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1. Context for Developing the 2026 Action and Supervisory Priorities

2025 was the second full year of implementation of the IMPACT 2027 strategic guidelines, adopted in
June 2023.

IMPACT 2027

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

2 cross-cutting approaches

An exacting regulator for a Decisive international action for the
leading European financial uniform application of high-quality
centre standards

3 thematic priorities

Protecting retail Promoting Supporting
investors more sustainable finance innovation

One key foundation

An attractive organisation Striving to improve its performance

As in 2025, the AMF developed its 2026 priorities by translating its strategic guidelines into concrete
actions, while seeking to situate its work within a multi-year perspective. In doing so, it drew on the work
of the European Securities and Markets Authority (ESMA), the exchanges it maintains with its
counterparts—particularly within the International Organization of Securities Commissions (I0SCO),
where the AMF co-chairs the committee dedicated to financial stability issues (the Financial Stability
Engagement Group, FSEG)—as well as on its own risk-identification work, such as the risk mapping
published in July.

In that document, the AMF noted in particular an increase in risks while highlighting the resilience of
financial markets. This diagnosis remains relevant, despite persistent geopolitical uncertainty. From a
macroeconomic standpoint, global growth remains relatively resilient and is slowing moderately. In
France, despite an uncertain political environment, growth is also slowing but remains positive and could
pick up again in 2026. As regards interest rates, inflation in the euro area returned to around 2% at
year-end, and the European Central Bank (ECB) carried out several rate cuts in 2025. The U.S. Federal
Reserve (Fed) lowered its policy rate in December 2025, after a more cautious phase, in light of inflation
risks in the United States. Markets had anticipated the U.S. rate cut, whereas in Europe expectations are
rather for rates to be maintained, in an environment where inflation is close to target but still uncertain.
On equities, the CAC 40 underperformed the overall set of European indices: over one year, the CAC 40
rose by around 10% in 2025, underperforming the Euro Stoxx 50. In the United States, the S&P 500
reached record highs driven by Al, before a correction and then a recovery. Valuations remain elevated,
with strong concentration in Al-related stocks in the United States, which raises questions about a
possible disconnect and the impact of a potential correction. Crypto-assets have corrected from their



peaks. Regarding commodities, oil prices declined over the year amid fears of an oversupply in the face
of weaker demand, while mild temperatures at year-end and comfortable supply in Europe lowered gas
prices. Political and economic instability, monetary easing, and concerns about an Al bubble pushed gold
to new records.

Yield curves remain steep, with the long end influenced by the deterioration in public finances. European
sovereign yields therefore experienced contrasting movements, with a relative increase in the French
spread in the second half of 2025. The France—Germany 10-year spread stood at around 70 basis points
at year-end. French yields are now above their European equivalents. In the United States, long-term
yields eased slightly after the Fed funds cut and a more accommodative guidance, while in Japan the
steepening of the yield curve reflects expectations of monetary tightening. In this context, valuation and
liquidity issues—especially for private assets, whose role in financing the economy continues to grow,
with the private debt market in particular experiencing accelerated expansion—remain key areas of
attention for the regulator.

These market developments are accompanied by profound shifts underway in the financial industry.
Beyond the very rapid growth of private finance, the defining development of the year is renewed
interest in crypto-assets and the rise of “stablecoins”. In parallel, the use of distributed ledger technology
(DLT) for asset tokenisation appears to be developing, particularly in asset management. Lastly, the
exponential growth in the use of Al is spreading across the financial sector, giving rise to new risks,
notably in cybersecurity—a field in which risks had already been assessed as very high in the AMF’s risk

mapping.

The long-term savings trends identified by the AMF in the context of its strategic guidelines continued
in 2025, with a growing share of digital distribution and particularly strong inflows into ETFs. However,
2025 also saw high inflows into life-insurance products. The interest-rate environment also facilitated a
significant increase in issuance activity for structured products sold to savers, which remains an area of
attention for the AMF.

In terms of the political context, and beyond the national situation, the newly installed European
Commission used 2025 to prepare the most important initiatives of the new term. For the AMF, this
translated into a busy agenda, with several consultations referenced below. At the same time, legislative
and regulatory work inherited from the previous term continued, in particular on the Retail Investment
Strategy. Moreover, the AMF was highly mobilised around the simplification agenda, whose main
component in 2025 focused on sustainable finance with the revision of the Corporate Sustainability
Reporting Directive (CSRD) and its level-2 texts, but which also led to ESMA work, notably on the investor
journey. These initiatives will have follow-ups in 2026. Finally, the “Market Integration Package”,
published in early December 2025, contains numerous measures on the supervision of market and
post-trade infrastructures and crypto-asset trading platforms—measures long supported by the AMF
through public positions and papers published over 2025. Its negotiation will be one of the major issues
of 2026 for the Authority.

At the international level, the AMF’s work takes place in a context where the role of international
institutions in financial regulation is being questioned. While certain jurisdictions are tending to
reconsider their willingness to align with international standards in financial regulation, the United
States’ G20 presidency included in its priorities a set of initiatives on regulatory modernisation, which
could lead to a deeper review of standards developed since the 2008 financial crisis.



2. Review of the Main Workstreams in 2025

B Sustained contribution to workstreams supporting the financing of the economy, at
national and international level

o Savings and Investments Union

In 2025, the new European Commission term confirmed its intention to relaunch the Savings and
Investments Union (SIU), a central initiative to finance the needs of the European economy. The AMF
fully mobilised and published its response to the Commission’s consultation on the SIU project. This
contribution is structured around the priorities that the AMF will continue to promote in upcoming
negotiations: measures to encourage retail investors to invest in European markets, strengthening the
European level of supervision, and measures supporting a revival of the securitisation market.

The AMF was thus strongly involved in work relating:

= to securitisation, within the securitisation committee of the Joint Committee of the three European
Supervisory Authorities (Joint Committee Securitisation Committee — JCSC), chaired by the
Authority’s Secretary General;

= to the simplification of standards and the reduction of administrative burden, focusing on
simplifying the investor journey, transaction reporting, and integrated reporting for investment
funds.

The Authority published various position papers intended to contribute to these debates, in particular
on strengthening the European level of supervision. The Market Integration Package (MIP), published
on 4 December 2025, includes many proposals long supported by the Authority (see below, Action 4).

Finally, at the national level, the AMF dedicated its 2025 Scientific Colloquium to the challenges
surrounding the allocation of household savings, bringing together international regulators, industry
professionals and academics around this theme.

o Financial Stability

In exercising its mandate to protect financial stability, the AMF focuses its action and reflections on
non-bank finance, in particular asset management, at the international, European and national levels. It
is strongly engaged in the work of the Financial Stability Engagement Group (FSEG), which it co-chairs
with the UK Financial Conduct Authority, and of the Financial Stability Board (FSB)—forums, respectively
within I0SCO and the G20, dedicated to financial stability issues—whose priorities are aligned with those
of the AMF (see below, Action 5). These bodies devote a significant share of their work to the
development of non-bank financial intermediation (NBFI), whose size is growing rapidly: according to an
FSB publication in 2024, NBFI accounts for around 50% of total global financial assets.

In particular, the AMF contributed to an FSB report on leverage in nonbank financial intermediation and
IOSCO recommendations for liquidity-risk management for collective investment schemes. At the
national level, it supported investment funds in implementing liquidity management tools, thereby
preparing them for the transposition into French law of the AIFM 2 Directive.

o Asset Management

In line with its Impact 2027 strategy, the AMF continued in 2025 its actions aimed at strengthening the
attractiveness and competitiveness of the Paris marketplace while maintaining a high level of
requirements—indispensable to investor confidence. This commitment translated into particularly
strong mobilisation around “defence funds”, for which the AMF put in place an accelerated review
process, enabling a rapid response to market expectations in a demanding geopolitical context.

The year was also marked by the launch of a joint marketplace consultation on the competitiveness of
the framework applicable to management companies (sociétés de gestion de portefeuille, SGP). This
initiative is an important step in modernising the French regulatory framework. It complements work


https://www.fsb.org/2025/07/leverage-in-nonbank-financial-intermediation-final-report/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD798.pdf

already underway to modernise the fund range and liquidity, conducted notably in partnership with
France Post Marché, the outcomes of which will inform proposals for legal changes in 2026.

Finally, in 2025 the AMF approved 34 European Long-Term Investment Funds (ELTIFs), following the
revision of their legal framework in 2024 (ELTIF 2). The Authority thus successfully supported the
opening of private-equity investment to French savers: at the beginning of December 2025, France had
70 ELTIFs (€7.36bn in net assets), including 46 retail ELTIFs (€4.56bn in net assets).

o Listed Companies

Building on measures adopted in 2024 to enhance the attractiveness of the Paris marketplace—
particularly regarding the optional nature of the “retail tranche” (see below)—2025 saw the adoption
of a set of measures intended to revitalise listings. The AMF’s teams worked on a significant revision of
the IPO framework, following consultations conducted as part of the IPO Forum organised under the
aegis of Paris Europlace.

