 5% 
over one year), of which €96 billion in diversified funds and 
€70 billion in employee share ownership funds. 

The assets under management of employee retirement 
savings plans (PERCOs and collective company PERs) totalled 
€34 billion, up 15% year-on-year. 

Overall, employee saving scheme inflows were €22 billion in 
2024, up from €20 billion in 2023. Profit-sharing (€6 billion) 
and incentive schemes (€6.8 billion) accounted for 59% of 
these inflows, voluntary contributions 21% and employer’s 
contributions 20%. Total assets under management (€200 
billion) rose by 6.5% in one year. 

Source : L’épargne salariale et l’épargne retraite d’entreprise 
collective, AFG, March 2025  

In 2024, inflows into insurance-based employee retirement 
savings plans (PERs) amounted to €10 billion (up 17% 
compared with 2023). These plans had assets under 
management of €93 billion, of which 45% was unit-linked. 

In addition, net inflows into employee retirement savings 
plans (PERCOs and collective company PERs) amounted to 
€4.2 billion, up 10% year-on-year. 

At the end of 2024, total insurance-based and company 
collective PER assets under management were €127 billion. 

Source : France Assureurs and AFG 
 

According to a survey conducted by the Cercle des 
Epargnants, French people, when questioned in January 
2025, were now more cautious about their investments. 

On a scale of 0 to 10, from a “low-return but low-risk” to a 

“high-return but very high-risk” investment preference, 
the average score was 4.3 at the beginning of 2025. It had 
been rising since 2019. 

49% prefer caution (score of 0 to 4) and 33% prefer risk-
taking (scores of 6 to 10), particularly the under-35s 
(38%) and those with more than €50k in financial assets 
(37%). 

Source : "Les Français, l’épargne et la retraite”, 1,000 people 
representative of French people aged 18 and over, Ipsos for 
Cercle des Epargnants, February 2025  
 

In 2024, gross inflows into SCPIs (real-estate investment 
companies) amounted to €4.7 billion, down 38% on 2023. 
Net inflows amounted to €3.5 billion. In Q4 of 2024, SCPIs 
recorded net inflows of €1 billion, an increase of 27% 
compared with Q4 of 2023. Their capitalisation stood at 
€88.5 billion, down 1.7% year-on-year. 

Source : ”Collecte et performance des fonds immobiliers 
grand public en 2024”, Aspim, February 2025  

 

According to the study commissioned by Adan (an 
association of "decentralised web" professionals), 10% of 
French people surveyed in January 2025 held crypto-assets. 
67% were men and 42% were aged under 35 years. 
Ownership of crypto-assets stands at 19% in the UK, 13% in 
Germany and 15% in Italy. 

Source : ”Web3 & crypto en France et en Europe” , Adan, 
Ipsos, Deloitte, April 2025 
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