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Education and trust in sustainable 
finance: still a long way to go!  
These are the findings of two studies conducted by the 
AMF to gain a better understanding of the public's 
awareness and opinions about responsible investment 
and the clarity of the documentation provided.  

For retail investors, sustainable investment and the 
accompanying vocabulary are not always clear.  

In their minds, finance and responsibility do not go well 
together, and mistrust is often the order of the day. Many 
are sceptical about the genuinely "responsible" nature of 
the products on offer and there is little confidence in the 
labels, which are not well known.  

Investors expect more transparency, clarity and 
education. Many of them expect guidance from their 
financial adviser.  

Most investors feel that it is important for their adviser to 
ask them whether they want to make responsible 
investments and about their preferences in this area.  

 

 

This is precisely what is to be required by the European 
regulations (from august 2022) for the provision of 
investment advice.   

To make sure that advisers are better able to support 
their clients, this year the AMF tightened the 
requirements for professional certification in terms of 
knowledge of sustainable finance. A new specific 
optional module has also been created on green and 
responsible finance.  

The AMF also continues to pay close attention to the 
consistency of product information provided and the 
genuineness of the responsible commitment of players. 
It relies on the policy it has published to avoid the 
greenwashing of financial offerings. 

There is certainly much to be done to build the trust that 
is essential for the development of responsible 
investment, and the AMF will continue to pursue this 
goal with determination.  

CONTENTS: The French and Responsible Investment Products p. 2-3   

A typology of the French and 
responsible investment   
There are different attitudes, perceptions and 
expectations towards saving and investing. 
Sustainable development is an added dimension 
that divides society.     

OpinionWay has identified five different groups of 
individuals. Those who are "close" to responsible 
investments, because they have greater financial assets 
and have solutions (multi-investment life insurance, 
employee savings schemes, equity savings plans, etc.) can 
be divided into two groups, the "enthusiasts" and the 
"disappointed”.  

 

The "enthusiasts"  

The largest group (4 out of 10 people) expects more 
transparency. These investors are slightly younger than the 
average person in France, more affluent and more 
convinced of the importance of sustainable development 
issues, and they do find responsible investments 
appealing. However, they would like more information on 
the scope of their scopes. Despite these reservations, this 
group is the most willing to opt for responsible investments. 

   
 

The "disappointed" 

The "disappointed" (one in eight people), who are more 
interested, informed and invested in responsible 
investments, are not convinced by them. They are more 
critical of their profitability, their lack of transparency, their 
"militancy" (according to them), and the fact that they see 
them as a "fad". They stress the absence of any real 
impact on society and the environment. As a result, they 
are less willing to invest than the average. 

  

The French and socially responsible investments 

Source: OpinionWay for the AMF, July 2021 
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The AMF carried out a study on the French and socially 
responsible investments.

1 
The main objectives were to:   

 understand their knowledge and perceptions of 
"socially responsible" investments and labels;  

 sound out their views on the role of financial 
institutions and their advisers. 

 

One in two French people make a link 
between sustainable development and 
investments 

Half of the respondents say they take sustainable 
development issues into account when saving and 
investing (a quarter say they do this very often).   

This is the case for 63% of under-35s, 62% of those who 
have an investment package giving access to 
responsible investments (unit-linked life insurance, equity 
savings plans/securities accounts, employee savings 
schemes) and 60% of those with financial assets of 
between €15,000 and €75,000 (this proportion falls to 
46% for those with more than €150,000). 

When choosing an investment, the criterion of 
responsible investment is now one of the main criteria 
cited, especially among the younger generation. It is a 
secondary criterion, however, compared with the level of 
risk, profitability, or even availability of the product. 

A degree of incomprehension  

While 6 out of 10 French people say they knew 
responsible or sustainable investments at least by name 
before taking part in this study, only 12% say they have 
precise knowledge of them. 

Source: The French ans Socially Responsible Investments, 
OpinionWay study for the AMF, July 2021  
 
1 The study was conducted in June 2021 among a 
representative sample of the French population composed of 
2,074 people aged 18 and over. The complete study report is 
available from the Publications/Reports, Research and 
Analysis page of the AMF website. 

  

The most "knowledgeable" are those who have financial 
assets of more than €75,000 (77%) or who have an 
investment package giving access to these products 
(75%). However, most of the time, their knowledge 
remains "vague". 

Many of them find it difficult to describe responsible 
investments. Only 1 in 2 French people are 
spontaneously able to define them (half are unable to). 
For those who responded, what stood out most was the 
environmental dimension.  

