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French and Dutch �nancial market authori�es call for a
European regula�on of ESG data, ra�ngs, and related
services

The Autorité des marchés �nanciers (AMF) and its Dutch counterpart, the
Autoriteit Financiële Markten (AFM), propose a European regulatory
framework for providers of sustainability-related services, which could
become one of the key measures of the European Commission's renewed
sustainable �nance strategy. The proposed framework is aimed at
preven�ng misalloca�on of investments, greenwashing, and ensuring
investor protec�on. It includes requirements on transparency on
methodologies, management of con�icts of interest, internal control
processes, and enhanced dialogue with companies subject to sustainability
ra�ngs.   

Fostering the green transi�on in Europe will require signi�cant investment over the coming
years; the European Green Deal es�mates that €260 billion needs to be mobilised annually
by 2030. The in�uence of Environmental, Social and Governance (ESG) factors on the
investment decisions of retail investors and asset managers is substan�al and likely to grow.
At the same �me, increasing regula�on on sustainable �nance fuels the demand for ESG
data by investors.

ESG data and service providers play a  an important role in the investment alloca�on
process. To meet investors’ growing needs for sustainability-related data and analysis, the

https://www.amf-france.org/en


6/11/22, 10:14 AM French and Dutch financial market authorities call for a European regulation of ESG data, ratings, and related …

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/french-and-dutch-financial-market-authorities-c… 2/4

quality and reliability of these data and related services are vital. While their in�uence is
expected to grow considerably, providers of sustainability-related services remain largely
unregulated.

A regulatory  framework would make it possible to avert certain risks for investors, such as
misalloca�on of investments or greenwashing. Given the diversity of methodologies used
for sustainability ra�ngs, greater transparency on methodological choices and on the origin
of data is crucial. Such transparency would allow users to ensure that they share a common
understanding of ESG performance, and allow for be�er comparability between providers.

In recent years, Europe has seen greater consolida�on in the market  for sustainability-
related services. This could lead to higher risks of dependence upon a limited number of
providers, higher prices and to the emergence of new poten�al con�icts of interest.

Therefore, via this joint posi�on paper, the AMF and the AFM propose  the crea�on of a
European regula�on that would entrust the supervision of market players opera�ng in the
European Union on a professional and commercial basis to ESMA. This regula�on would
introduce tranparency requirements on methodologies and on iden��ca�on and
management of con�icts of interest. It would provide for organisa�onal and opera�onal
requirements to ensure robust processes for data collec�on and processing. This framework
is seen as a star�ng point, which should be reassessed periodically, taking into account
future market developments.

Laura van Geest, Chair of the Dutch Authority Financial markets: "We believe providers of
sustainablity-related services play a crucial role for investors in the market for sustainable
�nance. Many investors depend on them in their investment decisions. Introducing
minimum transparency and organisa�onal requirements should greatly bene�t this key
part of the sustainable �nance ecosystem. This joint AMF/AFM posi�on paper aims at
contribu�ng to the debate on what regula�on of ESG ra�ng and data services providers
should look like. We would like to invite regulators, market players and other stakeholders
to add their perspec�ves to this debate.”

Robert Ophèle, Chair of the Autorité des marches �nanciers: “The sustainable investment
market is growing rapidly, but its credibility depends largely on the quality and reliability of
the ESG informa�on used. It is with this objec�ve in mind and to ensure investor con�dence
that we wish to propose with the AFM a European regulatory framework for ESG data and
service providers. The construc�on of such a regula�on should be put on the agenda of the
renewed sustainable �nance strategy and conducted collec�vely.”
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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 and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets.Visit our website 
h�ps://www.amf-france.org URL = [h�ps://www.amf-france.org/] 

About the AFM
The AFM is commi�ed to promo�ng fair and transparent �nancial markets. As an
independant market conduct authority, we contribute to a sustainable �nancial system and
prosperity in the Netherlands.

Press contacts:
AMF Communica�ons Directorate - Tel: +33 (0)1 53 45 60 28                     
AFM Communica�ons Directorate - Tel: +316 1136 7500
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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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