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16 July 2020

Sustainable �nance and collec�ve management: the AMF
updates its policy on collec�ve investments incorpora�ng
non-�nancial criteria

Following the publica�on of Posi�on-Recommenda�on DOC-2020-03 which
sets out informa�on related to the considera�on of non-�nancial criteria
that may be disclosed by French collec�ve investments and foreign UCITS
authorised for marke�ng in France, the AMF has created speci�c forms for
the authorisa�on processes, for preparing KIIDs/KIDs or prospectuses, and
for publishing periodic informa�on.

Addition of speci�c forms to be �lled out

The AMF has amended each of the instruc�ons rela�ng to products by adding annexes with
forms to be �lled out in the event of changes entailing the considera�on or a change to the
considera�on of non-�nancial criteria as a key aspect of the management of the product in
the Key Investor Informa�on Document (KIID/KID) or marke�ng materials of collec�ve
investments.

There is also a form to be �lled out when �ling applica�ons for the marke�ng in France of a
foreign UCITS or UCITS sub-fund that wishes to make non-�nancial criteria a key aspect of
communica�on or to change its non-�nancial criteria. It is added to Instruc�on DOC-2011-
19 on authorisa�on processes, prepara�on of a KIID and a prospectus and periodic repor�ng
for French and foreign UCITS marketed in France.

https://www.amf-france.org/en
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Reminder of changes introduced in March after the publication of
Position-Recommendation DOC-2020-03

It is recalled that the AMF has made adjustments resul�ng from the publica�on of Posi�on-
Recommenda�on DOC-2020-03 and introduced addi�onal informa�on to improve support
to asset management industry par�cipants.

Since 11 March 2020, the instruc�ons rela�ng to the authorisa�on processes of the main
collec�ve investments specify that the considera�on of non-�nancial criteria in the
management method – by way of deroga�on from the ar�cles of the instruc�ons on
changes in the investment policy of products - no longer requires AMF authorisa�on, but
does require individual no��ca�on of investors:

(example of instruc�on DOC-2011-19)

Changes Author
isa�on

Individual
No��ca�on

Exit Free
of Charge

No��ca�on by
any Means

Considera�on of non-�nancial criteria in the management method, by way
of deroga�on from Ar�cle 11 § 1
 

            x   

List of amended instructions

The updated policy documents as well as the annexes added are listed in the table below.
They may be accessed in the Regula�ons > Policy > II - Investment Products sec�on or by
using the "Policy" advanced search func�on.

 (1)
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Authorisa�on processes, prepara�on of a KIID and a prospectus and periodic repor�ng for French and foreign UCITS marketed in France

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or the marke�ng materials of the UCITS

Form to be �lled out in the event of the �ling of applica�ons for the marke�ng in France of a foreign UCITS or UCITS sub-fund that
wishes to make non-�nancial criteria a key aspect of communica�on or to change these non-�nancial criteria.
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Authorisa�on processes, prepara�on of a KIID and a prospectus and periodic repor�ng for retail investment funds, funds of alterna�ve
funds and professional alterna�ve investment funds

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or the marke�ng materials of the AIF
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Authorisa�on procedures, prepara�on of a KIID and a prospectus, and periodic repor�ng for employee saving scheme funds

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or marke�ng materials of employee saving scheme funds
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Authorisa�on processes, prepara�on of a KIID and rules, and periodic repor�ng for private equity funds

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or marke�ng materials of the retail private equity investment
fund
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Authorisa�on processes, prepara�on of a KIID and a prospectus and periodic informa�on for real estate collec�ve investment
undertakings and professional real estate collec�ve investment undertakings

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or marke�ng materials of a real estate collec�ve investment
undertaking
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Real estate investment companies, forestry investment companies and forestry groups

Form to be �lled out in the event of a product change entailing the considera�on of non-�nancial criteria presented as a key
management aspect in the Key Investor Informa�on Document (KIID) or marke�ng materials of a real estate investment company,
forestry investment company or forestry group

Keywords MARKETING SUSTAINABLE FINANCE

[1] When the introduc�on of the considera�on of non-�nancial criteria does not only a�ect the
management method applied (e.g. security selec�on policy), the e�ect of the changes that are made must
be assessed in light of the criteria referred to in Ar�cle 11 and notably the change to the risk and reward
pro�le. In this respect, the considera�on of non-�nancial criteria may be subject to authorisa�on by the
AMF in the event of a change to the risk scale level. The procedures for changes subject to pre-approval, as
described in this Instruc�on, shall then apply, in par�cular on individual no��ca�on with the possibility of
an exit from the fund free of charge, etc. On this point, it is the responsibility of the management
companies to determine the extent to which the introduc�on of the considera�on of non-�nancial criteria
a�ects the risk pro�le e.g. impact of any sector bias or of a change in management style, etc.).
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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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