This work led, on 16 October, to the AMF announcing significant changes to its policy and practice. Key
measures adopted include:

=  removing the obligation to translate into French prospectuses drafted in another language;
= allowing the issuer to propose an indicative price range;
= allowing an investor meeting to be organised at the launch of the transaction.

These changes aim to streamline the IPO process and strengthen the competitiveness of the Paris
marketplace relative to major international financial centres.

m Strengthening the AMF’s enforcement action

In 2025, the AMF made the strengthening of its legal tools a major focus of its action. This commitment
took concrete form with the filing, on 16 September, of a bill to combat financial fraud and strengthen
financial security, led by Member of Parliament Daniel Labaronne with the Government’s support.
The text, filed with the National Assembly, includes sixteen measures intended to facilitate cooperation
between the AMF and various judicial, administrative and international authorities, to adapt its
capabilities for monitoring online and social-media content, and to strengthen certain of its enforcement
and procedural powers.

In addition, in the context of the creation of the European Anti-Money Laundering Authority (AMLA),
the AMF established regular exchanges with this new authority. The AMF also increased its human
resources dedicated to combating money laundering and terrorist financing (LCB-FT / AML-CFT).

m Adapting investor-protection measures to new practices and digitalisation

In 2025, the AMF continued to analyse the transformations affecting the savings landscape in France,
both in terms of the products consumed (growth of ETFs, crypto-assets, certain structured products),
the distribution channels for those products (accelerated digitisation of distribution, new entrants), their
modes of consumption (more transactions in certain products, gamification, fractional investing, use of
Al) and investor profiles (more numerous—+1.5 million new investors in five years—and younger—
under-35s account for 50% of ETF transactions). In view of these rapid developments—which also affect
marketing techniques (growing role of social media, use of algorithms, digital engagement practices)—
the AMF continued to adapt its investor-protection actions.

The AMF holds the chair of ESMA’s Investor Protection Standing Committee (IPSC), which coordinates
European investor-protection policy, giving it a central role in harmonising practices across the Union.
At national level, the AMF has been particularly vigilant with regard to “problematic” passports and



carried out targeted actions to protect the level playing field and the equal treatment of actors within
the European Union.

The AMF was also strongly mobilised on the regulation of financial influencers. Pursuant to new
provisions adopted by the French legislature, it detected, reported and secured the blocking of a
significant number of unlawful promotional contents, in close coordination with the DGCCRF. This work
is also part of European and international initiatives, led by ESMA and I0SCO, aimed at engaging major
digital platforms in combating the dissemination of misleading or unlawful influencer content.

Lastly, the AMF pursued its financial-education actions, notably in partnership with the OECD, in order
to develop new educational content, particularly for young investors.

®  Supporting the marketplace in implementing regulation
o Sustainable Finance

The year 2025 was a pivotal period for sustainability requirements, in an environment shaped by the
progressive entry into application of provisions stemming from the Sustainable Finance Disclosure
Regulation (SFDR) and the Corporate Sustainability Reporting Directive (CSRD). The AMF sought to
support market participants in implementing these obligations. Together with the Autorité de controle
prudentiel et de résolution (ACPR), it published its expectations regarding sustainability preferences
in November 2025.

As part of its supervisory work, the AMF also carried out a SPOT inspection campaign on shareholder
engagement by asset managers, an approach that forms part of a broader effort to support and clarify
the regulator’s expectations. At European and international levels, the AMF supported initiatives aimed
at simplifying sustainable-finance regulation—an issue it will continue to champion in 2026 (see below,
Action 9)—and continued to carry this important topic in the international forums in which it
participates, avoiding any deprioritisation of the subject in a geopolitical environment that is not
favourable.

o Innovation

In the field of innovation, 2025 was marked by the full entry into application of the MiCA Regulation,
which required significant investment in processing authorisation applications, supporting the transition
period and adapting supervisory arrangements. In this context, the AMF co-published a position paper
on the revision of MiICA, calling for a strengthening of the European framework to ensure more
effective supervision of crypto-asset markets, as well as a position paper in favour of certain
adjustments to the Pilot Regime (see below).

In addition, the AMF’s teams contributed to reflections on the impact of emerging technologies on
finance and regulation. In that context, the AMF organised—on the margins of an IOSCO FSEG meeting—
an international colloquium on technological frontiers in finance, as well as Innovation Workshops
dedicated to cyber risk and dependencies on third-party providers, in the context of implementing
DORA.

The Authority also, as announced in its 2025 action priorities, conducted a study on the development
of Al use cases in the financial sector. It will now maintain permanent monitoring of this topic, at
national level through its regular relationships with the Paris marketplace, and at international level
within ESMA and I0SCO working groups.

o Cyber Risk and Digital Operational Resilience (DORA)

The AMF supports market participants in implementing the new requirements on cyber-risk
management and digital operational resilience introduced by the DORA Regulation. This support phase
resulted in three SPOT inspections covering fifteen management companies, complemented by several



standard inspections conducted with an educational approach. This work, which helped identify the
main operational-maturity challenges, will continue in 2026 to support compliance by market
participants.

In parallel, the AMF reached several milestones in implementing the European framework:
= completion of the first European reporting in the first half of 2025;
= development of a supervisory roadmap for market infrastructures;

= continuation of regular exchanges with the ACPR and the Banque de France with a view to a
coordinated approach, notably for supervising critical third-party providers.

B Continuing the transformation and securing of the AMF’s processes

In 2025, the AMF carried out structural workstreams to maintain its performance and attractiveness,
which will continue in 2026 (see below, Action 11).

In its 2025 action priorities, the AMF set itself the objective of establishing its strategy on artificial
intelligence. To support this effort, it benefited from an external expert mission, financed by the
European Commission’s Directorate-General for Structural Reform Support. This mission examined the
cost-benefit balance of potential Al use cases for the AMF. Following this work, the AMF is finalising its
Al roadmap, which will be rolled out from 2026 onward.

Furthermore, following recommendations made by the Cour des comptes in its report published on 18
March 2024, the Authority implemented numerous measures to improve internal management and
optimise the use of its resources. It also carried out a review of its staffing under the authority of its
Secretary General, based on substantial work to map its internal skills and missions, in order to ensure
an optimal allocation of resources.

Finally, the AMF repeated its perception study among its regulated and supervised entities. These were
surveyed in July 2025 to gather the marketplace’s view of the AMF and its teams. More than 400
respondents provided feedback. The Authority obtained an overall score of 4.1 out of 5, an improvement
compared with the previous year (4.07). The rich insights from this study, which show that the AMF is a
recognised and appreciated institution, will feed into the third strand on the AMF’s internal
transformations: improving and modernising the Authority’s relationship with its “users” —regulated
professionals and retail investors (see below, Action 12).
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3. Summary of Ongoing Regulatory Workstreams

The year 2025 marked the first full year of the new European Commission term. The year was therefore
characterised by very strong mobilisation of the AMF's teams both in relation to new legislative

workstreams (level-1 texts) and to level-2 implementation work initiated under the previous term.

In 2026, in light of the renewal of European legislative initiatives, the AMF will again be involved in
numerous regulatory workstreams.

Contributing to high-quality European regulations and supporting the Paris financial centre in
implementing these - main regulatory projects

Main European projects in 2025

(level 1 negotiations, level 2 implementation

Likely European projects in 2026

Issuers

work, etc.)

