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Milestones AMAFI today*

*Key figures 2017

29 consultation responses

18 analytical memos and position papers

21 briefing memos

15 conferences and events 

4 professional standards

3 professional best practices

142 members
9 standing committees

27 working groups

145 committee and group meetings

1988        Founded as Association française  

des sociétés de bourse (AFSB).

1996       Becomes Association française 

des entreprises (AFEI).

2008       Becomes Association française des 

marchés financiers (AMAFI).  

The aim was to mark the fact that  

the organisation carries out its activities  

on behalf of all market participants,  

whatever their operational status.
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Stéphane Giordano
Chairman

Pierre de Lauzun
Chief Executive

Unsurprisingly, 2017 and early 2018 were 

dominated by discussions over Brexit, which 

is a crucial challenge for the European Union. 

Once the UK withdraws, the City of London 

– Europe’s financial nerve centre – will be 

outside the EU and beyond its oversight. This 

unprecedented situation calls for in-depth 

discussions about the future of financial mar-

kets in Europe. Can the EU afford not to assert 

its ambitions for the market configuration it 

plans to establish in order to finance Europe’s 

economy and underpin its growth? Brexit also 

raises the issue of sovereignty. How can the 

Union accept to depend on an offshore centre 

for most of its financing? Yet it is clear that 

little headway has been made in these discus-

sions, as if the EU had not yet fully grasped the 

extent of the upheaval now underway.

Europe as a whole will face a collective 

challenge. But the post-Brexit period will also 

pose an individual challenge for France, which 

will be the European country with most highly 

developed financial industry. While the reshaping 

of the Europe’s financial landscape in the 

aftermath of the UK’s departure will likely yield 

a multi-polar system, Paris has a historic 

opportunity.

As continental financial centres vie to attract 

City exiles, however, France must take steps 

to address its most glaring handicap: the tax 

structure. Social security charges, of course, 

put a serious drag on market activities, but 

savings taxation also needs to be tackled. 

Admittedly, the 2018 Finance Act finally 

brought France into line with the European 

average. And AMAFI is delighted by the 

reforms, which we have long been calling for. 

Even so, France is still at the upper end of the 

savings tax bracket. 

Meanwhile, continued efforts to overhaul the 

European regulatory framework in the wake of 

the 2008 crisis have spurred a series of mam-

moth projects in recent years. In this regard, 

2018 will be a pivotal year, with the entry into 

application of MiFID 2, a legislative package 

that AMAFI has been following closely for years 

and that will have a decisive effect on the entire 

financial industry. 

A decade on from the crisis, much has been 

done to correct the problems it exposed. Now 

the time has come to take stock and, if need 

be, to revisit some of the hastily introduced 

rules. While the US is already engaged in this 

process, the EU has yet to start its review in 

earnest. Equally, it has failed to acknowledge 

the new, post-Brexit situation, aside from a 

handful of initiatives within the modest 

framework of the Capital Markets Union.

Against this rapidly changing backdrop, the 

Paris stock exchange had a remarkable 2017, 

with a 9.26% increase in the CAC 40 leading 

index and a jump in takeover and exchange 

offers on Euronext Paris. But this heartening 

trend cannot conceal the structural frailties 

illustrated by France’s worryingly high debt-to-

GDP ratio, which is close to 100%! 

AMAFI celebrates its 30th anniversary in 2018. 

For three decades, we have been working on 

behalf of market participants, ceaselessly  

building our credibility to become a key talking 

partner on all financial market issues for the 

public authorities and the media. 
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Jean-Bernard Laumet 
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Brexit: 
a new reality 
for Europe
In less than a year, the UK will officially 

leave the European Union, although 

it will continue to enjoy access to the 

common market until the end of 2020, 

provided the current talks yield  

an exit agreement that triggers  

the transitional period.  

Complex negotiations have been  

underway for some months between 

the 27-member European Union  

and the British government to decide 

on future relations between the two 

zones. While a long list of subject 

areas need to be addressed, questions 

about the market financing of the 

European economy cannot be  

overlooked, given the central role  

currently played in this regard by  

the City. This collective issue is  

compounded by specific challenges 

for the Paris financial centre, which 

has a historic opportunity to attract 

market activities as they relocate  

to continental Europe.

The agreement reached on 19 March to establish a transitional 

period through to the end of 2020 has pushed back the original 

deadline of 29 March 2019. But though a broader exit agreement 

needs to be reached before the transitional period can be trigge-

red, considerable uncertainty still hangs over the outcome of the 

talks, particularly regarding the terms under which market services 

can continue to be provided from London, where they are heavily 

concentrated. Whatever the scale of the eventual disruptions, a 

new state of affairs is taking shape in which financing for the Euro-

pean economy represents the number-one issue. The fact is, 

however, that the debate in Europe remains limited, despite the 

vital need for the continent to take a clear stance on the market 

finance that its economy needs to grow.

A strategic discussion still needed
We know that the market’s role in financing the economy is 

growing because bank credit is far more constrained by the rules 

introduced in response to the financial crisis. Since London has 

long been the centre for a large swathe of the market activities 

that serve EU companies, as things stand, Brexit would cause 

financing of the European economy to become substantially 

reliant on an offshore financial centre. This possibility raises a 

number of questions. On the issue of sovereignty, for example, 

does the EU want to retain control over central entities, not only 

as a way to connect those proposing projects with those offering 

financing, but also to enable European participants to hedge risk 

effectively. When it comes to navigating business cycles, 

meanwhile, experience shows that in times of crises, offshore 

participants have no qualms about quickly reallocating resources 

to wherever their vital interests lie, in this case at the expense of 

EU businesses. Efficiency and competitiveness issues are also 

raised, insofar as the aim is not to shut out European participants 

because of restrictions that apply to them alone and not to flows 

of market services and products from non-EU countries.

 HIGHLIGHTS | Brexit: a new reality for Europe



Accordingly, Brexit creates the need for an in-depth discussion about finance in Europe in order  

to identify which activities targeting European customers need to be performed within EU territory 

and the changes to the legal framework that need to be made as a result. AMAFI has been emphasising 

the need for such a conversation for a number of months (AMAFI/17-19). Admittedly, some of  

the pieces of the puzzle are in place, as described below, but they do not fit into an overall plan 

commensurate with the challenges facing the Union. One of the reasons for this is surely the fact 

that these challenges are underestimated by many Member States (and professionals), whose priority 

seems to be to avoid upsetting a system that they feel does a satisfactory job of meeting their  

financing needs.

Relaunching CMU?

Brexit forces Europe to think about its goals in terms of the resources that need to be deployed so that 

market finance can take the place left empty by bank finance.

This conversation did not begin with Brexit. It supposedly got underway back in July 2014 with the 

inception of the Capital Markets Union (CMU) initiative. To recap, the stated goals of CMU are to improve 

the conditions for market financing, notably by making it easier for companies, especially SMEs, to 

access this financing, by developing the long-term sources that are necessary to fund infrastructure 

projects, by helping capital to circulate in Europe and by lowering the cost of capital. It is hard to see 

these goals being addressed by the two frameworks currently being finalised, be it the revised Pros-

pectus Directive or the regulation for simple, transparent and standardised (STS) securitisation. Although 

they contain undeniable advances, these two pieces of legislation fall short of the challenges. “Simple, 

transparent and standardised” securitisation is an ambitious goal, but looks disproportionate when set 

against the resources actually deployed to create a sufficiently deep securitisation market that will 

restore banks’ lending capacity to the extent that seems to be required. 

It was against this backdrop that the European Commission began its mid-term review of the CMU 

action plan in January 2017. The aim was twofold: to take stock of legislative initiatives undertaken 

since 2015 and gather feedback from stakeholders on positive aspects and possible improvements to 

the action plan.

After providing feedback to the previous CMU consultations (AMAFI/15-28 and 16-08), AMAFI once 

again offered input while reiterating the discussion’s importance with respect to Brexit (AMAFI/17-24). 

