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Print from the website of the AMF

Sustainable �nance

28 October 2021

The energy transi�on and the emergence of sustainable �nance are key
issues for �nancial markets, �nancial stability and investor protec�on. The
European Commission is rolling out an ambi�ous ac�on plan while the AMF
is also commi�ed to sustainable �nance and is implemen�ng the road map
that it de�ned in 2018. Learn more about the ac�ons carried out and the
relevant documents.
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A major focus of our strategic plan #Supervision2022, sustainable �nance is implemented in
all our missions and ac�vi�es URL = [h�ps://www.amf-france.org/en/amf/amf-
regula�on/commi�ng-sustainable-�nance]. Our objec�ve is to change prac�ces, increase
transparency and facilitate the considera�on of sustainability issues as well as the
mobilisa�on of capital for more sustainable ac�vi�es. Our ac�on is part of 
the European Commission’s ac�on plan URL =
[h�ps://ec.europa.eu/info/publica�ons/sustainable-�nance-renewed-strategy_en] for
�nancing sustainable growth. 

In our November 2018 roadmap URL = [h�ps://www.amf-france.org/en/news-
publica�ons/news/sustainable-�nance-what-role-regulator-amf-roadmap], URL =
[h�ps://www.amf-france.org/en/news-publica�ons/news/sustainable-�nance-what-role-
regulator-amf-roadmap] we detail the di�erent areas of our ac�on for sustainable �nance,
around accompaniment, supervision and educa�on. It is a strong commitment that stems
from the convic�on that the regulator has an important role to play in encouraging and
accelera�ng transforma�ons, while preserving the condi�ons for trust.

Ar�cle 77 29° of the PACTE law URL =
[h�ps://www.legifrance.gouv.fr/loda/id/JORFTEXT000038496102/] added a speci�c mission
for the AMF, making it responsible for ensuring the quality of informa�on provided by asset
management companies on their investment strategy and the way they manage risks
related to the e�ects of climate change.

Our priority areas of action for 2021

The AMF’s priority ac�ons for 2021 highlight the following sustainable �nance objec�ves:

Help issuers to improve the quality of non-�nancial informa�on and contribute to
improving the robustness of European regula�ons on non-�nancial informa�on 

Support the �nancial market in impletemen�ng the regulatory framework and in
managing and integra�ng issues rela�ng to sustanaible �nance and climate

Support innova�ve approaches.

THE AMF’S ACTIONS TO FIGHT GREENWASHING - INTERVIEW
OF ROBERT OPHÈLE

https://www.amf-france.org/en/amf/amf-regulation/committing-sustainable-finance
https://ec.europa.eu/info/publications/sustainable-finance-renewed-strategy_en
https://www.amf-france.org/en/news-publications/news/sustainable-finance-what-role-regulator-amf-roadmap
https://www.amf-france.org/en/news-publications/news/sustainable-finance-what-role-regulator-amf-roadmap
https://www.legifrance.gouv.fr/loda/id/JORFTEXT000038496102/
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Focus on recent actions carried out in our areas of intervention

Non-�nancial information of listed companies and climate reporting

The quality of environmental and social data, and therefore the non-�nancial informa�on of
listed companies is essen�al to investor decisions and to the monitoring by investors of
their commitment policy. All the stakeholders of companies are interested in data. In this
context, the AMF accompanies listed companies in the prepara�on of their non-�nancial
statements, in par�cular by pu�ng forward best prac�ces and recommenda�ons. In
December 2020, the AMF published a study URL = [h�ps://www.amf-france.org/en/news-
publica�ons/news/amf-publishes-study-climate-repor�ng-according-task-force-climate-
related-�nancial-disclosures] on climate repor�ng according to the Task Force on Climate-
related Financial Disclosures (TCFD) referen�al. The regulator assessed the implementa�on
of this referen�al by 10 French �nancial ins�tu�ons based on an in-depth analysis of
published reports and interviews.

In 2019, the regulator had already given the keys to a successful non-�nancial performance
in its report on the social, societal and environmental responsability of listed companies

https://www.amf-france.org/en/news-publications/news/amf-publishes-study-climate-reporting-according-task-force-climate-related-financial-disclosures
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/report-2019-social-societal-and-environmental-responsability-listed-companies
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URL = [h�ps://www.amf-france.org/en/news-publica�ons/publica�ons/reports-research-
and-analysis/report-2019-social-societal-and-environmental-responsability-listed-
companies]. The AMF also reviews the non-�nancial informa�on provided by issuers on
occasion of the annual review of universal registra�on documents (URD). 

Finally, the AMF is also accompanying the development of the green bond market, social
and sustainable, by ensuring, in par�cular, the transparency of the informa�on provided to
investors on the alloca�on of the proceeds.

Responsible asset management

Sustainable �nancial now represents a structural trend of the sector. Several AMF
publica�ons, focusing on asset management actors, have covered the subject, through
di�erent angles. The goal is to highlight trends observed in the market, and share good
prac�ces and recommenda�ons, to bring a�en�on to eventual bad prac�ces, or to clarify
the Authority’s expecta�ons or doctrine. This last objec�ve guided the adop�on of Posi�on-
Recommenda�on 2020-03 in March 2020, updated in July 2020, which aims to limit the
risks of greenwashing. In December 2020, the AMF also published a new report describing
the shi� taken by French collec�ve investment management in sustainable �nance. The
report also includes best prac�ces and addi�onal doctrine. 