Omnibus (CSRD, Taxonomy, ESRS):
review of the sustainability reporting
framework and publication of the first
sustainability statements covering the
2024 financial year

European Green Bond Standard: level 2
texts finalised

ESAP: defining 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: level 2 and 3 work; start of
entry into application

Omnibus (CSRD, Taxonomy, ESRS):
finalisation of the ESRS review and
Taxonomy review; publication of the
second  sustainability = statements
(taking account of the quick-fix)

Listing Act: level 2 and 3 work
completed; gradual entry into
application continues (June 2026),
particularly with regard to the new rules
on research

ESG Ratings: level 2 and 3 work; entry
into application (first registrations)

SRD Il Directive: likely revision

ESAP: transposition of the text into
national law and support for ESMA
initiatives to reduce the scope of
application of phase 2 of the text

Producers of
financial
instruments

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

ELTIF 1l Regulation: continued
authorisation of new ELTIF s,
convergence work

AIFM and UCITS Directives: technical
standards and guidelines (liquidity
management tools, fund lending) and
feasibility report on Fund Integrated
Reporting

AIFM and UCITS Directives and the
Regulation on the cross-border
distribution of funds (CBDF):
negotiation of the Market Integration &
Supervision (SIU) legislative package

SFDR Il Regulation: negotiation of the
legislative proposal

AIFM and UCITS Directives: entry into
application (April 2026) and ongoing
work on Fund Integrated Reporting

Possible review of the “Eligible Assets”
Directive

Likely Commission initiative on financial
stability in asset management

11



Distributors of
financial
instruments

Retail Investment Strategy: negotiation
of the legislative package amending
MIiFID I, AIFMD, UCITS and PRIIPS (level
1)

Simplifying the client journey: ESMA call
for evidence on European retail clients'
access to financial products

Retail Investment Strategy: end of level
1 negotiations

Simplifying  the client journey:
conclusion of ESMA's work following
the call for evidence

Securitisation

Securitisation Regulation: negotiation
of the legislative package reforming the

Securitisation further

negotiations

Regulation:

European securitisation framework

(SECR + CRR)
Market = EMIR and CSDR regulations: MIiFID Directive and EMIR, CSRD and
infrastructures preparation of technical standards MIFIR regulations: negotiation of the
and Market Integration & Supervision (SIU)

intermediaries

Index Regulation: technical standards
following the 2024 review

MIFIR Regulation and MIFID Directive:
following the 2024 review, technical
standards (CTP, transparency regime,
payments for order flow/PFOF)

Regulation on the recovery and
resolution of central counterparties:
technical standards and guidelines

legislative package

Index Regulation: entry into application

of the amended regulation and
implementation
EMIR and CSRD regulations:

finalisation of level-2 provisions

Likely Commission legislative initiative
following the ESMA report on
shortening the settlement cycle (T+1)

MIFIR Regulation: finalisation of level 2
provisions (following the 2024 review)
and entry into application of the
regulation

Innovation &
digital

MIiCA Regulation: finalisation of level 2
and 3 texts, work on convergence of
authorisation and supervision, position
paper to improve MiCA

Pilot Regime Regulation: cross-review
of files at ESMA level, position paper to
improve the Pilot Regime

Open finance: monitoring of
negotiations on the draft FiDA (Financial
Data Access) Regulation

DORA: entry into application on 17
January 2025; finalisation of level 2 and
3 texts

Artificial intelligence (Al Act): analysis
of the impact of the Act for the AMF,
particularly in terms of national
competences between authorities.

MiCA Regulation: convergence of
authorisation and supervision practices,
negotiation of the Market Integration &
Supervision (SIU) legislative package,
consideration of a “MiCA 1I” review
(European consultation).

Pilot Regime Regulation: cross-review
of files at ESMA level, negotiation of the
Market Integration & Supervision (SIU)
legislative package

Open finance: continuation  of
negotiations on the draft FiDA
Regulation (Financial Data Access)

Simplification: monitoring of the Digital
Omnibus and analysis of the potential
impact on legislation within the AMF's
remit (cyber, Al Act)
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AMF ACTION PRIORITIES FOR 2026

13



1. A demanding regulator for a leading European financial centre

The IMPACT 2027 strategic orientations are based on the principle that the AMF’s rigorous supervisory
practice—serving the proper functioning of markets and the quality of information provided to
investors—contributes to the competitiveness of Paris’ financial centre. The priority actions identified
each year pursue this dual objective.

In 2026, the AMF will continue to deploy demanding, risk-based supervision, grounded in the markets
and risks mapping it publishes each year at the end of the first semester. This strategy also takes into
account the European Securities and Markets Authority’s (ESMA) supervisory priorities and the risks set
out in its “heatmap”.

The AMF will conduct five thematic inspection campaigns with an educational purpose (SPOT
inspections), focusing on:

= inasset management: risk management, remuneration policies, and the selection and monitoring of
investments in private equity;

= for other investment services: the relationships between investment services providers and business
introducers, and the filtering of retail order flows.

The Authority will also carry out standard inspections covering the full scope of entities supervised by
the AMF, in particular asset management companies (SGP), investment services providers (PSl) and
market intermediaries, financial investment advisers (CIF), and crowdfunding service providers (PSFP).
As part of its ongoing supervision activities—i.e., entity-by-entity and outside the SPOT inspection
themes—the AMF will pay particular attention to:

= inasset management: the implementation of rules relating to the wind-down of private equity funds
and discretionary portfolio management;

= in the distribution of financial products:

o the marketing by CIFs of atypical products, products prohibited from being marketed or
high-risk products (in particular structured products), and their digital marketing
activities;

o compliance by crowdfunding service providers (PSFP) with the rules applicable to them
(project selection process, use of business introducers, conflicts of interest,
remuneration, prudential requirements and run-off management);

= for other investment services: the administrative management of equity savings plans (PEA), the
remuneration of staff providing investment advice, the combined provision of advisory and
placement services, and the implementation of market-abuse detection and alerting systems;

= asregards issuers and their capital markets transactions: the attractiveness of the financial centre
and market integrity, through demanding enforcement of the rules while resolutely ensuring
European convergence and the clarity of the AMF’s guidance.

The AMF will be particularly vigilant with respect to the implementation of anti-money laundering and
counter-terrorist financing rules and will participate, at European level, in the work of the newly created
Authority for Anti-Money Laundering and Countering the Financing of Terrorism (AMLA). The AMF will
also pay close attention to changes in market microstructure—both transparent and non-transparent—
and in particular to the price formation process.

In addition to these supervisory priorities, which are available on the AMF’s website, the Authority will
launch or pursue three priority actions.
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Action 1. Contributing to the competitiveness of Paris financial centre by simplifying rules
and supporting market participants in implementing them

The AMF is heavily involved in the various European initiatives on simplifying standards and reducing
administrative burdens carried out within ESMA, in particular on simplifying the investor journey,
transaction reporting and integrated reporting for investment funds. At national level, the AMF has
committed to avoiding gold-plating and regularly reviews its rulemaking and guidance in light of this
principle.

In 2026, the AMF will carry out major updates to the regulatory framework applicable to asset
management:

= in order to implement the consequences of the revision of the regulation on European long-term
investment funds (ELTIF II), it will continue its work, in conjunction with the French Treasury, on
the coherence, clarity and attractiveness of the national range of funds, and will modernise the
rules applicable to funds of alternative funds to enable them to hold unlisted assets, such as private
debt;

= it will draw conclusions from its consultation on the competitiveness of the operating framework
for investment management companies in France, carried out in 2025, to continue simplifying their
operating rules by re-examining its doctrine on the subjects identified in the consultation (minimum
substance rules, remuneration rules, disincentives to investment in non-listed companies, etc.);

= it will support market participants in implementing, from April 2026, the measures set out in the
Alternative Investment Fund Managers Directive Il (AIFM ll), in particular in introducing liquidity
management tools (LMTs), which national UCITS and AlIFs will have to set up (redemption caps,
extending notice periods, redemption fees, adjusting net asset values, etc.).

It will also put forward proposals to revise the national legal framework governing the status and
operation of securitisation vehicles, in addition to the European work being carried out on this subject,
with a view to eliminating any remaining goldplating of EU law, resulting in particular from their legal
classification under French law as alternative investment funds (AlFs).

As regards issuers, the AMF will continue its work on the attractiveness of listing. In 2024, the AMF
stated that it was in favour of abolishing, in parallel with the Holroyd Act, the requirement for companies
to include a retail tranche in their initial public offerings (IPOs). In 2025, it again revised the legal
framework for IPOs (see above). In 2026, the AMF will carry out a major review of its doctrine on issuers
to incorporate the regulatory simplifications resulting from the gradual entry into application of the
Listing Act (revision of the guides on prospectuses, universal registration documents and share
buybacks). The AMF will also continue to support issuers in their bond issues, maintaining its priority
on compliance with operation timetables and European convergence in the interpretation and rigorous
application of regulations. The AMF also plans to sign a cooperation agreement on dual listings with its
counterparts in Ontario and Quebec, formalising their undertaking to cooperate when examining the
prospectuses of Canadian and French companies in the context of dual listing.

With regard to the market, the AMF will work with the Autorité de Controle Prudentiel et de Résolution
(ACPR) to clarify the accumulation of prudential requirements applying to entities operating under
several regulated statutes, such as cryptoasset service providers that have also obtained authorisation
as investment firms or electronic money institutions. It will also support the financial centre in applying
the new reporting requirements under the latest MiFIR and EMIR revisions. As such, it is participating in
ESMA's work on overhauling reporting.

With regard to post-trade settlement, a text amending the regulation on improving securities
settlement in the European Union and on central securities depositories (CSDR), adopted in October
2025, provides that from October 2027 the settlement period for securities transactions will be
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reduced to one business day (settlement at T+1, compared with T+2 today). This is a major competitive
issue for the European Union's stock exchanges, which will thus come into line with the best
international standards. The transition to T+1 poses a significant challenge for most of the financial
market participants regulated by the AMF (asset management companies, investment services
providers, and market and post-trade infrastructures).