It is especially urgent to establish a collective policy on the treatment of third countries and on the 

framework for recognising equivalence.
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Working towards a new balance  
in European supervision?
With Brexit adding to the intensity of supervisory issues, and  

following a consultation in the first half, the European Commission 

presented a set of draft reforms to the European financial supervision 

system in September 2017. The Commission proposed making a 

number of changes to the way that ESMA works in terms of  

its governance arrangements and responsibilities, notably by  

strengthening the European authority’s direct supervisory powers in 

a range of areas.

While AMAFI welcomed and supported the reforms overall 

(AMAFI/17-35 and 17-77), a number of points still need to be watched 

closely. Most important of these is the dogma according to which 

rule convergence and harmonisation are always beneficial. In our 

view, it is more appropriate to draw a clear dividing line between what 

comes under ESMA’s responsibility, for objective and legitimate reasons 

(cross-border questions, including delegation arrangements,  

European entities, relations with third countries), and what should 

continue to be dealt with by domestic authorities, such as primarily 

local markets and financing for SMEs and mid-tier firms. In particular, 

this means that when developing ESMA’s existing powers and granting 

new ones, a clear definition must be provided for the required 

balance between European and national supervision that allows the 

subsidiarity and proportionality principles to take full effect. Conversely, 

ESMA is clearly best placed to exercise powers to assess and monitor 

equivalence agreements with third countries.

 HIGHLIGHTS | Brexit: a new reality for Europe

The debate over central counterparties (CCPs), which centralise  

and mitigate risk, perfectly illustrates the challenges arising from 

Brexit. By offering a reminder of the central role played  

by these entities, the financial crisis spurred the introduction in 2009 

of an obligation to clear derivative products, a decision that AMAFI  

had backed since 2008 (AMAFI/08-51).

Given that the clearing of euro-denominated derivatives is largely 

based in London, the sovereignty question emerged very early in  

the political debate surrounding Brexit: could the European Union 

agree to give up control over entities of such vital importance  

– notably in terms of monetary policy transmission – and whose  

failure could create or dramatically magnify crises?

But this question, which is obviously of huge importance, must be 

considered with regard to the available legal tools in a setting  

featuring a combination of two key factors, namely the scale  

economies (reduced margin requirements) generated for participants 

by concentrating transaction flows with the same CCP, and the  

limited share of transactions by European firms in certain products 

such as euro-denominated swaps. To effectively control this market, 

REFORMING EUROPE’S  
PROSPECTUS FRAMEWORK 
After closely monitoring the legislative 

process that led to the publication  

of the new Prospectus Regulation in June 

2017, AMAFI examined the three  

consultations on Level 2 measures 

launched by ESMA at the start of the 

summer. These consultations covered, 

respectively, the format and content  

of the prospectus, prospectus scrutiny 

and approval, and the EU growth  

prospectus, which is a breakthrough  

innovation under the new regulation 

aimed at making it easier for smaller  

firms to access market financing.  

Generally speaking, the desire to 

streamline the content and, by extension, 

the cost of prospectuses in some cases 

and the introduction of a universal  

registration document modelled closely 

on the French registration document  

are welcome innovations (AMAFI/17-61). 

In early 2018, the AMF presented  

proposals on setting a new national 

threshold for the requirement to publish 

a prospectus and the disclosure regime 

applicable below that threshold.  

On the first point, AMAFI approved the 

proposal to raise the prospectus threshold 

to €8 million for public offerings and  

the elimination of the current condition 

of 50% of capital. On the second,  

we expressed concerns about the proposals, 

which could distort competition  

to the detriment of those subject  

to the regime (AMAFI/18-10).

As regards the draft regulatory technical 

standards (RTS) published by ESMA, also 

in early 2018, and intended to supplement 

the new regulation in five specific areas, 

including the key financial information  

to be included in the summary, the clarity 

of data, promotional communications 

and supplements, AMAFI recommended 

that flexibility should be granted to 

issuers in a number of areas to help them 

appropriately adapt the regulatory requi-

rements to the specifics of their business 

activity and company (AMAFI/18-14).

THE CLEARING ISSUE 



The Paris financial  
centre looks to boost its appeal
Although the end point in the current talks is far from clear, there 

is no longer any doubt that many London-based firms will have 

to relocate a part of their business to the continent if they want 

to continue offering investment services within the European 

Union. This has sparked a war among Europe’s financial centres 

– especially Paris and Frankfurt - as they vie to attract the City 

exiles. 

In France, a number of significant decisions have been taken that, 

while not necessarily specific to the financial sector, have had a 

positive effect in making the Paris centre look more attractive. 

Labour market reforms, phased-in cuts to the corporate income 

tax rate, the introduction of a flat-rate withholding tax for investment 

income (see AMAFI barometer p.10), the scrapping of the top 

marginal rate of the payroll tax and the wealth tax exemption for 

financial assets are key measures that firms will consider when 

weighing up their location options. Measures catering to inpa-

triates have also been improved, including tax incentives and the 

“Choose Paris Region” initiative, which helps foreign companies 

looking to settle in France. Aside from the direct jobs at stake, the 

goal is to attract indirect jobs, which could boost total additional 

jobs by a factor of five. Will this be enough? Surely not. For one 

thing, there is the substantial gap in social security costs to consider, 

especially in respect of high earners. 
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we must repatriate it, including the majority share handled by  

non-Europeans. Delivering an effective response that does not  

exclude the services offered by European firms will entail measures 

containing a substantial extraterritorial component, which is the  

only way to capture the bulk of the market for these products.  

In the medium term, there are only two solutions.  

The Union can accept a situation in which its supervisory authorities 

and the relevant third-country authority co-supervise offshore CCPs  

of systemic importance to the Union. To ensure that this  

co-supervision is effective, even in times of crisis, strict measures  

must be established covering the manner in which CCP supervision  

is performed and the European Union’s monitoring rights.  

The alternative is to act decisively to repatriate the market to Europe, 

in which case vigorous and unprecedented extraterritorial measures 

will have to be added to the European toolkit.

Illustrating Europe’s lack of vision, the legislation currently under 

discussion (EMIR 2) lies in between these two scenarios. It proposes 

asking CCPs to relocate to the European Union on a case-by-case basis, 

based on systemic risk, and does nothing to solve the question of  

extraterritoriality or tackle the competitiveness gap for EU participants.

Campaigning  
for Paris

AMAFI is playing its part in initiatives led  

by Paris Europlace within the Brexit 

Committee set up in 2016 to get public 

authorities and professional associations 

working and talking together around a 

communication campaign to promote the 

attractiveness of the Paris financial centre. 

The campaign is chiefly structured around 

PR work targeting English-speaking media 

and social media, along with roadshows  

to places such as London and New York. 

The goal is to step up efforts to persuade 

businesses and investors to choose Paris 

when relocating to the European Union. 

Brexit’s tax  
consequences

A conference on the tax consequences of 

Brexit and the competitiveness of the Paris 

financial centre, held in November 2017, 

was a great success. Staged by the financial 

associations of the Paris marketplace – 

AFG, AFIC, AMAFI, FBF, FFA and Paris 

Europlace - the event attracted over 250 

participants. The programme included 

Brexit’s impact on domestic and European 

tax rules and corresponding measures to 

take concerning the eligibility of British 

financial assets for inclusion in certain 

savings products and certain transactions 

involving corporate groups where one of 

the parties is British (payouts, restructuring 

operations, etc.). It also covered the tax 

competitiveness of the Paris financial 

centre during Brexit and the required 

adjustments to international staff  

mobility, VAT, payroll tax and the financial 

transactions tax.



Financing the economy:  
the French tax system finally 
heads in the right direction

For the past few years, AMAFI 

has been regularly updating a 

savings taxation and business 

financing barometer to assess 

France’s attractiveness in terms 

of financing the economy. The 

2017 update (AMAFI / 17-65) is 

being published at a time when 

the authorities have embarked 

on far-reaching changes to 

steer savings towards business 

financing and make the Paris 

financial centre more attractive 

in the context of Brexit.

As a result, in addition to providing a snapshot of 2017, the new barometer, 

which was published in mid-October, seeks to capture the prospects opened 

up by the 2018 Finance Act. 

