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UNAUTHORIZED INVESTMENT ADVICE, 
FRAUDULENT TRADING PLATFORMS: THE AMMC 

CALLS FOR PUBLIC VIGILANCE 

Following a boost in market participation due to recent IPOs, the AMMC calls on the 
public to exercise heightened vigilance and conduct thorough due diligence before 

making investment decisions. 

Rabat, December 18, 2025 

The Moroccan Capital Market Authority (AMMC) warns the public and investors about the 
unauthorized practice of financial investment advice and the re-emergence of 
fraudulent trading platforms.  

Facilitated by social media, these practices, which have been detected through the 
AMMC’s market oversight system and the analysis of investor complaints, put investors’ 
savings at risk and compromise market integrity. 

½ Increasing dissemination of unauthorized investment advice 

In response to a rise in stock-trading recommendations circulating online or in private 
messaging groups, the AMMC reminds the public that such actions, though seemingly 
well-intentioned, could potentially constitute unauthorized practice of financial 
investment advice, an activity strictly regulated under Law No. 19.141, which requires 
prior mandatory registration with the AMMC. Registration is a vital requirement as it 
ensures compliance with strict regulations designed to protect investors. The 
authorization process is based on several safeguards, including the advisor's integrity 
and professional competence, and the prevention of conflicts of interest. 

Such recommendations may also conceal manipulative intentions, particularly the pump 
and dump technique, whereby a person urges others to invest in a stock to drive its value 
up, only to sell their own holdings and profit once the price peaks. 

 

 
1   Relating to the stock exchange, brokerage firms, and financial investment advisors. 
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½ Proliferation of fraudulent trading platforms 

The AMMC is also alerting the public about an increase in potentially fraudulent trading 
platforms. The latter often feature polished interfaces and promise substantial, rapid 
returns. Some may even impersonate market professionals to deceive investors into 
trusting them. 

These platforms use a recurring scheme: they lure people in with false advertising, and 
encourage an initial deposit. Then, they display fake profits to prompt larger investments. 
Finally, they block all withdrawal attempts and close down. 

It is important to note that some trading platforms for assets such as gold and currencies 
fall outside the AMMC’s regulatory scope. Consequently, in the event of a fraud, only the 
competent judicial authorities have the power to examine the evidence and pursue legal 
proceedings.  

½ Legal sanctions 

The AMMC reminds the public that unauthorized practice of investment advisory 
services, or the dissemination of false or misleading financial information, subjects 
perpetrators to criminal penalties, including imprisonment and fines. 

½ Vigilance: the investor's primary defense 

An investor's first line of defense remains their ability to proactively seek out information 
and verify the reliability of the sources they consult.  

The AMMC therefore urges the public to remain vigilant. This involves being cautious 
about promises of high returns, verifying the identity of their contacts, treating advice on 
private messaging groups with scepticism, and consulting the official list of accredited 
financial investment advisors on the Authority's website.  

The AMMC is stepping up its fraud prevention efforts with a digital awareness campaign. 
It also directs the public to its educational portal, “The capital market for all,” which 
serves as a valuable tool for learning about how the capital market operates and 
understanding related investment concepts. 
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Contact : 
Moroccan Capital Market Authority 
Ms. Dania BOUHLAL 

  dania.bouhlal@ammc.ma 
  07 07 29 19 31 
 

 

 

About the Moroccan Capital Market Authority (AMMC) 
 
The AMMC is the regulatory authority for the Moroccan capital market. Its mission is to ensure 
the protection of investors in financial instruments, and the smooth operation and transparency 
of the Moroccan capital market. 
 
A member of the International Organization of Securities Commissions (IOSCO) since 1996, the 
AMMC signed the IOSCO Multilateral Memorandum of Understanding (MMOU) in 2007, making 
Morocco the 44th signatory country and the 3rd African country. Since February 2020, the 
Authority has also chaired the Africa Middle East Regional Committee (AMERC). 
 
www.ammc.ma 
 
 