While preparing for this deadline is primarily the responsibility of the industry itself, in 2026 the AMF
will continue to play a very active role in the T+1 working group that it facilitates together with the
Banque de France and that brings together most of the industry groups concerned, alongside industry
players (infrastructures, asset managers, etc.). In addition, the AMF will organise workshops dedicated
to the transition to T+1 during the various training events that it organises each year with the financial
community (compliance and control officers' day).

Action 2. Equipping the AMF with the organisation and resources it needs to take swifter
and more dissuasive enforcement action

For many years, the AMF has been reflecting on ways to strengthen the effectiveness of its enforcement
policy. This work validated a number of organisational, legislative and regulatory measures designed to
speed up the AMF's enforcement processes and improve the comprehensiveness of its action. In line
with the objective the AMF set itself for 2025, its work has fed into a draft law aimed at combatting
financial fraud and strengthening financial security, submitted to the National Assembly on 16
September.

The text includes a large number of measures to supplement the tools available to the AMF to carry out
its supervisory and enforcement roles in relation to breaches of financial regulations and contains, in
particular, provisions on:

= cooperation between the AMF and the judicial authorities;

= adapting its resources for overseeing online content and social media websites in order to better
combat illegal financial offerings targeting retail investors and insider networks, in line with the
priorities that the AMF has set itself;

= strengthening certain powers of the AMF (administrative injunction, search and seizure visits, ability
to impose external audits);

= introducing a new transactional mechanism to deal more quickly and effectively with minor
reporting breaches.

Some of these measures have been included in the bill to combat social security and tax fraud, which
is currently being examined by Parliament.

The AMF will remain at the disposal of the legislature to contribute to and inform its parliamentary
work, through bilateral working sessions or meetings with the National Assembly's Finance Committee.

In addition, the AMF will use all the means at its disposal under existing law to speed up the
rectification and sanctioning of regulatory breaches in order to put a swift end to attacks on the
integrity of the markets or the interests of retail investors:

= By carrying out flash investigations, if it identifies regulatory breaches where the facts are likely to
be quickly established;

= By issuing injunctions, where the conditions are met (the legislative measures mentioned above will,
in future, enable such injunctions to be accompanied by penalties);

= By optimising and modernising its internal processes, particularly for cases where the integrity of
the markets is at stake.

16


https://www.assemblee-nationale.fr/dyn/17/dossiers_/DLR5L17N52768

At all stages of its procedures, the AMF will endeavour to encourage regulated market participants to
identify and implement remedial measures.

Action 3. Anticipating new risks and ensuring the operational resilience of regulated
professionals

The European Regulation on the digital operational resilience of the financial sector (DORA), which
establishes a common framework for managing the risks related to information and communication
technologies, has been applicable since 17 January 2025. It imposes a number of obligations on entities
in the financial sector, which must, for example, put in place cybersecurity risk mitigation strategies,
introduce a demanding cyber incident management framework, carry out digital operational resilience
testing and manage “third party risk’ (IT service providers). In 2026, continuing the work begun in 2025,
the AMF :

= will support the market participants subject to these new requirements to make them more aware
of the regulator's expectations;

= will carry out its supervisory duties under the DORA Regulation, i.e.:

o processing the incident reports produced by asset management companies and market/post-
trade infrastructures, and analysing the conclusions of the tests that the entities are required
to carry out and the corrective measures that they plan to take;

o naming the institutions subject to the three-yearly obligation to carry out advanced
resilience tests (Threat-Led Penetration Testing - TLPT) and the timetable for carrying these
out (the first tests will start in 2026).

= will carry out cyber security audits on regulated entities, in particular to ensure that client data is
protected and, more generally, that cyber security systems are of a high quality.

In addition to the risks addressed by the DORA Regulation, the emergence of new cyber risks linked to
advances in quantum computing has come onto the agenda of French and international regulators.
For example, the AMF organised a round table on quantum computing and cyber resilience in the
financial sector at an international conference on 25 September 2025 and at the Fintech Forum on 9
October 2025, while ESMA ran a dedicated workshop on the subject the same year (the Bank for
International Settlements itself produced a report at the end of 2024). In 2026, the AMF will conduct a
survey of regulated market participants to better document their level of preparedness for the
challenges of quantum computing and, if the subject is mature enough, to identify best practices.

Finally, the AMF, which conducted a study on the use of Al by financial market participants in France in
2025, will continue to monitor developments in the use of this technology by regulated professionals. In
due course, it will adapt its supervisory practices and methods to the rapid technological developments
in the financial sector (see action 11 below).

2. A strong international footprint

In line with its strategic orientations, the AMF's international activities focus primarily on the
European dimension. Within this framework, the AMF has set itself two main objectives:

= contributing to the quality of law, by providing technical expertise to the Government during
negotiations on regulations and directives, by participating in ESMA's work on adapting technical
standards for financial regulation and by proposing simplifications where useful;
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= advancing the convergence of supervisory practices, 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 two objectives lie at the heart of the Savings and Investments Union (SIU) strategy (the
extension of the Capital Markets Union), announced by the European Commission in spring 2025. Given
that the vast majority of household savings in the European Union are in the form of bank deposits, at
the end of 2025, the Commission proposed a number of measures to encourage the allocation of
European savings to the capital markets and financing businesses.

Over the past two years, the AMF has contributed to these discussions by participating in the drafting
of ESMA's report on the Capital Markets Union, by contributing to the work of a number of leading
figures who have taken up this subject (the Noyer, Letta and Draghi reports), and by publishing various
position papers aimed at contributing to these debates, such as the one on strengthening the European
level of supervision.

Action 4. Contributing to the work on the Savings and Investments Union

In 2026, the AMF will continue to make proposals across the different strands of the Savings and
Investments Union strategy: mobilising household savings for the European economy, strengthening
European supervision, and the role of national and European supervisors in reducing inefficiencies
caused by market fragmentation.

The AMF will be involved in the regulatory work to be carried out by the co-legislators following the
publication of the market integration package. To a large extent, this proposal is in line with French
positions, particularly in terms of supervisory architecture. Several of the most structural proposals stem
from recommendations made by the AMF. In particular, the AMF will support :

= the strengthening of ESMA's regulatory convergence tools (cooperation agreements, expansion of
the capacity to issue no-action letters, the possibility of obliging an authority to seek its advice in the
event of a serious supervisory failure and to impose corrective measures);

= extending the scope of ESMA's direct supervision to certain market infrastructures (pan-European
markets and significant markets) and post-trade infrastructures (central securities depositories,
clearing houses) as well as to cryptoasset service providers (see the position paper published by the
AMF in 2025), under revised governance arrangements introduced by a tighter executive body.

This package of measures includes other provisions designed to promote the deepening of European
capital markets, on which the co-legislators will have to vote. In particular, it introduces provisions
designed to facilitate the emergence of pan-European service providers, which would have a major
impact on the AMF's ability to execute its missions.

In parallel, the AMF will remain particularly involved in savings related-topics, especially within ESMA,
where they fall under the Investor Protection Standing Committee (IPSC), which it chairs. In particular,
this committee is carrying out important work on simplifying the investor process, which is essential
to identify and remove, where necessary, any regulatory obstacles to retail investment in the capital
markets, without reducing the level of protection afforded to retail investors. With negotiations on the
retail investment strategy (RIS) due to be completed by the end of 2025, in 2026, the AMF could need
to work on the implementing legislation for the RIS, particularly the rules on fee transparency and the
information required to assess the value for money (VFM) of financial products (estimated by peer
groups).

Finally, 2026 will see the commercial roll-out of the new European "Finance Europe" label, which aims
to direct retail investors' investments towards financing European businesses. Although this label, which
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has no regulatory scope, does not fall directly within the AMF's sphere of activity, it could be called upon
to assist the French authorities in its implementation.

Pending these developments, and in the interests of protecting French retail investors, the AMF will
continue to take proactive action against problematic product passports.

Action 5. Supporting international action to promote financial stability

At the international level, in 2026, the AMF will become involved in the work of the Financial Stability
Engagement Group and the Financial Stability Board (the I0OSCO and G20 bodies respectively that deal
with financial stability issues) on data in the nonbank financial intermediation (NBFI) sector, the
operational resilience of financial market participants and their dependence on third-party service
providers, as well as monitoring technological developments that are likely to have an impact on the
functioning of the capital markets (Al, quantum computing).