France’s taxation system continued to display 
unusual features in 2017
The main finding for 2017 was that aside from the sheer complexity of its taxes 

on savings, France continued to tax residents that invest in their own economy 

far more heavily than its neighbours. This was a severe handicap when it came 

to financing companies looking to grow their business in the country, and so 

undermined the attractiveness of the Paris financial centre. Moreover, in 2017, 

the French taxation system continued to display a number of unusual features:

   A highly progressive taxation system for investment income (from 0% to over 

60 %), whereas other countries use flat rates of around 25% to 30%.

   Proportional social security levies on top of income tax.

   Potentially, a third progressive tax in the shape of a wealth levy applied to 

capital holdings (which other countries either have never had or phased out a 

long time ago). 

 HIGHLIGHTS | Financing the economy

Providing France with long-term investors

In many situations, patient, long-term investors are vital, especially when it comes to financing infrastruc-

ture projects or providing support over time to companies at different stages of their development. 

France suffers from a serious handicap because of its almost exclusively pay-as-you-go pension system. 

Funded schemes, conversely, have inherently very long investment horizons to match their liabilities. 

Without calling into question the PAYG principle, the system is in need of structural reforms, which could 

also be the opportunity to respond to this challenge. One avenue that could be explored is to reactivate 

the pension reserve fund, an idea that AMAFI has backed for some years. This would enable significant 

financial resources to be directed patiently into two asset classes that are important to fostering growth 

and renewing our economic fabric, namely venture capital and the own funds of SMEs and mid-tier 

companies.
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1. L'apporteur de financement d'entreprise est imposé à un taux marginal d'IR intermédiaire, soit : en France 30 % et, 
    au Royaume-Uni, 40 % sur les intérêts et 32,5 % sur les dividendes.

2. Cette simulation est e�ectuée en intégrant le biais fiscal à l'endettement (intérêts déductibles, dividendes non déductibles, 
    pour la determination du résultat imposable), toutefois des dispositifs nationaux peuvent limiter la déduction de charges 
    financières mais sont di�cilement modélisables et de portée limitée. Ils ne sont pas pris en compte dans la présente simulation. 

Source : AMAFI – Tableau de calcul détaillé dans la note AMAFI/17-65. 
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 HIGHLIGHTS | Financing the economy

Year-end parliamentary debate over the budget  

legislation revolved around the broad guidelines  

established by the government, namely to boost 

France’s appeal, enhance business competitiveness, 

support financing for productive investment and  

restore household purchasing power.  

Measures to which AMAFI paid special interest  

included the following: 

   Scrapping the extension of the financial  

transactions tax (FTT) to intraday transactions.  

This decision takes into account the serious 

concerns conveyed by AMAFI (AMAFI/17-44),  

particularly about undermining the legal basis on 

which foreign participants levy this tax. The AMAFI 

Guide to applying the FTT (AMAFI/18-04), which 

was updated in January 2018 and is available in 

French and English, reviews these developments.

   Adopting a 30% flat-rate withholding tax for capital 

income. This headline measure is aimed at getting 

capital taxation working to support productive 

financing.

   Establishing a property wealth tax, as part of  

scrapping the wealth tax on securities.

   Doing away with the 3% dividend tax and introducing 

an exceptional corporate income tax surcharge  

for large companies (to pay for amounts relating  

to the dispute over the 3% tax).

   Increasing the CSG levy and cutting employer 

charges where remuneration does not exceed  

2.5x France’s minimum guaranteed wage. 

   Lowering employer contributions on free share 

awards.

On the question of equity savings plans, AMAFI  

expressed grave disappointment at the unfair  

treatment given to these crucial business financing 

products in the savings taxation reform that  

introduced the flat rate withholding tax.  

Withdrawals (for bank equity savings plans) and  

redemptions (insurer equity savings plans) before  

the end of the second year, and withdrawals  

or redemptions at any point between two and five 

years, are excluded from the flat-rate withholding tax 

and result in tax of 36.20% and 39.70% respectively.  

To be consistent with the government’s goals of 

redirecting savings, at the very least the 30% rate 

provided for by the flat rate tax should be applied in 

these situations. Unfortunately, the 2018 Finance Act 

does not address this critical need.  

This point will have to be corrected in future budget 

legislation if we do not want a single savings product 

– equity savings plans – to be taxed at a higher rate 

than the flat rate withholding tax, since these plans 

are a vital tool for business finance.

2018: a change of direction
The 2018 Finance Act heralded a fundamental change of direction by redefining the priorities assigned to taxation 

(see box on the 2018 budget below). These priorities reflect policy choices that AMAFI has long been lobbying for 

and that we set out in a letter published in late 2016 and sent to the candidates in France’s presidential election 

(AMAFI /16-47). 

In a before-and-after comparison, the AMAFI Barometer highlights the main results of this shift, namely:

   To compensate providers of capital and loaned funds, the tax cost borne by French companies will fall to the 

level of German and UK competitors.

   In financial savings, France will move from a complex system of high progressive rates to a simpler system that 

is clearer to investors and in line with international standards.

   Taxation of the savings that do the most to finance the economy (interest, dividends and capital gains) will be 

reduced, with effective rates cut by up to 28.2% for interest and capital gains and 10.2% for dividends.

AMAFI EXAMINES THE 2018 BUDGET



+9.26%: best CAC 40 performance since 

2013 reaching 5,312.56 points at end-2017

14 companies floated on Euronext Paris 

(274% year-on-year increase in funds raised)

+28%: impressive surge in the number  

of public offerings, with 46 transactions recorded  

on Euronext Paris

97%: France’s debt-to-GDP ratio,  equivalent to 

EUR 2.218 trillion at end-2017

24 th
: world ranking of the Paris financial centre  

up two places compared with last year

*Global Financial Centres Index, Z/YEN Partners, March 2018

Key figures
MARKETS IN 2017



The new European 
framework

With the overhaul of the European 

regulatory framework begun in the 

wake of the 2008 crisis, a great many 

new legislative projects have been 

undertaken in recent years.  

Two key pieces of legislation, MiFID II 

and PRIIPs, enter into application  

in 2018. However, they were not  

the only ones that attracted AMAFI’s 

close attention: the prudential  

regime for investment firms currently 

under discussion was also a specific 

focus area.

MiFID II: stronger markets  
and better protected investors?
The result of seven years of intense European-level work conducted 

against the backdrop of the subprime and then euro area crises, 

MiFID II is a legislative package whose extraordinarily dense  

provisions reflect lofty ambitions. The aim is no less than to 

improve the functioning of the European market by pursuing four 

objectives: correct problems from MiFID 1, strengthen investor 

protection, extend to the bond and derivatives markets organisa-

tional and transparency principles that previously applied only to 

the equity market, and prevent risks linked to technological 

developments.

Because of the huge complexity of MiFID II’s rules, entry into appli-

cation was pushed back by a year from the originally scheduled 

date in early 2017. In the end, the directive came into application 

on 3 January of this year, causing no major operational problems 

despite fears about possible market disruption. This was thanks to 

the hard work done in the preceding months and years by the 

entire industry to get ready for the new framework. We naturally 

provided full support to members as they laid their preparations, 

although with many questions still outstanding, 3 January certainly 

did not signal the end of this process.