Jointly with the Autorité de contrôle pruden�el et de résolu�on (ACPR), the AMF published
its �rst annual report on the climate commitments of French �nancial ins�tu�ons URL =
[h�ps://www.amf-france.org/en/news-publica�ons/news-releases/amf-news-releases/acpr-
and-amf-publish-their-�rst-annual-report-climate-related-commitments-french-�nancial] in
December 2020. In this report, both authori�es present their conclusions on all the
commitments which cover several categories: internal policies for reducing or o�se�ng
greenhouse gas emissions, green �nancing commitments, exclusion and divestment policies,
shareholder engagement and client support, alignment policies for complying with the
objec�ves of the Paris Agreement and transparency e�orts on climate issues. The AMF
released the 2021 pre-report on fossil fuels in October 2021. The full report will be released
in December.

Our recent reports and news :

Second ACPR-AMF joint report on the monitoring and evalua�on of the �nancial
ins�tu�ons' climated related commitments

Implementa�on of the SFDR regula�on for asset management companies as of March
10, 2021

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/acpr-and-amf-publish-their-first-annual-report-climate-related-commitments-french-financial
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-and-acpr-are-urging-financial-institutions-step-their-climate-related-commitments-regard-fossil
https://www.amf-france.org/en/news-publications/news/implementation-sfdr-regulation-asset-management-companies-march-10-2021
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Education for retail investors and accompanying professionals

Reinforcing the educa�on of retail investors about sustainable investments is essen�al to
accompany the changes underway. This is one of our objec�ves. We are developing speci�c
guides on these topics for individual investors. This also means understanding their
expecta�ons and needs.

We also published, in September 2021, the results URL = [h�ps://www.amf-
france.org/en/news-publica�ons/news-releases/amf-news-releases/sustainable-�nance-76-
french-people-environmental-impact-investments-important-issue] of two studies
conducted with retail investors:

In 2021, the cer��ca�on URL = [h�ps://www.amf-france.org/en/news-publica�ons/news-
releases/amf-news-releases/amf-�ghtens-professional-cer��ca�on-requirements-
sustainable-�nance] in sustainable �nance will be reinforced for professionals. The AMF has
decided, on the proposal of the Financial Skills Cer��ca�on Board (HCCP), to create a new
module to test the knowledge of professionals on green and responsible �nance, and to give
greater weight to these ques�ons in the general exam for AMF cer��ca�on. 

Focus on our contribution to European and international work

The AMF ac�vely par�cipates in discussions at the European level regarding the
implementa�on of the European Commission’s ac�on plan. It is involved in ESMA’s work,
par�cularly the prepara�on of regulatory technical standards and contributes to debates. At
the end of 2020, the AMF and its Dutch counterpart, the Autoriteit Financiële
Markten (AFM), proposed a 
European regulatory framework for providers of non-�nancial data and services URL =
[h�ps://www.amf-france.org/en/news-publica�ons/news-releases/amf-news-
releases/french-and-dutch-�nancial-market-authori�es-call-european-regula�on-esg-data-
ra�ngs-and-related].

Third edi�on on the report on non-�nancial approaches in collec�ve management
including the update of the policy DOC-2020-03

The French and Responsible Investment Products (OpinionWay survey for the AMF – July
2021)

Legibility study of Sustainable and Responsible Investment Documenta�on (CSA Ins�tute
study for the AMF - July 2021)

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/sustainable-finance-76-french-people-environmental-impact-investments-important-issue
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-tightens-professional-certification-requirements-sustainable-finance
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/french-and-dutch-financial-market-authorities-call-european-regulation-esg-data-ratings-and-related
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/non-financial-approaches-collective-investment-schemes
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/french-and-responsible-investment-products-july-2021
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/legibility-study-sustainable-and-responsible-investment-documentation-july-2021
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Contribu�ons also include the following publica�ons and proposals:  

Keywords FINANCIAL DISCLOSURES & CORPORATE FINANCING ASSET MANAGEMENT SAVINGS PROTECTION

 Subscribe to our alerts and RSS feeds

Sustainable �nance: progress to date and missing pieces : views from the regulator

Review of the non-�nancial direc�ve: the AMF’s answer to the European’s public
consulta�on

Learn more

Commi�ng to sustainable �nance

Sustainable Finance: What is the Role of the Regulator? AMF Roadmap

NEWS

https://www.amf-france.org/en/recherche/resultat?form=global&key=Financial%20disclosures%20%26%20corporate%20financing&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/recherche/resultat?form=global&key=Asset%20management&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/recherche/resultat?form=global&key=Savings%20protection&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/subscriptions-rss-feeds
https://www.amf-france.org/en/news-publications/public-consultations/sustainable-finance-progress-date-and-missing-pieces-views-regulator
https://www.amf-france.org/en/news-publications/public-consultations/amf-responds-european-public-consultation-review-non-financial-reporting-directive
https://www.amf-france.org/en/amf/amf-regulation/committing-sustainable-finance
https://www.amf-france.org/en/news-publications/news/sustainable-finance-what-role-regulator-amf-roadmap
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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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