At European level, the AMF:

=  will contribute to any European work following up on the European Commission's consultation on
the macroprudential aspects of nonbank finance;

=  will continue to be involved in the work of ESMA's integrated reporting task force on the sharing
of reporting data between authorities, particularly for the purposes of the macro-prudential
supervision of the NBFI sector.

At national level, the AMF, the Banque de France and the ACPR have launched a system-wide stress
test (SWST) of the French banking, insurance and asset management sectors, in anticipation of the
initiatives expected at European level following the consultation mentioned above. As announced by
the AMF in its 2025 action priorities, the three authorities facilitated co-construction workshops in Q1
2025 with volunteer entities drawn from these market participants, as well as discussion sessions with
academics who are experts in interconnections and systemic risk. The exercise was formally launched in
the summer of 2025 and is scheduled for completion in the summer of 2026. The regulators will deliver
their conclusions during 2026.

3. Protecting retall investors

The French savings landscape is undergoing major transformations:

= the financial products used are evolving rapidly: the rise of exchange-traded funds (ETFs) (the
number of ETF transactions almost tripled between 2020 and 2024), cryptoassets, certain structured
products and the marketing of fractional shares;

= distribution channels are reconfiguring: digital platforms (neobrokers) are gaining in market share,
marketing methods are changing (advertising on social media, algorithms, distribution without
marketing materials);

= the the profile of savers is also evolving, as are their investment patterns: a younger investor
population (+1.5 million new investors in financial markets between 2020 and mid-2025) and a
multiplication of small-size transactions.

The AMF will rely on cooperation with the ACPR's departments, through the Joint Unit (P6le Commun),
to roll out a work programme reflecting these changes. It will exercise particular vigilance over the
marketing of structured products, which have been the subject of work by the Joint Unit and the AMF's
consultative committees.

19



Action 6. Monitoring the practices of traditional and emerging distribution players

The AMF will strengthen its direct and indirect supervision of "traditional" distributors (banks, financial
investment advisors) by:

= strengthening the technical and human resources dedicated to monitoring the marketing
materials for certain financial products (creation of a dedicated function, use of Al to detect
unbalanced marketing materials);

= greater involvement of financial investment advisor (FIA) associations in monitoring the
remediation measures they request from these market participants;

= integrating an educational dimension into desk-based inspections of FIAs (see supervisory priorities);

= consolidating its own methodology for targeting FIA inspections, using risk scoring methods based
on the data available to it.

While these traditional networks continue to play a predominant role in the distribution of collective
investment management products, the AMF notes that the market share of new entrants (neo brokers)
is growing very rapidly in certain growth segments, such as ETFs, where the number of transactions is
exploding. In response to these developments, the AMF will have to adapt its action by:

= maintaining relations with these online brokers, most of whom operate under the freedom to
provide services, i.e. without a branch in France, or under the freedom of establishment (through a
branch in France without legal personality), and with their national supervisors, where applicable;

= rethinking the way it supervises retail markets to take full account of the consequences of the
digitisation of distribution. This will entail :

o evolving its supervisory practices and investor communications to take account of new
marketing techniques, as "traditional" marketing materials play a less central role on these
platforms and other practices are gaining ground (use of algorithms, potential exploitation of
cognitive biases through digital engagement techniques and gamification, promotion on social
media);

o deepening data-based supervision in the area of retail investment by making greater use of
direct transaction reporting (RDT - the AMF's automated system for collecting the transaction
reports required under the MiFIR Regulation).

o continuing to document evolving practices through a study on perceptions and uses of
crypto-assets and a mystery-shopping campaign on marketing practices from the saver’s
perspective

In the field of asset management, the Authority will also continue the actions begun in 2025 on the
operating and distribution rules of SCPI.

Action 7. Combating online scams and malpractice

The digitalisation of savings product distribution has led to a massification of problematic practices
(breaches of conduct rules, provision of investment services without authorisation) and a growing
sophistication of financial scams, making them harder to distinguish from legitimate offers. According to
the AMF 2025 barometer, 16% of respondents report having already been a victim of an investment
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scam (a proportion stable over the last two years). In order to prevent and address the risk of scams, in
2026 the Authority will:

= continue to detect fraudulent offers and will scale up its monitoring of advertising and social
media using innovative tools (Al), reports made by retail investors and professionals to the "Epargne
Info Service" platform and its cooperation with the other competent authorities (DGCCRF, ACPR,
Public Prosecutor's Office);

= use the results of its supervisory activities to add to its black lists of illegal offers (371 entries
between January 2025 and early December 2025), alert the public by issuing warnings by name or
by theme (14 in 2025) and legally blocking unauthorised investment platforms (more than a
hundred in 2025);

®  run a new anti-scam communication campaign on social media, mobilising its partners and various
stakeholders to amplify its dissemination;

= implement new methods of intervention aimed at curbing this phenomenon:

o the AMF, as invited by I0SCO and in due coordination with ESMA, will enter into discussions
with certain platforms to agree on processes for putting a rapid end to poor practices
(setting up reporting channels, via, where appropriate, obtaining trusted reporter status,
consultation by platforms of the AMF's black and white lists, etc.) and will work with the ARPP
to promote the "financial advertising" module of the responsible influence certificate among
influencer agencies and, more broadly, principals, i.e. professionals in the financial sector;

o The AMF will work to put an end to abuses more quickly and better protect retail investors
by dealing with illegal websites and content.

Action 8. Promoting access to financial education adapted to new investment methods

In 2026, the AMF will continue its educational actions towards savers, focusing more specifically on
new investors, in line with the strategy it defined in cooperation with the OECD in 2024. In the area of
financial education, the AMF will therefore continue to support young investors. After encouraging
them, in particular, to obtain information from reliable and varied sources and raising awareness of the
unconscious reflexes that can influence their investment decisions, the Authority will launch the third
phase of its “new investors” campaign on social networks.

For the overall saver population, the AMF will seek to raise investor awareness of the impact of fees
by making available a publication that explains in plain language how to calculate the return on an
investment and demonstrates the impact of fee layering on the performance of financial products. It will
participate in thematic actions carried out by ESMA and I0SCO.

Finally, the Authority will continue its educational partnership with the Institute for Public Financial
Education (IEFP), also known by the name of its website “La finance pour tous”, which is an important
channel for public authorities’ educational action towards investors.
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4. Promoting a more sustainable finance

Action 9. Simplifying sustainable finance regulations for better application

In line with its IMPACT 2027 strategic orientations, and in the context of the revision of several texts on
corporate sustainability reporting (the Corporate Sustainability Reporting Directive - CSRD, the Due
Diligence Directive - CSDD and the European Taxonomy), in 2025, the AMF provided all its expertise to
the legislative work carried out by the European Union's co-legislators, as part of the general approach
to regulatory simplification initiated at EU level.

In terms of issuers, with negotiations on the revision of the CSRD due to be completed by the end of
2025, the revised legal framework should come into application in 2027. Consequently, in 2026, the AMF
will be fully mobilised to support listed companies in implementing these new rules, by organising
workshops and webinars, and in its day-to-day bilateral relations with issuers whose financial and non-
financial disclosures it supervises.

To complement the work on these texts, the European Commission has asked the European Financial
Reporting Advisory Group (EFRAG) to prepare a simplified version of the sustainability standards (ESRS).
Drawing on its experience of supervising the sustainability statements published by listed companies,
the AMF responded to the public consultation launched by EFRAG on the draft revised ESRS, making
proposals to support this simplification work without disproportionately undermining the objectives
initially assigned to these texts.

As far as asset management is concerned, on 20 November 2025, the European Commission published
a proposal to revise the regulation on sustainability-related disclosures in the financial services sector
(SFDR), which establishes a non-financial transparency regime applying to financial entities and
products. The AMF, which responded in 2025 to the call for evidence in preparation for this work, will
support the French public authorities in these negotiations. The AMF will argue in favour of defining
clear criteria for classifying products into the various categories created by the text, and for the system
to apply to all financial products with similar characteristics for investors and which are therefore
substitutable in their investment choices. In addition, at national level, in 2025, the AMF and the ACPR
clarified their expectations regarding the simplification of the process for gathering client preferences.
In 2026, the AMF will monitor the implementation of this position.

The Authority will also pursue its action to combat greenwashing. In the context of 2025—marked by
profound changes in the sustainable finance regulatory framework—the AMF had announced its
intention to enforce the rules pragmatically. The first CSRD-format publication campaigns carried out
by issuers were therefore subject to monitoring by AMF services, including exchanges with issuers in
order to ensure proper implementation of the standard. Moreover, given the evolving nature of this
legal framework, the Authority announced that it would apply ESMA’s recent guidelines on the
supervision of non-financial corporate information only once the rules have stabilised and are applied
in all Member States. In 2026, the AMF will continue this strategy. It will continue its inspections and
investigations in the event of alerts or suspicions of greenwashing.