Adapting to an extensively revised  
market structure

MiFID II makes a host of changes to market organisation and 

functioning. It also raises many questions about how these modi-

fications are to be implemented, since the provisions are not 

always clear and ESMA is not always in a position to offer the 

requisite clarification. To talk about these matters and build a 

shared understanding of different aspects of the rules, such as 

the registration of OTC derivatives or the best execution reports 

to be filed by execution venues, our Market Structure Committee 

met with the AMF on several occasions. We also provided input 

to a variety of consultations, including ESMA’s consultation on 

package orders in liquid markets (AMAFI/17-03), the European 

Commission’s consultation on the features of systematic inter-

nalisation (AMAFI/17-50), the AMF’s consultation on pre- and 
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post-trade transparency (AMAFI/17-58), and IOSCO’s consultation on bond market transparency 

(AMAFI/17-67). Much of the collective discussion also focused on issues linked to reporting of transactions 

to regulators and particularly questions connected with the Legal Entity Identifier (LEI). For this reason, 

AMAFI and the AMF set up a provisional six-month procedure to enable firms to report transactions for 

clients without an LEI, and, in specific cases, to deal with requests from non-European clients to withhold 

their LEI from European authorities.
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Address problems in MiFID 1

While MiFID 1 ended the monopoly enjoyed by incumbent 

exchanges and opened up competition to include new  

participants, the framework only organised the equity 

market. The 2007-2008 subprime crisis and subsequent euro 

area crisis, however, exposed problems linked to other asset 

classes, namely derivatives and sovereign debt. MiFID II 

seeks to provide a response to these issues, building on the 

recommendations made by the G20 summit held in Pittsburgh 

in September 2009. Questions about the functioning of 

commodity derivatives markets, meanwhile, prompted  

the introduction of stricter rules not only for financial  

participants, but also for non-financial participants, given 

the large positions that they may hold on specific markets.

Promote greater transparency across  
all asset classes

MiFID II extends transparency obligations to most financial 

instruments, whereas MiFID I concerned equities only. It 

thus applies to bonds, structured financial products, CO2 

emission allowances and derivative instruments. Exemptions 

may be granted, but these are regulated and subject to 

limitations. Another major contribution is the new trading 

obligation for equities and some derivatives, which reduces 

the share of over-the-counter (OTC) transactions in favour 

of trading on multilateral facilities.

Improve investor protection

The aim is to provide better protection for investors by  

ensuring that they get information that gives them the 

clearest possible understanding of the financial products 

in which they investing, in terms of the risks taken, the fit 

with their specific needs and the costs borne both when 

the investment is made and throughout its term. With this 

in mind, intermediaries that design and distribute products 

must meet various obligations, which have been greatly 

strengthened compared with those of MiFID I.

Prevent risks linked to technological developments 

To prevent the risks of market failure and manipulation, 

MiFID II also aims to regulate algorithmic trading,  

particularly high-frequency trading, and the use by 

non-market members of electronic tools offering “direct” 

access to the trading systems of multilateral venues.

MiFID II: A GUIDE TO THE REFORM
Review of key points in the new MiFID II framework
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Product governance targets transparency

This is one of MiFID II’s biggest work areas. Product gover-

nance rules require distributors to get to know their clients 

better in order to offer them the most appropriate  

products. For this to happen, manufacturers must provide 

distributors with a user’s guide to their products. To help 

members implement the complex framework, AMAFI  

drafted a Product Governance Guide setting out jointly 

devised solutions reflecting discussions on the topic with 

the AMF. After publishing a first version of the guide in early 

2017 (AMAFI/17-22), we continued to work on this issue, 

focusing on three main areas:

   Application of product governance obligations to simple 

products such as equities and ordinary bonds, in keeping 

with the proportionality principle. Among other things, 

the AMAFI guide proposes a standard single target  

market for each category of financial instruments, i.e. 

equities, bonds and equity-linked instruments. 

   Application of product governance obligations to  

derivative financial instruments, with clarification on the 

entities considered to be the manufacturer and distributor, 

along with a proposed standard target market for listed 

derivatives. 

   Preparation of a standard format for reporting by distri-

butors to manufacturers on sales made outside the target 

market.

This work informed the guide’s second and third versions 

(AMAFI/17-53 and AMAFI/17-87), which were released in 

July and December 2017 respectively. 

To ensure that its own discussions coincided as far as  

possible with those taking place at European level, AMAFI 

participated actively in the European Working Group, a 

panel of European financial participants that in 2017 drew 

up a standardised European MiFID Template (EMT) for 

exchanging information between manufacturers and  

distributors on product target markets and costs. Fresh 

discussions are now underway within this framework aimed 

at identifying the amendments to be made to a new version 

of the EMT and preparing a new exchange format for 

reports about sales outside the target market that distribu-

tors are required to make to manufacturers.

Under MiFID II, commodity derivatives markets are subject to new rules intended to instil greater transparency and to 

control the share and nature of the activity of different participants on these markets. The goals are to appropriately  

regulate non-financial participants with particularly large speculative activities and to restrict the ability of any party,  

including end users such as cooperatives, producer/traders, consumers and manufacturers, to influence prices through 

speculative positions. Acting through its Commodities Committee, AMAFI supported members as they got ready  

to implement the new framework. In addition to meeting regularly with the AMF, we teamed up with representatives  

from the wheat and oilseed industries to organise a conference on 15 December to raise awareness among end users  

of derivative contracts about the issues associated with the new regulatory framework.

REGULATING COMMODITY MARKETS

European discussions on SMEs 

In late 2017 the European Commission began a consultation of major significance to SMEs, aimed at promoting the creation 

of a proportionate regulatory environment to support IPOs in this segment.

In its feedback, AMAFI stressed the need to remove some of the obstacles to listing SMEs. We also underlined the importance 

of leaving national markets mostly free to set the applicable rules in different areas, rather than impose a single set of 

European rules that cannot capture the specific features of – and often substantial differences between – affected markets 

(AMAFI/18-12).

As part of the review of the definition of SMEs, AMAFI once again argued that the current capitalisation threshold of  

€200 million was inappropriate and should be raised to at least €1 billion. However, aware that market diversity within  

the Union would stand in the way of a one-size-fits-all approach, we suggested leaving Member States in charge of setting 

their own thresholds in collaboration with local SME growth markets.



Greater clarity on costs and expenses charged  
to end clients

Requirements to disclose costs and expenses are another key 

problem area raised by MiFID II. 

AMAFI’s work on this topic led to the publication in November 

2017 of an AMAFI Guide to Costs and Expenses (AMAFI/17-76). The 

document, which draws on discussions with the AMF, provides  

clarification on the costs to be disclosed to clients, particularly ex 

ante, and suggests communicating these costs through a pricing 

schedule in some situations. AMAFI is now looking in greater 

depth at several aspects, including ex post disclosures.

The new framework governing payment  
for research

With the inducements regime now applicable in this area, MiFID 

II introduces new procedures for paying for research that place 

various constraints on the management sector. According to the 

initial available analyses, this has caused a sharp decrease in the 

amounts assigned to this type of funding. A key issue here is the 

production of investment research on SMEs and mid-tier firms, in 

a setting where such research has traditionally been lacking.  

The shortage of research has been flagged, including by the  

European Commission, as an obstacle that prevents these  

companies from effectively raising funds on the market: with no 

research to stimulate their interest, investors stay away, which 

further undermines the already delicate market ecosystem that 

serves these stocks. 

Continuing work done in earlier months to help members cope 

with this situation, AMAFI partnered AFG to draft a Standard 

Agreement on the Provision of Research that was published in 

November 2017 (AMAFI/17-89). Appended to the agreement is a 

table showing different criteria that firms can use to identify the 

nature of acquired services and thus determine whether they 

count as MiFID II research or minor non-monetary benefits.

Euro Private Placement   
(Euro PP)

In 2017 AMAFI continued its close involve-

ment in work by the industry, which, since 

2014, has supported and promoted this  

new financing approach. Euro PPs are 

designed to make it easier for SMEs and 

mid-tier firms to access market financing  

by providing an alternative to bank credit.  

In addition to helping create the various 

tools now available, such as the Euro PP 

Charter, standard agreements, the AMAFI 

Code of Best Practice for Euro PP Arrangers 

and a Q&A, AMAFI pursued discussions with 

the market authorities to secure an 

acknowledgment that the Market Abuse 

Directive provisions on market sounding 

rules should not apply to Euro PP deals.  

This initiative was based on a legal analysis 

of the texts and the need to remove  the 

hurdles that have hindered the development 

of these transactions. We are therefore 

pleased that, further to a consultation on 

SMEs, the European Commission has 

recognised the need to eliminate those 

particular barriers, even though the issue  

is not confined solely to small and  

medium-sized firms.

