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AMF releases a status report on socially responsible
investment and updates its policy

The Autorité des Marchés Financiers (AMF) has released a status report on
socially responsible investment prac�ces in France. It has also updated its
policy on the informa�on to be included in the marke�ng materials and
legal documenta�on for collec�ve investment schemes and also on the
requirement to provide investors with informa�on that is consistent,
accessible, reliable and clear.

Under its remit, the AMF ensures that the informa�on provided to investors is clear, precise
and not misleading. With this in mind, it carried out a review of socially responsible
investment (SRI) in the French collec�ve investment industry.

The AMF iden��ed 409 French and non-French funds promo�ng themselves as SRI at end-
2013. The review focused on a sample of 100 open-end funds represen�ng €44 billion under
management (on a total of €81 billion). The AMF analysed all the public documents issued
for the sample funds, notably Key Investor Informa�on Documents, prospectuses, investor
reports, annual reports and transparency codes. In addi�on to conduc�ng this fact-based
analysis, the regulator dialogued with industry stakeholders.

The report published today starts by reviewing the milestones in the development of SRI
and the a�empts made to de�ne the concept, which has changed over �me. It con�nues by
reviewing the prac�ces employed by investment management companies.

https://www.amf-france.org/en
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The AMF notes that the regulatory documents and marke�ng materials for SRI funds
marketed in France vary considerably in quality. Investors are not always given enough
informa�on to be able to grasp the full meaning of the "SRI" categorisa�on:

In light of this, the AMF has set out some avenues of discussion and adjusted its policy in
order to bolster:

 
The following AMF policy documents have been updated:

3% of the �me, the fund is listed as belonging to the producer's family of SRI or
equivalent funds but this characteris�c is not referenced in the legal documenta�on;

18% of the �me, the fund states that there is a responsible investment policy but the
legal documenta�on provides no informa�on on the nature of the non-�nancial criteria
used; 
 

40% of the �me, the fund states that there is a responsible investment policy, and the
legal documenta�on does provide informa�on on the nature of the non-�nancial criteria
used, but this informa�on gives very few details (for example, it notes the existence of
environmental, social and governance criteria, but nothing further);

13% of the �me, the informa�on on the nature of the non-�nancial criteria is highly
detailed but the approach used is not de�ned (exclusion, weigh�ng, etc.);

And 26% of the �me, the informa�on on the investment policy and non-�nancial criteria
is provided in the legal documenta�on. 
 

the informa�on to be included in the legal documenta�on and marke�ng materials for
collec�ve investment schemes;

the consistency, accessibility, reliability and clarity of all the informa�on made available
to investors.

Posi�on - Recommenda�on DOC-2011-24: Guide to dra�ing CIS marke�ng materials and
distribu�ng CISs

Posi�on - Recommenda�on DOC-2011-05: Guide to the regulatory documents governing
collec�ve investment schèmes
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About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected, providing investors with adequate informa�on and
supervising the orderly opera�on of markets. Visit our website www.amf-france.org.
 

Press contact
AMF Communica�on Directorate - Stéfanie Duschenes - Tel.: +33 (0)1 5345 6023 or +33 (0)1
5345 6028
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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