Finally, since the transposition into national law of the “women on boards” directive, the AMF is now
the competent authority for analysing and monitoring gender balance among the directors of listed
companies. From 30 June 2026, it will receive, once per year, information on the representation of
women and men on the boards of directors and supervisory boards of listed companies, and it will
publish the list of companies that comply with these parity rules.
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5. Supporting innovation

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

In its IMPACT 2027 strategic orientations, the AMF has made supporting the growth of digital finance
and fostering financial innovation a priority. In addition to the specific attention the Authority will pay
to developments in the use of artificial intelligence (Al) in the financial sector (see below), its action in
this area will mainly take two forms.

The first relates to the implementation of the Markets in Crypto-Assets Regulation (MiCA). Since 30
December 2024, this text requires crypto-asset service providers (PSCA) providing services in the
European Union to obtain authorisation from the AMF. In France, the Regulation provides for an 18-
month transitional period, granted to PSCA that obtained registration or an optional authorisation from
the AMF, or that provided services not subject to mandatory registration, before 30 December 2024.
The AMF will need to:

= provide support for the end of the transitional period (30 June 2026), i.e., ensuring that those
market participants likely to obtain authorisation have taken the appropriate steps in good time,
and creating the conditions for the orderly cessation of activity of unauthorised CASPs by the
deadline;

= gradually move from an authorisation activity to a supervisory activity, the main operational
details of which have yet to be defined (categorisation of market participants, risk mapping, etc.);

= provide supervisory input to the European negotiations on the SIU package, one of the texts of
which includes a proposal, strongly supported by the AMF, to transfer CASP supervision to the
European level (to ESMA) (see the position paper published in 2025, also signed by the Austrian and
Italian authorities).

The second components of this action relates to the deployment of "tokenisation", i.e. the issue and/or
registration of financial instruments on a blockchain:

=  The AMF has taken action in relation to the application of the Pilot Regime: it has authorised a
market participant on this basis and put forward proposals in a_position paper co-signed by Consob
(Italy). In 2026, it will continue to examine applications for authorisation under this regime;

= The AMF will launch a consultation of asset management industry participants to document
tokenisation projects in this sector;

=  The AMF will monitor the work that the Legal High Committee for Paris Financial Markets (HCJP)
is carrying out, on its own initiative, on tokenised financial securities and the governance of
decentralised finance protocols (DeFl).

In addition, the Authority modernised its guidance on the marketing of complex financial instruments
to adapt it to new financial practices, in particular the growing investments in listed products such as
exchange-traded notes (ETN) with crypto-assets as the underlying. The AMF will also, as part of the
deployment of its strategic Al roadmap, pay close attention to the implications of increasing use of this
technology in the financial sector (see Action 11 below).
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6. An attractive, high-performance authority serving the general interest

Action 11. Accelerating internal transformation to optimise resources and improve the
AMF's resilience

The challenges of rolling out artificial intelligence at the AMF are manifold: the widespread use of Al in the
financial sector represents both a growing challenge for the supervisor and a lever for improving the
quality, efficiency and security of its own processes. For all its employees, it will gradually become an
indispensable tool for the day-to-day performance of their duties. In 2026, the AMF will begin to roll out
its strategic Al roadmap, which is currently being finalised, in particular by:

= putting in place the appropriate governance arrangements for its implementation;

= providing staff with a conversational assistant and offering them training in the use of this type of
tool and the associated risks;

= continuing to explore the highest value-added use cases for delivering its missions (legal analyses,
supervision of listed companies’ disclosures, relations with savers);

= monitoring the use of Al in the financial sector and by other market regulators, in order to adapt its
supervisory practices where necessary.

In addition, the AMF will finalise its action plan in response to the recommendations made by the Cour
des Comptes in its report published on 18 March 2024, which includes a major section on its internal
management. In particular, the AMF will pursue:

= jts efforts to consolidate its financial position, in particular by defining a multi-year budget trajectory
and introducing more analytical monitoring of expenditure;

= adjustments to its internal organisation to optimise the use of its resources and secure its action,
in particular by monitoring the increase in human resources devoted to certain processes (public
procurement and employment law, compliance and risk management, internal control).

Action 12. Increasing the clarity, responsiveness and accessibility of the AMF for its
stakeholders

The AMF is a pragmatic authority, committed to continuously adapting its action to the risks and
priorities identified by national and European public authorities. For example, in spring 2025, as soon as
work was launched by the relevant ministries on financing the defence industrial and technological base,
the AMF put in place an accelerated authorisation procedure for “defence” investment funds.

The perception survey that the AMF conducts each year among regulated professionals shows that the
AMF is a recognised and appreciated institution, while also highlighting areas for improvement. In 2026,
the AMF will step up its efforts to improve relations with its various stakeholders, both regulated
professionals and retail investors. In particular, it will take part in the "Public Service +" scheme, which
aims to increase the efficiency and quality of the service provided when in carrying out its missions.

In addition, the AMF will improve the accessibility of its digital presence (optimising the ergonomics
and SEO of its website) and will modernise the way it provides information and engages in dialogue with
its stakeholders:

= it will make its decisions and structural positions more visible, particularly in the areas of takeover
bids and administrative settlements, in order to improve the transparency, predictability and
understanding of the regulator's actions;
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= it will strengthen its direct channels of communication with retail investors;

= it will continue its work on improving its information systems, an important component of its
dialogue with the professionals it regulates, in particular with the gradual roll-out of ADELE, which
will replace ONDE as the system for collecting information from issuers.

Action 13. Being recognised as a benchmark employer

The AMF is keeping pace with the rapid changes taking place in the financial sector and must reflect this
dynamism in both its image and its employer brand. In 2026, it will undertake work to update its
positioning and employer identity to enhance its attractiveness and promote its role to all its
stakeholders.

In addition, it will continue its approach of continuous improvement of its staff’s working conditions,
within the framework of a rich and fruitful social dialogue. In this context, the Authority will:

= implement a renewed mobility and career-path management policy (mobility examples, request
monitoring and validation);

= roll out the new working time agreement, as well as the additional clause to the 2024-2028
collective agreement on quality of life, working conditions and professional equality, which was
revised in September 2025 and includes a number of actions relating in particular to disconnection,
reconciling work-life balance, and health and safety in the workplace;

= continue its efforts to improve its training policy, by better targeting employees' needs, promoting
professional equality and taking account of disability issues (participation in the duoday,
partnership with droit comme un H!, the tremplin handicap programme for the disabled, internal
communications on this subject).
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1. The supervisory framework

In line with its goal of being a demanding regulator, in 2026, the AMF will continue to carry out
supervision based on its risk analysis, one of the tools of which is the risk map published at the end of
the first half of each year.

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, including financial investment advice, which may also be subject
to supervision by the Autorité de Controle 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 legality of financial offerings and transactions (within
the meaning of Article L. 621-9 (1) 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 market participants 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 centre. As such, they constitute key areas for the AMF’s work in 2026 (see
AMF 2026 Action Priorities, Action 1).

®  Supervisory tools

The AMF has at its disposal a number of supervisory tools, ranging from ongoing monitoring to specific
inspection missions. 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 2025 Markets and Risks
Outlook published by the AMF on 1 July 2025.

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.

1 These professionals are listed in Article L. 621-9 (ll) of the Monetary and Financial Code.
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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 2026. These will be split almost
equally between two types of inspection which have different objectives:

= On the one hand, the ordinary 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
(Operational and Thematic Supervision of Practices), and are carried out in parallel at several market
participants and in a shorter time than the traditional inspections.

The findings of these inspections are fed back to the financial centre 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 2026 work programme, of which the AMF's work on
European supervisory convergence is a part.

2 This charter will be updated in 2026, in particular to take account of methodological changes in the record-based inspections of FIAs

— see below.

28


https://www.amf-france.org/sites/institutionnel/files/private/2025-04/2021_09_chartecontrole.pdf

2. Priority in relation to anti-money laundering and countering the
financing of terrorism (AML/CFT)

AML/CFT constitutes one of the pillars of the proper functioning of the markets and market integrity,
and therefore constitutes of the AMF's strategic orientations under Impact 2027.

As in previous years, the AMF will continue to implement a risk-based approach to its supervision. In
2026, the AMF will continue to inspect and, if necessary, take enforcement action against asset
management companies (AMCs), particularly those specialising in private equity and real estate, sectors
which are considered riskier than traditional asset management, by checking the due diligence carried
out on both funds liabilities and assets. It may also carry out AML/CFT inspections on asset management
companies' discretionary management activities.

FIA inspections will also continue to examine the AML/CFT arrangements put in place, particularly from
the client perspective, but also the destination of the funds of the clients advised. A webinar for FIAs
may also be organised on AML/CFT in 2026, following the example of those organised in previous years
on other subjects (see below).