In 2017, we also played a role in organising 

the third annual Euro PP Conference, which 

took place in November as part of AFTE’s 

yearly gathering and which once again 

brought together a broad community of 

participants who are involved or interested 

in the development of this market.
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SFAF, AFG, AMAFI, Euronext and Paris Europlace recently launched the MIFIDVision platform to address concerns about MiFID 

II’s impact on research activities, which has seen research on small and mid caps scaled back and even discontinued altogether 

in the case of some stocks. The new platform will analyse trends in the research budgets of financial intermediaries, issuers 

monitored by size and liquidity, independent analysts, sell-side, buy-side and other aspects; measure the consequences  

for the competitiveness of the Paris financial centre; propose appropriate solutions to develop financial research with a view 

to galvanising the financial market and boosting the savings invested in the economy; and prepare cross-country comparisons 

with European and global financial centres. MIFIDVision’s work will be released in the shape of a barometer published on the 

websites of the member organisations.

LAUNCHING MIFIDVISION
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Clarifying changes to customer relations  
under MiFID II

MiFID II impacts a number of areas specific to customer relations. 

AMAFI therefore decided to conduct an analysis in order to provide 

guidance, given the scale of the changes and the increased  

number of legal sources. It took similar action back in 2007 when 

MiFID I came into application.

Published in February 2018, the guidance reviews several months 

of work by exploring ten themes based on the MiFID II rules appli-

cable under French law, including directly applicable regulations 

and directives transposed into the Monetary and Financial Code 

or the AMF General Regulation (AMAFI/18-08).

PRIIPs comes into application
The Packaged Retail Investment and Insurance Products (PRIIPs) 

Regulation entered into application on 1 January 2018. Under its 

terms, financial participants that offer certain products to retail 

investors must meet obligations designed to increase the trans-

parency and comparability of the information that they provide. 

To do this, participants must provide clients with a Key Informa-

tion Document (KID) that describes the essential features of the 

proposed investment in a standardised format. The requirements 

cover life insurance contracts, collective investment schemes, 

alternative investment funds, structured bonds, structured  

products and derivative financial instruments. The few exempt 

products chiefly include non-packaged securities such as equities, 

non-structured deposits, non-life insurance products and retire-

ment products.

The entry into application of the Market Abuse framework  

in July 2016 led to a review of the conditions applicable to the 

AMF’s accepted market practice (AMP) for liquidity contracts, 

the main outlines of which were established by AMAFI in 2001 

in partnership with the COB, the AMF’s predecessor, and then 

reviewed with the AMF in 2005, 2008 and 2011.  

For over two years, AMAFI was heavily involved in this project, 

whose challenges were widely discussed by the Paris financial 

centre’s players, including Afep, MEDEF, Middlenext, AFG,  

Af2i, SFAF, AMAFI, regional financial centres and Euronext. 

They repeatedly voiced their shared concerns about the need  

to avoid unnecessarily restricting the effectiveness of a 

mechanism that is used by over 400 listed French issuers, 

most of which are SMEs and mid-tier firms, and that is  

designed to promote, for the benefit of investors, liquid  

transactions and regular quotations, while preventing  

movements that go against market trends.

As part of this process, AMAFI provided the AMF with a consi-

derable number of comments and arguments (AMAFI/17-56), 

prompting the authority to make fairly substantive changes  

to its initial proposals. At the close of 2017, we also shared  

our observations with the AMF during the latter’s consultation 

on its draft amended AMP (AMAFI/17-88).

In mid-April 2018, ESMA issued a negative opinion on the 

AMP, which the AMF had reported to it in February. In so 

doing, the European authority displayed a very worrying  

disregard for the benefits of liquidity contracts, especially 

since the European Union has stressed the need to develop 

tools that will make it easier for SMEs and mid-tier firms  

to access sources of market financing, and the European  

Commission recently recognised liquidity contracts as one 

of the components of an effective response. As this annual 

report went to press, AMAFI was providing input to the AMF’s 

consultation on the steps to take in response to ESMA’s opinion.

ACCEPTED MARKET PRACTICE FOR LIQUIDITY CONTRACTS

This new book, entitled MIF 2, une nouvelle 

donne pour l’Europe des marchés financiers, 

seeks to help readers get to grips with a 

package of complex and dense rules that 

affect virtually all financial markets partici-

pants in Europe. Without claiming to be 

exhaustive, it describes the main provisions 

of MiFID II, detailing their objectives and 

consequences for market functioning and 

the organisation of financial participants. 

The book also discusses the biggest 

differences between MiFID 1 and MiFID II, 

highlights the most controversial provisions 

and offers a critical analysis of the process 

that went into creating MiFID II. 

Published in November 2017 by RB, it was 

authored by four AMAFI staff members: 

Emmanuel de Fournoux, Pauline Laurent, 

Faustine Fleuret and Blandine Julé.

A new book about MiFID II 

An English translation will be published by 2019.



A chaotic implementation process

Clarification provided through a delegated regulation 

played a major role in shaping the implementation of the 

new framework. Since the European Parliament rejected 

the first proposal in September 2016, the final regulation 

was not published in the Official Journal of the European 

Union until April 2017. This was very late in the day given 

the scale of the adjustments required. Accordingly, 

AMAFI was active throughout 2017, supporting its 

members on this matter.

In February 2017, we published a Q&A (AMAFI/17-12), 

updated in November 2017 (AMAFI/17-71), which provided 

guidance that reflected publications by the European 

Commission and the three European Supervisory Autho-

rities as well as the evolving thinking on implementation. 

AMAFI also contributed to the consultation by the Euro-

pean authorities on measures to regulate PRIIPs manu-

facturers pursuing an environmental or social objective. 

It used this opportunity to highlight the specific features 

of structured products (AMAFI/17-26). 

Today, with manufacturers and distributors alike facing 

disclosure requirements that could result in KID content 

becoming potentially detrimental to investors, we are 

continuing our efforts to provide support on this specific 

point.

Putting the Market Abuse  
framework to the test
Designed to enhance the integrity of financial markets 

and investor protection, the revised Market Abuse 

framework, comprising a Regulation (MAR) and a Directive 

(MAD II), came into application on 3 July 2016. French  

and European authorities, as well as AMAFI, are continuing 

efforts to support firms and assist them in implementing 

the framework.

In June 2017, AMAFI published an update of the AMAFI-FBF 

Guide to Market Abuse Arrangements (AMAFI/17-40), 

which takes into account the new framework created  

by MAR. AMAFI also published an updated Q&A in  

July (AMAFI/17-46), which clarifies MAR obligations,  

particularly regarding insider lists, market soundings and 

investment recommendations.
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Initial coin offerings 

The technological revolution unleashed by 

big data is shaking up market practices. 

AMAFI took a look at how the emergence of 

these disruptive innovations might affect 

market finance. We teamed up with LabEx 

ReFi, a financial regulation research centre, 

to prepare feedback to the public consultation 

on initial coin offerings (ICOs) launched by 

the AMF in late October 2017 (AMAFI / 18-02). 

In sharing their thoughts on the framework 

for ICOs, which are subject to no regulatory 

or supervisory measures when proposed to 

French investors, AMAFI and LabEx ReFi 

stressed the following:

   Merely setting up best practices, which 

would not have binding legal force,  

is not enough given the scale of  

ICO-related risks.

   It would be detrimental if offerings 

hindered the development of ICOs or 

damaged the financial system’s image 

more generally for want of regulation.

   Material adjustments would be needed 

to insert ICOs into the existing legal 

framework, notably the Prospectus 

framework and the regime governing 

intermediaries in miscellaneous assets.  

But even so it would be impossible to 

capture all possible situations.

   The preferred route should be to establish 

a specific framework applicable to all 

forms of ICOs. This would be the way to 

capture the specific features (e.g. target 

investors, technical level, speed,  

fundraising amount) of different offerings 

irrespective of their nature, while  

safeguarding public savings and enhancing 

the appeal of the Paris financial centre. 

AMAFI was pleased when the AMF 

announced in early 2018 that it would work 

towards a specific regulatory framework by 

choosing the optional authorisation regime 

with potential issuance of approvals  

described in the consultation. Such a 

framework would make it possible to protect 

investors while attracting high-quality 

innovative projects to France. If lawmakers 

give the green light, France would be the first 

country to establish specific rules for ICOs. 