Those who expressed an opinion had a positive 
perception of responsible investment: 33% of 
respondents rated them positively (6% very positively). 
Only 7% rated them negatively.  

Very logically, there was a lower level of awareness of 
the diversity of responsible investments: 25% of the 
people surveyed said they knew about them (38% of 
people with investment packages that give access to 
responsible investments). 

 

Curiosity and a need for information    

44% of French people think that responsible or 
sustainable investments are interesting for investors, 
with 6% considering them very interesting.   

This is the case for 53% of those under 35 or 49% of 
those with financial assets of at least €30,000. 

40% would be interested in learning more (47% of those 
under 35 and 53% of those with financial assets of over 
€30,000). However, only 8% say they are "very 
interested". 

The information they are interested in is the advantages 
and disadvantages of these investments compared to 
other traditional investments (44%), the real impact of 
the investments on society and the environment (44%), 
or practical advice on how to choose them (44%). 

 
 

 

Low awareness of the labels  

There is little awareness of responsible investment 
through labels, and knowledge of them remains 
relatively low. A quarter (26%) of the French people 
surveyed replied that they had already heard of the SRI 
label.  

Younger respondents declared that they were more 
familiar with this label (36% of those under 35 years old 
know about it), but also people with substantial financial 
assets (39% of those with at least €75,000). 

Trust in labels remains limited: 31% of respondents 
trust them as a means of confirming the responsible 
dimension of an investment, of which only 7% 
"totally" (42% among those with significant financial 
assets, of which 10% "totally"). 56% did not answer this 

question on trust for want of greater knowledge.  

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/french-and-responsible-investment-products-july-2021
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Source: The French ans Socially Responsible Investments, 
OpinionWay study for the AMF, July 2021  

Relatively high take-up intentions 

Among those who do not hold responsible or 
sustainable investments, 53% do not plan to invest part 
of their savings in this type of investment in the short or 
medium term and 26% might do so, with 15% intending 
to do so in the next 12 months. 

Those who might do so include 36% of non-holders 
under 35 years of age, but also 35% of those who hold 
at least €30,000 in financial assets (less often, 29%, for 
assets over €150,000) or 36% of those who have an 
investment package giving access to these investments. 

Those who are not considering subscribing to a 
responsible investment cite a lack of financial resources 
(29%), a personal situation that does not favour it (24%), 
a lack of information on the characteristics of these 
investments (28%) and, more marginally, a lack of trust 
in these products (16%). 

 

 

 

 

 

Investors rather satisfied 

A large majority of holders of responsible investments 
are satisfied with them (72%, with 19% very satisfied).  

This choice was primarily driven by the desire to 
support the transition to a sustainable economy (44%) 
or by the fact that the money is managed in an ethical 
and socially responsible manner (38%). This desire 
pushes the question of the profitability (20%) or the 
level of risk (15%) of the investment in question to 
second place.  

73% of holders responded that the investment held met 
their expectations. 

Half of the holders of responsible investments have 
invested less than 25% of their overall savings in them, 
a quarter have invested between 25% and 50%, while 
12% said they invested more than 50% (10% do not 
know). 44% plan to increase their savings in the short 
or medium term.  

 

The key role of financial institutions and 
the adviser 

When it comes to sustainable development, 
respondents expect more involvement and action from 
financial institutions, especially in the savings and 
investment products they offer to their clients (62% of 
respondents consider this important). Fewer than half 
think that institutions do this sufficiently. 

The adviser continues to play an important role. Three 
quarters of those who are interested in learning more 
about these products cite their adviser or bank as their 
main source of information. 

One in 10 French people say they have already had a 
conversation with their adviser about responsible 
investment. A third of the holders said that they had 
signed up for it upon a proposal from their adviser. 

Some 65% of French people consider it important for 
their bank or financial adviser to ask them if they want to 
make responsible or sustainable investments (16% of 
them consider it very important). The majority of 
respondents find it useful to be asked about the type of 
investments they want to make (58%) or about their 
sustainability preferences (57%). 

 

Source: The French ans Socially Responsible Investments, 
OpinionWay study for the AMF, July 2021  

Over-reported holdings? 

17% of respondents stated that they held a 
"sustainable development investment" within the 
investment packages available to them (life insurance, 
equity savings plans/securities accounts, employee 
savings schemes and retirement savings plans).  