Finally, in 2026, the AMF will participate in the work of the Anti-Money Laundering Authority (AMLA), a
new authority set up in June 2024 with the task of supervising (directly and indirectly) the financial sector
in terms of AML/CFT and of contributing to the definition of the European regulatory framework in this
area.

3. Priorities in relation to asset management companies (AMCs)

® Risk management

As part of an ESMA Common Supervisory Action (CSA), the AMF will carry out work on AMCs’ risk
management function. It will conduct analyses using a questionnaire sent to a wide range of market
participants as well as SPOT inspections on a small sample of AMCs.

In addition to organisation and human resources, the set of procedures and the reports sent to senior
management, the SPOT campaign will look at the calculation of risk indicators (including Value-at-Risk)
and their appropriateness for the financial instruments and investment strategies used. In line with
ESMA's 2025 risk mapping (heatmap), the inspections will focus in particular on fund leverage.

B Remuneration policies

In accordance with the applicable regulations, AMCs must establish and maintain remuneration policies
and practices for the categories of staff whose professional activities have a substantial impact on the
risk profile of the funds (UCITS and AlFs) they manage. These policies and practices must be compatible
with sound and effective risk management, promote risk management and not encourage risk-taking
that is inconsistent with the risk profiles of the funds, or their rules or articles of incorporation. These
provisions contribute to investor protection and the good governance of AMCs, and are therefore in line
with the thematic priorities of the AMF's Impact 2027 strategic orientations.

In 2026, the AMF will carry out SPOT inspections on the remuneration policies defined and implemented
by a panel of AMCs, analysing their sets of procedures, governance and control systems, the criteria used

to determine variable compensation, the proportion of variable compensation to total compensation,
and the associated deferral mechanisms.

B Selection and monitoring of participating interests in private equity
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As noted in the 2025 Markets and Risk Outlook, the assets under management at French private equity
funds grew by more than 5% in 2024 compared with the previous year, and retail investors’ appetite for
this asset class continues. In terms of AMC creations, the AMF's 2024 annual report highlighted the
predominance of private equity and infrastructure projects (74% of the 27 new AMCs authorised).

The AMF has therefore decided to dedicate a SPOT inspection campaign to this growing business sector.
The missions will focus on the due diligence carried out by the AMC in selecting and monitoring
participating interests. They will analyse the set of procedures in force, the deal flow set up by the AMC,
the practical implementation of the investment process and the monitoring of participating interests, as
well as the associated controls. They will also look at the use of external advisors or service providers,
the representation of AMCs on corporate bodies and the exercise of their shareholders' rights.

B End-of-life of private equity funds

Following on from the work carried out by the financial centre on the end-of-life of private equity funds,
which aimed to improve compliance with the liquidation deadlines for these funds and the information
provided to unitholders, and which led to amendments to the AMF General Regulation and its doctrine?,
the AMF will conduct a number of traditional inspections to analyse the due diligence carried out by
AMCs to anticipate and organise fund liquidation, particularly in the case of long wind-ups (i.e. when the
fund exceeds its legal lifespan, including extensions). The AMF will also examine the information
provided to investors and the handling of complaints relating to these delays.

As in the previous year, the AMF will pay particular attention to the issue of transfers of participating
interests between portfolios, to ensure that the interests of the acquiring funds are preserved. While
such transfers are authorised, they remain governed by the codes of conduct of the industry groups
approved by the AMF and are subject to rigorous controls, particularly with regard to the valuations
used.

® Discretionary management

In 2026, the AMF will carry out traditional inspections of AMCs' discretionary management business to
verify the information provided to clients ex ante and ex post, particularly with regard to costs and fees,
in line with the first thematic priority of the AMF's Impact 2027 strategic orientations.

When managing individual portfolios, AMCs may invest in funds (UCITS and FIAs) that they manage ("in-
house funds"). While such a practice may be consistent with an overall policy of management by asset
class and promote economies of scale, it also gives rise to potential conflicts of interest that need to be
managed. The AMF will thus ensure that investments in-house funds are consistent with the objectives
of the principals and the associated remuneration scheme.

4. Priorities in relation to Intermediaries and market infrastructures

® Data quality

In 2026, the AMF will continue its work to supervise the quality of MiFIR, EMIR, SFTR and CSDR data, in
particular by sending automatic emails to certain supervised entities with reports on the quality of the
data received by the AMF. The aim of these actions is to hold market participants more accountable, so
that the data received by the AMF can be used for market oversight, market participant supervision and
retail investor protection.

3 https://www.amf-france.org/en/news-publications/news/end-life-private-equity-funds-amf-amends-its-general-regulation-and-
policy.
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MIFIR reporting on equities and similar instruments will continue to receive close attention with a view
to its use by ESMA in calculating transparency and caps on trading volumes that derogate from pre-trade
transparency (Single Volume Cap). Similarly, data quality checks on bond transactions will be stepped up
in preparation for the implementation of the Consolidated Tape Provider (CTP) system for bonds. For
each of these uses, transaction declarations will have to be made more reliable in terms of transaction
identifiers and time stamps. The AMF will also continue its quality supervision work in conjunction with
ESMA.

With regard to EMIR, the AMF will continue its quality supervision work in conjunction with ESMA
and will pay close attention to this reporting due to the weight of French derivatives players at
European level, and with a view to the entry into force of the requirements stemming from EMIR IlI.
The reporting under Article 9 of EMIR is used to identify the market participants affected by the new
requirements, such that inaccurate reporting hampers the prioritisation of supervisory actions: the
support actions carried out in 2025 with non-financial counterparties have thus made it possible to
better determine the market participants who exceed the clearing thresholds. Finally, AMF staff will
support those market participants affected by the new reporting requirements under EMIR IlI.

B Transition to T+1

As part of the move to shorten the settlement cycle to T+1 for transactions on EU financial markets, the
AMF will work with the various market participants to ensure a smooth and orderly transition by 11
October 2027. The AMF will continue to hold regular discussions with the institutions concerned. With
less than two years to go before this major deadline, the AMF expects market participants to plan and
prepare for this transition, in particular by ensuring that the processes used for settlement and delivery
are optimised, and automated where possible. Against this backdrop, the AMF will be working with the
various institutions concerned to raise their awareness and ensure that they implement the changes
required to comply with the new requirements.

® New online offers aimed at retail investors

The AMF remains vigilant as to new online offerings by market intermediaries aimed at retail investors.
It is keeping a close eye on the continued roll-out of offers - sometimes diverse in their composition - for
fractional shares, securities lending and cryptoasset derivatives.

Particular attention will be paid to the access to and quality of the information provided to retail
investors about financial instruments with exposure to unlisted securities.

The more traditional offerings of online brokers require particular vigilance, with, for example, the
resurgence of PEA promotion, which requires market participants to have expertise and systems that
are tailored to the specific features of this type of account. In addition, when managing PEA transfers,
the AMF will ensure that the institutions concerned provide their clients with the due information.

® Market abuse detection system

Surveillance and the market abuse detection system is a subject that concerns the AMF greatly.
Consequently, in 2026, it is again a priority area for in its supervisory activities. A robust system
enables institutions to contribute to the AMF's core mission of oversight of the markets, whose
integrity lies at the heart of the AMF’s work, by detecting and alerting the regulator as early as
possible to facilitate rapid intervention by AMF staff in the event of suspected criminal behaviour.
The quality of the alerts sent by regulated entities to the regulator and the speed with which they
are handled are also crucial and will continue to be the focus of particular attention by the
Investment Services Providers and Infrastructure Supervision Department in 2026.
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The inspections conducted since 2023 have regularly revealed recurring problems, such as the poor
calibration of the tools used by investment services providers, scenarios that have not been
regularly reviewed to ensure their relevance over time, and alert analyses that are insufficiently
tracked and/or documented. In cases where the system or some of its components are outsourced,
this potential area of risk is given particular attention during inspection mission investigations.
Finally, it is vital that the supervision of employees' personal transactions is coordinated with the
monitoring of market abuse.

As these two areas are intertwined, they form the common thread running through the missions
carried out in this area.

® Retail investor order filtering

Investment services providers offering intermediation services to retail investors must process the
orders transmitted by the latter with diligence and professionalism in order to serve the best interests
of their clients.

Weaknesses in the system for filtering these orders - inadequacy of the human and technical resources
put in place to ensure effective real-time monitoring, an unsuitable or obsolete filtering mechanism or
an inadequate control system - have led to incidents that have, in some cases, resulted in substantial
financial losses for retail investors. The investment services provider faces an increased risk when it has
its own access to the market.

In 2026, the AMF will continue its supervisory activities and will carry out a SPOT inspection that will
examine not only the effectiveness of the systems, but also the appropriateness of the alert thresholds,
and the human and technical resources and controls in place.