Harmonising the prudential regime  
for investment firms
In December 2017, the European Commission published a legis-

lative proposal on the prudential requirements and supervision of 

investment firms in the Union. Comprising a directive and a regu-

lation, the proposal is the result of several months of work, in which 

AMAFI was closely involved (AMAFI/17-09 and 59). The goal is to 

improve oversight of these firms by adapting supervisory tools to 

reflect their peculiarities while also recognising their diversity.  

To do this, investment firms are classified into three broad classes 

and made subject to the prudential rules associated with that class. 

   Class 1 firms, whose activities and size expose them to the same 

risks as systemically important credit institutions, would be subject 

to the CRR/CRD prudential framework. This would include 

investment firms whose total assets exceed EUR 30 billion or that 

belong to a group whose total assets exceeds that amount.

   Small and non-interconnected investment firms would be placed 

in Class 3. They would be subject to extremely simplified  

prudential requirements.

   Intermediate or Class 2 investment firms would be subject to 

new rules, including capital requirements based on k-factors, 

which measure different types of risk (to customers, to markets 

and to firms themselves), liquidity requirements relative to fixed 

overheads, and specific transparency, governance and remune-

ration obligations.

AMAFI supports the Commission’s proposal overall. However, we 

have major reservations on certain key points, particularly the  

classification of Class 1 investment firms as credit institutions and 

the lack of exemption from supervision on an individual basis for 

Class 2 investment firms only. We have conveyed these concerns 

to the European Commission (AMAFI/18-13).

The proposed new prudential framework 

tackles two other important aspects for  

investment firms: remuneration policies and 

the requirements for establishing equivalence 

with third countries. 

On remuneration, while the provisions require 

some additional clarification concerning the 

scope of application to Class 1 firms, they seem 

well suited to the specific features of Class 2 

and 3 firms. 

Furthermore, recognising the Brexit-driven 

need to review procedures governing the  

access of third countries to the EU market,  

the framework proposes amending MiFID II  

provisions on the supply from third countries  

of financial services to EU clients.  

These proposals form part of a broader  

discussion being conducted at European  

level about future relations between the EU  

and the UK, and promise to be the subject  

of vigorous debate.  

REMUNERATION 
AND EQUIVALENCE
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AMAFI
Association française des marchés  

financiers (AMAFI) is the professional 

organisation that represents  

participants in the securities industry 

and financial markets in France.  

Reflecting the diversity of firms and 

activities involved in the sector, AMAFI 

generates ideas and analyses for an 

industry that plays a vital role in  

financing economic activity, allocating 

savings and supporting growth.

AMAFI’s work extends to all activities on regulated, unregulated, 

primary and secondary financial markets for both cash and deri-

vative products.

Serving market professionals since 1988
AMAFI has represented financial market professionals since 1988, 

making active contributions to the many consultations and reforms 

that continually transform financial markets and helping its 

members to adjust to new developments. AMAFI is now the  

principal forum for the collective efforts of market participants 

operating in France. AMAFI’s members, which numbered 142  

companies at 1 June 2018, chiefly comprise financial intermediaries, 

banks and infrastructures. They include independent companies 

and subsidiaries of French and foreign groups operating in all areas 

of the industry (broking, dealing, underwriting, corporate finance, 

etc.) and all products (equity, debt and derivatives, including  

commodities). To reach out beyond this natural constituency and 

bring together all parties involved in growing the Paris financial 

centre, AMAFI has expanded its membership to include law firms 

and consultancies that are active in market-related questions.

Our task: representing market  
participants in France
AMAFI plays an active part in shaping the domestic, European and 

international regulations that form the framework in which our 

members operate.

It does this by conveying the industry’s views and opinions to the 

relevant institutions and authorities. It also fosters collective  

analysis and informs members about issues of common interest. 

And it leads the public debate over the economic and social role 

played by the markets by providing input from the firms that  

it represents.

To discharge its tasks, AMAFI works closely with members through 

nine standing committees and 27 working groups organised on a 

standing or ad hoc basis. To enhance our effectiveness, we are 

also committed to coordinating our efforts with other industry 

participants in France and with our sister organisations abroad. 

AMAFI also participates in a number of market bodies and organi-

sations, a list of which can be found at www.amafi.fr
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9 Comittees
Commodities

Chair: Haroun Boucheta | Société générale

Rapporteur: Véronique Donnadieu

Compliance

Chair: Étienne Valence | BNP Paribas

Rapporteur: Pauline Laurent

Tax

Chair: Emmanuel Strauss | Natixis

Rapporteur: Éric Vacher

Legal

Chair: Pierre-Vincent Chopin | BNP Paribas

Rapporteur: Sylvie Dariosecq

Collective Bargaining Commission

Chair: Jean-Bernard Laumet

Rapporteur: Alexandra Lemay-Coulon

Corporate Finance

Chair: Florence Gréau | Société Générale GBIS

Rapporteur: Sylvie Dariosecq

SMEs and Mid-Tier Firms 

Chair: Éric le Boulch | CIC

Rapporteur: Emmanuel de Fournoux

AMAFI-AFTI Markets – Equity Post-Trade

Chair: Emmanuel de Fournoux

Rapporteur: Ivan Takahashi |  
Cognizant Business Consulting SAS

Market Structure

Chair: Stéphane Giordano | Société générale GBIS

Rapporteur: Emmanuel de Fournoux

27 Working groups

  Financial analysis

  Private banking compliance

  Liquidity contracts

  Prudential regime for investment firms

  Euro PP

  Payment for research

  Index Guide (2010-05) position

  Benchmark indices 

  AML/CFT

  Programmed trading mandate

  Fixed-income markets

  MiFID II – Brokerage

  MiFID II – Private Banking

  MiFID II – Project managers

  MiFID II – Costs and expenses  

  MiFID II – Product governance 

  MiFID II – Trade reporting

  MiFID II – Commodities Q&A

  MiFID II – Territoriality

  PRIIPs

  Prohibited products

  Structured Products

  Remuneration

  Sapin 2 – Whistleblowers

  Automated/algorithmic trading & DEA

   French financial transaction tax  

and AFME protocol

   VAT - Use of order execution and investment  

decision support services

Committees and Working groups

Get the list of committee members at www.amafi.fr

http://www.amafi.fr/


 PROFILE |  AMAFI

Seek the regulatory solutions that best fit 
our members’ needs
Financial market activities are increasingly heavily regulated, and 

the need for far-reaching reforms in the light of lessons learned 

from the 2007/2008 crisis has given fresh impetus to this trend. 

When new laws and regulations are being drafted, AMAFI seeks 

and promotes solutions that address its members’ needs and 

expectations, while taking account of the stated regulatory 

objectives. It voices the opinions of the professionals it repre-

sents, ensuring in particular that their business is not unduly  

restricted. Although the standards governing the financial industry 

are now chiefly European, in some cases based on principles 

adopted at international level, the functions of oversight and 

sanction are still carried out at domestic level. In consequence 

AMAFI is active at all these different levels. At the domestic level, 

we have a wide variety of talking partners, but we deal most often 

with the Treasury, the securities regulator, AMF, and the prudential 

oversight and resolution authority, ACPR. AMAFI is also active at 

the European and international levels, where our many institu-

tional contacts include the European Commission, the European 

Securities and Markets Authority (ESMA), the International Orga-

nization of Securities Commissions (IOSCO) and the Financial 

Action Task Force (FATF). To take its activities forward at the 

supranational level, AMAFI and its counterparts have created two 

venues for discussion and coordination: the International Council 

of Securities Associations (ICSA) and the European Forum of 

Securities Associations (EFSA). 

 

Initiating research and debate on issues  
of common interest and informing  
our members
AMAFI is a forum for discussing and examining all the issues that 

are of common interest to our members. In particular, we provide 

them with analytical tools that help them to position themselves 

strategically with respect to changes in the operating environment. 