A broad, subjective acceptance of responsible 
investment, which also includes holding shares or 
bonds of companies that the holders have chosen 
themselves and that they consider responsible: 46% of 
holders would hold such securities.  

When only those who said they knew exactly what they 
had in their envelopes and those who said they knew 
exactly about responsible investments are included, the 
holding rate falls to 5 %.  
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A panel of investors were asked about their knowledge 
and perceptions of responsible investment. They gave 
their opinion on the legibility of pre-contractual materials 
provided for several products.  
 

Participants find that responsible investments and the 
related vocabulary are not clear.  

 The link between "responsibility" and performance is 
not obvious; the actual intentions are questioned (fear 
of greenwashing); 

 Their mistrust is fuelled by the lack of clarity about 
how these responsible investments work;  

 They feel that these investments are new and 
therefore carry a higher risk, and that they are 
reserved for the most experienced investors and/or 
those with sufficiently sizeable assets to be able to 
bear this risk. 

Nevertheless, responsible investments are not being 
rejected outright: investors expressed a certain interest 
in the principle. Some investors are interested in their 
ethical dimension, with the desire to participate in the 
collective effort. Others see an opportunity and 
appreciate the good performance of these products. For 
some, the "responsible" dimension of a product implies 
financial responsibility and therefore means that risk is 
kept to a minimum. 
 

The Key Investor Information Document (KIID) and the 
Prospectus deterred most participants, at least initially, 
from taking an interest. These documents seemed to 
focus mainly on the financial functioning of the product, 
with little emphasis on its "sustainability". 

Despite its short format, the drafting of the KIID often 
discouraged investors: 

 the density of information does not allow them to find 
understand the fund's operation and characteristics; 

 the level of language is perceived as inaccessible; 

 the financial and technical vocabulary is not well 
explained and acronyms are not defined. 

Even though they would not have read it if it had not 
been for the study, the Prospectus was seen as more 
educational than the KIID when they were asked to read 
the section on "Investment Strategy". This more 
streamlined document seemed to them to allow a 
clearer presentation of the investment's intentions and 
rationale. The contents seemed to be better constructed 
and more educational, sometimes with concrete 
examples and information to help investors visualise the 
level of potential risk. 

Nevertheless, the Prospectus seems difficult to access 
for most investors. It is only partially understood, the 
language seems too technical and too financial. 

In the prospectuses, the warning paragraphs on the 
methodological limitations of the non-financial strategy 
and on the sustainability risk, as required by AMF policy 
(PR 2020-03) and the SFDR (Disclosure Regulation), 
are hardly visible.  

These mandatory messages were well perceived by 
investors. The concept of "sustainability risk" seems to 
be well understood: investors manage to understand 
the idea of risks resulting from climate change and its 
impact on the performance of the financial product. 

Investors also found that the explanations of 
methodological limitations were understandable, even if 
investors sometimes felt that institutions were trying to 
shirk their responsibility.  
 

The marketing materials were more successful, in 
particular because of their pleasant and educational 
presentation. The additional reports (Art. 173, impact, 
etc.) were appreciated. Investors, including those who 
are less financially literate, found the overall level of 
information appropriate. The key points were presented 
in common terms, in very short paragraphs with a 
minimum of financial vocabulary. Concrete examples 
were given such as explanations of the ESG rating 
system and lists of selected companies. The balance 
between information on the sustainable and financial 
aspects of the investment was considered to be good. 

 

Finance is not always seen as compatible with 
sustainable development. There may be some mistrust 
of the financial world, as well as a lack of clarity about 
responsible finance and how it is organised. 

The notion of “sustainability” is considered unclear and 
is understood at different levels:  

 the name of the product, which can act as a key to 
decoding sustainability; 

 labels can lend credibility. Even though they are not 
well known, their very presence seems to be an 
indication of sustainability and a guarantee of the 
reliability of the commitment; 

 evidence, with investors expressing the need for 
concrete examples of projects with company names.  

 

The full report of this readability study is available from the 

Publications / Reports, research and analysis.  
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Study methodology 

This readability study was conducted from 21 to 27 
June 2021 by CSA Research. Fifteen participants 
reacted to information materials for seven days on an 
individual online blog. These were non-expert investors 
with a minimum of €20,000 and a maximum of 
€200,000 in savings. They held investment funds. They 
had different levels of interest in responsible finance.  

They were presented with responsible investments 
through their KIID, prospectus and various reports and 
brochures.  

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/legibility-study-sustainable-and-responsible-investment-documentation-july-2021
mailto:directiondelacommunication@amf-france.org