B Administrative management of equity savings plans (PEAs)

For several years, the AMF has been concerned by the administrative management of PEAs. In
September 2022, it set up a working group to analyse the difficulties encountered by certain retail
investors in using their PEA. The report detailed some fifteen proposals aimed at remedying the
shortcomings identified. Furthermore, in her 2024 annual report, the AMF Ombudsman pointed out that
the issue generating the most disputes was PEA transfers, which remained the main reason for referrals
to the AMF Ombudsman due to the length of time required for these. Finally, on 16 July 2025, the AMF
Enforcement Committee published a decision confirming the AMF's authority over the administrative
management of PEAs and citing in particular the institution's lack of professionalism due to the long
transfer times, which could not be disputed.

With this in mind, the regulator believes it is important to continue these actions in 2026, in particular
by carrying out inspections that will enable a more in-depth analysis of the reasons for these
malfunctions. For this, the ISP Inspection Department will visit several institutions in parallel, so that it
can build up a holistic view of the transfer process from the original institution to the new one.

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

B Overview of the relations between ISPs and their business introducers

For several years now, the AMF has been conducting inspection missions into the relations between
investment services providers and their tied agents. For 2026, the AMF will focus on another population
that could also present an area of risk in the marketing chain, namely business introducers.
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By conducting a SPOT mission on this subject, the AMF is seeking to clarify its view of the different roles
that investment services providers entrust to their business introducers. Indeed, these different missions
are likely to generate situations of conflict of interest, which is why one of the major focuses of this SPOT
mission will be on the terms and conditions of the remuneration of business introducers.

B Remuneration of employees providing the service of investment advice

Following on from the series of SPOT inspections conducted on the involvement of the compliance
function in the process of determining employee remuneration, traditional inspections will focus on the
remuneration arrangements for the sales forces of investment services providers when they provide
advisory services.

In particular, the balance between fixed and variable remuneration, any deferral measures and the
substance of the controls carried out will be examined. In order to protect clients, it is essential that
remuneration arrangements take account of qualitative criteria and are not based solely on quantitative
criteria.

B Cumulative advice and investment services

While the coexistence of these two investment services is not prohibited by regulation, it does
potentially generate a conflict of interest between the service provided to the issuer on the one hand
and the service provided to the investor client on the other.

The measures taken to manage this risk will be examined, in particular the precautions taken with
regard to the physical and logical separation of the various teams involved in these two investment
services, their hierarchical and functional reporting lines, the remuneration arrangements for the
teams and all the controls deployed.

®m Supervision of financial investment advisors (FIAs) and their industry groups

As in previous years, the AMF’s inspections will focus their attention on the marketing by FIAs of atypical
products that are prohibited from being marketed in France or that are risky, including structured
products, which may be highly complex and have significant intrinsic costs. The AMF may also carry out,
in line with its Impact 2027 strategic orientations, inspections of digital FIAs and those active on social
media. It will take particular care to ensure that advice is appropriate, that clients are provided with the
correct regulatory and commercial information, and that conflicts of interest are managed, particularly
in relation to remuneration plans.

Through its inspections, the AMF will also ensure that FIAs comply with the limits of their status, as set
out in the thematic webinar held on 9 December 2025. In 2026, the AMF will repeat this biannual event
aimed exclusively at FIAs. This format, which is interactive and much appreciated by professionals,
represents an important forum for exchange on both regulatory reminders and practical case studies.

In 2026, the AMF will continue to implement the framework for exchanging information with these
groups 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.

In terms of methodology, the AMF is developing its record-based inspections. Inspection campaigns are
now carried out using exclusively internal resources, and no longer with the assistance of the Banque de
France. For missions that do not give rise to an on-site inspection, observation letters will be sent to the
FIAs, together with an analysis grid, thus contributing to supporting and bringing market participants
into compliance, and facilitating the processing of transmissions by industry groups. A summary of the
lessons learned from these record-based inspections will be produced and published annually. This will
reinforce their educational aspect and complement the repressive approach applied to the most
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egregious cases. This new inspection methodology is called CORE, which stands for Campagne
d’Observation des Risques et d’Enseignements (Risks and Lessons Observation Campaign).

At the same time, the AMF will maintain its focus on supervising FIA industry groups through the regular
monitoring of the four groups, as well as through traditional inspections, in particular to check the
membership process and the training arrangements for their members, the quality of the audits carried
out on their FIA members and the monitoring of audit findings.

With regard to the direct supervision of FlAs, in 2026, the AMF will continue to deploy its risk-based
approach in order to target its monitoring actions on those FlAs identified as significant and/or
presenting risk or warning factors. In this context, some FIAs may be directly called upon for targeted
supervisory actions. Furthermore, the AMF will continue its reviews of the promotional information and
documentation provided by FIAs, notably by reviewing websites. In order to gain a deeper understanding
of the activities offered by FIAs, the AMF will also interview the largest market participants individually.
In addition, the receipt of reports will continue to give rise to in-depth examinations.

B Supervision of crowdfunding service providers (CSPs)

At the end of 2025, the AMF launched an initial series of inspections of CSPs as part of a SPOT campaign.
These inspections focused on the knowledge test on entry and the simulation of the ability to bear losses,
the procedure for verifying the key investment information sheet (KIIS), the handling of complaints, and
the governance and internal control system. This exercise will make it possible to continue supporting
market participants by publishing, in 2026, a summary of the good and poor practices observed, while
working to protect the retail investors who subscribe though these crowdfunding platforms.

Following these SPOT inspections, the AMF will carry out traditional inspections in 2026 on different
topics, including the project selection procedure, the use of business introducers, conflicts of interest
and remuneration. Compliance with prudential requirements and the compliance of the run-off
management system in the event of cessation or transfer of activity may also be analysed. In the event
of serious regulatory breaches, these inspections may give rise to legal proceedings.

In addition, the AMF will continue its analyses of promotional communications, in particular by reviewing
the information provided on the websites of crowdfunding platforms.

Finally, in 2026 the AMF will continue to provide educational support for market participants and
investors by hosting webinars for market participants and retail investors, participating in the Fintech
Forum and by holding regular discussions with the France Fintech association.

6. Priorities in relation to crypto-asset service providers (CASPs)

2026 will mark, on 1 July, the end of the transition period provided for in the MiCA Regulation, by which
time all crypto-asset service providers will have to have obtained authorisation or cease trading. The
AMF will focus its efforts on examining applications for authorisation and will pay particular attention to
ensuring that those who do not obtain authorisation cease trading in an orderly fashion.

2026 will also see the gradual implementation of post-authorisation supervision, with three priorities:
v" cyber risk management and implementation of the DORA Regulation (including the collection of
information registers);
v" compliance of promotional marketing materials;
v" compliance with prudential requirements.
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7. Summary table

2025 and 2026 thematic supervisory priorities

2025 2026
- = QOperational risks (SPOT) = Risk management (SPOT) &
E = Compliance and internal control functions = Remuneration policies (SPOT)
E E (spoT)E = Selection and monitoring of participating
3 [T = Telephone recordings (SPOT) interests in private equity (SPOT)
< ; = Valuation and transfer of assets between = End-of-life of private equity funds
E portfolios in the real estate and non-listed = Discretionary management
fields
m E = Online offers for complex or innovative = Market abuse prevention and detection
—
= W E products . - system .
< E ©| * Market abuse prevention and detection = Filtering retail orders (SPOT)
a < E system = Administrative management of equity savings
= E "5 = Communication recording plans (PEAs)
E > g = Quality of reporting data (MiFIR, EMIR, SFTR,
= <
= E and CSDR)

MARKETING

cross-functional  processes
employee conduct (SPOT)

(SPOT)

Digitalised pathways offered to retail clients
(SPOT)

Supervision of marketing ecosystem
participants (ISPs/tied agents)

Discretionary management

Supervision of financial investment advisors
and their industry groups

Crowdfunding service providers (SPOT)

Involvement of the compliance function in
relating to

= Client communication on illiquid products

Overview of the relations between ISPs and

their business introducers (SPOT)

= Remuneration of employees providing the
service of investment advice

= Cumulative advice and investment services

Supervision of financial investment advisors

(FIAs) and their industry groups

= Supervision of crowdfunding service providers

(CSPs)

= AML/CFT (AMCs and FIAs)

= CSPs:

v’ cyber risk management and
o m implem.entation of  the DORA
w = Regulation;
E w v' compliance of promotional marketing
° E materials;

v' compliance with prudential

requirements.
Key :

(SPOT) Theme covered in SPOT inspections.
Theme covered as part of a European supervisory action: Union strategic supervisory priority (USSP),

common supervisory action (CSA) or peer review.

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