To that end, AMAFI prepares professional standards for fields of 

activity that interest our members, such as the code of conduct 

for liquidity contracts. We also prepare and circulate memorandums 

setting out the industry position on issues and queries that have 

been referred to us, in the form of professional best practices or 

professional recommendations, such as the AMAFI-FBF Imple-

mentation Guide on procedures for reporting suspicions of market 

abuse, or the standard liquidity contract.

AMAFI also keeps members up to date on developments and 

trends affecting their operating environment. We comment on the 

major statutes and regulations which impact on that environment, 

analysing the key issues from our members’ perspective. AMAFI also 

holds conferences, often in partnership with other organisations, 

that focus on specific questions of member interest.

To be effective, we need a precise understanding 

of our members’ wants and needs. To ensure 

this, our positions are prepared following an 

iterative process with members within standing 

committees and working groups, after which  

the Board provides validation if need be.

AMAFI POSITIONS EXPRESS  
A COLLECTIVE VIEWPOINT

International Council  
of Securities Associations  
ICSA

AMAFI is a founder member of ICSA. Founded in 

1989, the council is a forum for international 

cooperation and coordination. Members  

exchange information, discuss topics of common 

interest and lobby to promote their views.  

Pierre de Lauzun has chaired ICSA since May 2017.

European Forum  
of Securities Associations  
EFSA 

AMAFI, along with Assosim (Associazione 

Italiana Intermediari Mobiliari), LIBA (now part  

of the Association for Financial Markets in 

Europe, AFME) and SSDA (Swedish Securities 

Dealers Association), co-founded this body in 

early 2007. A forum for cooperating on and 

talking about the shared issues facing European 

financial market participants, EFSA has grown  

to include associations from Spain, Denmark, 

Germany, Italy and Poland. 
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Professional standards apply to the  

entire industry. Implementation can 

therefore be supervised by the  

competent authority or authorities.  

For this reason, adopting a professional 

standard is a complementary or  

alternative solution to action by the 

public authorities and regulators.

Professional best practices  

establish a recognised means of  

implementing a legal or regulatory 

obligation. They do not preclude the 

use of other equivalent – or more 

stringent – means of implementation.

Professional recommendations  

provide an interpretation or means 

of implementing a legal or regulatory 

obligation.

Giving financial professionals  
a say in public debate
In France, although the criticism has died down somewhat, 

the usefulness of financial markets continues to be frequently 

called into question. Yet the markets play a key role in financing 

economic activity, a function made more important by the 

adoption of new prudential standards.

For that reason, AMAFI’s communication efforts hinge on  

helping the public at large to understand the role that financial 

markets play and how they are useful both to society and to 

the economy. With this in mind, AMAFI is endeavouring to 

speak out more vocally and take an increasingly prominent 

part in the public debate.

One way it is doing this is by working with publishers and 

media partners to release books and special issues. AMAFI has 

co-published 13 special issues of Revue Banque (RB) maga-

zine since 2011. Each of these issues has sought to fuel the 

discussion around a given topic through contributions by  

prominent personalities from a wide range of backgrounds.

In 2012, AMAFI teamed up with publishers RB and Eyrolles to 

release Les marchés font-ils la loi ?, a book of interviews with 

Philippe Tibi (then AMAFI Chairman) and Pierre de Lauzun 

(Chief Executive) that considers whether markets dictate  

policies. This was followed in 2016 by Plus de marché pour 

plus d’État !, a new essay authored by Philippe Tibi and Francis 

Kramarz, which won the Turgot Prize for best book on the 

financial economy in March 2017. At the end of 2017, AMAFI 

released a book written by staff about MiFID II, again in 

partnership with RB Edition (See box, page 18). Since 2010, 

AMAFI has drawn on the support of a Scientific Advisory Board 

made up of market economists, academics, journalists and 

practitioners.

Published in June 2018, the latest special issue explores  

the technological innovations driven by big data.  

How do they apply to the market finance industry?  

Are they changing practices and perhaps even the very 

nature of markets? What are the benefits and risks?  

What is the long-term vision for market finance?  

The special issue seeks to provide answers to all of these 

questions through contributions from a selection  

of French and international authors.

Released in December 2017, the previous special issue 

looked at European finance in the post-UK period and the 

rebalancing resulting from Brexit. Over and above the 

question of the exit procedures, Brexit forces us to rethink 

finance in Europe. What criteria and choices will shape the 

rebalancing of financial centres? How might market 

infrastructures change? What governance and supervision 

will be needed in a multipolar financial Europe? How will 

financial market participants be affected? A lecture and 

discussion session is organised for each of these publication 

and always attracts more than 200 people.

AMAFI partnership with Revue Banque

THE THREE MAIN TYPES OF DOCUMENT ISSUED BY AMAFI



Assisting members individually
AMAFI can help members tackle individual issues from time 

to time. Our aid is essentially confined to providing guidance, 

unless the question is one that turns out to concern all 

members. Unsurprisingly, most of the calls for help concern 

legal, tax and ethics issues.

Furthermore, though not acting in lieu of a law firm, AMAFI 

does accept requests from members for assistance with 

proceedings brought against them. This may involve disci-

plinary proceedings or controls ordered by the ACPR or the 

AMF. It may also involve disputes arising from tax inspections, 

which are heard by a Tax Commission at local or national 

level, on which AMAFI is entitled to sit as a taxpayers’ 

representative.

In each situation, AMAFI tries to help the member by providing 

a collective viewpoint.

An employment framework 
for the industry: the CCNM
As the representative of employers in management/union 

discussions, AMAFI is a signatory of the national collective 

bargaining agreement for financial market activities (CCNM), 

which governs employer/employee relations for a number 

of its members. 

Joint Commission
Composed of representatives of employers and employees, 

the Joint Commission may be asked to interpret issues  

relating to the collective agreement, to mediate in collective 

disputes, to approve in-house agreements in firms with no 

trade union representatives, and to issue an opinion in the 

event of dismissal for gross or wilful negligence and discri-

mination against trade unions. Two requests to interpret the 

collective agreement were brought before the Commission 

in 2017.

EMPLOYMENT INTELLIGENCE UNIT 2016  

The Employment Intelligence Unit reviewed the data gathered from member firms for 2016 at its meeting  

on 11 January 2018.

Age: average age in the sector was unchanged since 2014 at 39. Over the 2004/2015 period, the sector workforce 

aged overall: the share of those in the 30-39 bracket declined while the share of over-40s increased from just 

over 35% of the workforce in 2004 to around 40% in 2016. However, a rejuvenation process is underway, with 

the 20-29 bracket growing its share from 18.11% in 2004 to 21.66% in 2016.

Length of service: average length of service is seven years. Employees with less than five years and between  

five and 14 years of service make up 85% of the workforce, in a sign that the profession is both engaged in  

a renewal process while also managing to retain people.

Skill level: executive and managerial staff continue to have a major presence, making up 80% of the total sector 

workforce. Employees in Category III.A account for 69% of all employees.

Women in the workforce: the percentage of women in the industry has been stable for some years at between 

35% and 40% of the workforce.
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Our media

L’Info AMAFI 
Published every two months, L’Info AMAFI summarises the key 

issues that AMAFI is working on at national, European and 

international levels. A feature article deals in depth with a 

topical aspect of financial market business. L’Info AMAFI is 

written not only for our members but also for our regular 

talking partners – parliamentarians, ministries, the Treasury, 

supervisors – to alert them to matters of specific interest to 

member activities and operations.

AMAFI Financial Newsletter 
AMAFI Financial Newsletter is published in English three times  

a year and emailed to readers in Europe and elsewhere in the 

world. Organised around a feature article covering a current 

domestic or international theme, it provides an overview of 

AMAFI’s main activities in areas of interest to readers outside 

France.

A new-look website  
Launched in May 2017, AMAFI’s revamped website  

www.amafi.fr offers a new look designed to be more accessible 

and reader-friendly. Visitors to the public section can find 

information about AMAFI and its members, tasks, projects  

and positions. The restricted section gives members full access 

to AMAFI’s library of analytical memos, position papers, briefing 

memos, consultation responses and more. It also provides  

a dedicated working area for committee members.

AMAFI on Twitter  
Designed to complement our other communication resources, 

Twitter is the best social network for following journalists  

and other opinion leaders, who are very active on Twitter,  

and for posting messages for their attention. AMAFI posts daily 

to talk about its positions and events and relay important news 

to followers.

www.amafi.fr @AMAFI_FR

AMAFI has teamed up with two prestigious art museums – the Musée d’Orsay and the Musée de l’Orangerie – 

to set up a corporate sponsor club for financial sector companies looking to support the institutions’ projects. 

The Cercle Mécénat et Finance provides valuable support to educational initiatives (notably aimed at young  

or disabled people) and heritage projects (restorations, acquisitions) proposed by the two museums.

www.musee-orsay.fr/fr/info/mecenat/cercle-mecenat-finance.html

The Cercle Mécénat et Finance
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To make our activities and positions more visible and serve members more effectively,  

we have adopted a 360° communication approach incorporating print materials, digital and social  

media and special events.

http://www.amafi.fr/
https://twitter.com/amafi_fr?lang=fr
http://www.musee-orsay.fr/fr/info/mecenat/cercle-mecenat-finance.html
http://www.amafi.fr/


Our members
At 1 June 2018, AMAFI had 142 

members, including investment firms, 

credit institutions, trading and  

post-trade infrastructures, legal firms 

and consultancies

There are three membership categories: Direct Member, Associate 

Member and Correspondent Member. For more information on joining 

and a description of all three categories, visit www.amafi.fr

The choice of category depends on the role the applicant wants  

to play in AMAFI’s activities and is subject to Board approval.  

Firms that are required by law to belong an AFECEI-affiliated  

association and are fulfilling this obligation by joining AMAFI must  

opt for Direct Member status.

Law firms and consultancies working to promote market activities 

within the Paris financial centre may be admitted as Correspondent 

Members.
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A
 ALLEN & OVERY**

 AMUNDI INTERMEDIATION 
 ARFINCO 
 ARKEA DIRECT BANK SA
 ASHURST LLP**

 AUREL BGC
 AXA EPARGNE ENTREPRISE 
 AXA INVESTMENT MANAGERS IF 
 AXELTIS

B
 B*CAPITAL 
  BANK OF AMERICA MERRILL LYNCH 
INTERNATIONAL Ltd*

 BANQUE NEUFLIZE OBC
 BANQUE NOMURA (France)*

 BANQUE PALATINE**

 BARCLAYS BANK PLC, CIB
 BINCK BANK 
 BNP PARIBAS ARBITRAGE SNC 
 BNP PARIBAS DEALING SERVICES
 BNP PARIBAS SECURITIES SERVICES*

 BOURSE DIRECT 
 BPCE*

 BRED BANQUE POPULAIRE*

C
 CA INDOSUEZ WEALTH (France)
 CACEIS CORPORATE TRUST 
 CARAX SA 
 CDC PLACEMENT
 CIC
 CID CONSULTING**

 CITIGROUP GLOBAL MARKETS Ltd*

 CLARESCO BOURSE 
 CLIFFORD CHANCE EUROPE LLP**

 CM - CIC EPARGNE SALARIALE 
 CMC MARKETS UK PLC**

 CMS - FRANCIS LEFEBVRE AVOCATS**

  COGNIZANT BUSINESS 
CONSULTING SAS**

  COMPAGNIE FINANCIÈRE 
JACQUES CŒUR

 COPARTIS
 CRÉDIT AGRICOLE CIB
 CRÉDIT AGRICOLE SA*

 CRÉDIT AGRICOLE TITRES 
 CRÉDIT MUTUEL ARKEA*

  CRÉDIT SUISSE (Luxembourg) S.A, 
Succursale en France**

  CRÉDIT SUISSE SECURITIES (Europe) Ltd,  
Succursale de Paris*

D
 D2R CONSEIL 
 DE PARDIEU BROCAS MAFFEI**

 DESCARTES TRADING 
  DEUTSCHE BANK AG, 
Succursale de Paris*

E
 EASYBOURSE
 EDF*

 EDMOND DE ROTHSCHILD FRANCE*

 ENGIE GLOBAL MARKETS
 EPEX SPOT SE**

 EQUITIM

 ERNST & YOUNG
 EUROCLEAR (France)*

 EURONEXT PARIS
 EXANE
 EXANE DERIVATIVES
 EXCLUSIVE PARTNERS
 EXOE SAS 

F
 FIDAL**

 FINAVEO ET ASSOCIÉS
 FRESHFIELDS BRUCKHAUS DERINGER**

 FUNDQUEST ADVISOR 

G
 GFI SECURITIES Ltd**

 GIDE LOYRETTE NOUEL**

 GILBERT DUPONT SNC 
 GOLDMAN SACHS PARIS INC & CIE 
 GROUPAMA EPARGNE SALARIALE 

H
 HPC 
 HSBC BANK PLC PARIS BRANCH 
 HUGHES HUBBARD & REED LLP**

I
 INSTINET EUROPE Ltd
 INTER EXPANSION-FONGEPAR
 INVEST SECURITIES  
 INVESTIMO*

J
 J.P. MORGAN SECURITIES Ltd 
  JOH. BERENBERG, 
GOSSLER & Co KG**

 JONES DAY**

K
 KEPLER CHEUVREUX
  KRAMER LEVIN NAFTALIS 
& FRANKEL LLP**

L
 LA FRANCAISE GLOBAL INVESTMENTS
 LCH SA
 LCL - LE CRÉDIT LYONNAIS*

 LEONTEQ SECURITIES (Europe) GMBH**

 LINKLATERS**

 LOMBARD ODIER EUROPE SA
 LOUIS CAPITAL MARKETS UK LLP
 LYXOR INTERMEDIATION 

M
 MAINFIRST BANK AG PARIS BRANCH*

 MARIGNY CAPITAL 
 MAZARS SOCIETE D’AVOCATS**

 MILLEIS Banque
 MIRABAUD & CIE (Europe) SA
  MORGAN STANLEY FRANCE*

 MOSAIC FINANCE
 MTS FRANCE 

N
 NATIXIS 
 NATIXIS ASSET MANAGEMENT FINANCE
 NATIXIS WEALTH MANAGEMENT*

 NEXO CAPITAL SAS
 NORTIA INVEST
 NORTON ROSE FULBRIGHT LLP**

O
 OCTO FINANCES SA 
 ODA FUTURES
 ODDO BHF 
 ODDO CONTREPARTIE 
 OFI INVESTMENT SOLUTIONS**

 OPÉRA TRADING CAPITAL
 ORIENT FINANCE  

P
 PORTZAMPARC SOCIÉTÉ DE BOURSE 
 POWERNEXT SA
 PRADO ÉPARGNE 
 PROCAPITAL 
 PROREALTIME SAS
 PwC SOCIÉTÉ D’AVOCATS**

R
 RAYMOND JAMES EURO EQUITIES 
  REDBURN (Europe) Ltd, 
Succursale de Paris

 REGARD BTP 
 REGULATION PARTNERS**

 ROTHSCHILD MARTIN MAUREL 

S
 SAXO BANQUE
 SELECTION 1818 
 SG OPTION EUROPE 
 SICAVONLINE SA 
 SIMMONS & SIMMONS**

  SKADDEN, ARPS, SALTE, MEAGHER 
& FLOM LLP**

 SOCIÉTÉ DE BOURSE PAREL SA 
 SOCIÉTÉ GÉNÉRALE
 SPITZ & POULLE AARPI**

 SQUARE GLOBAL Ltd**

 STANDARD CHARTERED BANK*

 STATE STREET BANQUE SA**

T
 TAJ SOCIÉTÉ D’AVOCATS**

 TRADITION SECURITIES AND FUTURES 
 TSAF OTC
 TYLIA INVEST 

U
 UBS Ltd – Succursale de France
 UBS SECURITIES FRANCE SA 
 UNICREDIT BANK AG

W
 WHITE & CASE LLP**

 WiSEED 

*Associate Members    **Correspondent Members
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