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Shareholder dialogue on environmental and climate issues

Ques�ons regarding environmental and climate issues are becoming a major
challenge for companies especially listed companies. All stakeholders,
including investors, have increased their expecta�ons, notably on the
occasion of listed companies’ annual general mee�ngs.

The Autorité des Marchés Financiers (AMF) emphasizes that companies subject to the
obliga�on to publish a non-�nancial performance statement must include in the
management report a detailed presenta�on of their business model, their organiza�on,
their environmental and climate policy as well as social and societal informa�on. They
describe the policies implemented and the associated performance indicators. As part of its
control of the universal registra�on documents, the AMF ensures that the informa�on
presented is complete, consistent and comprehensible.

The AMF  reminds  companies whose shares are listed on a regulated market must,
pursuant to the Corporate Sustainability Repor�ng Direc�ve (CSRD), communicate from
2025 on "the plans of the undertaking, including implemen�ng ac�ons and related
�nancial and investment plans, to ensure that its business model and strategy are
compa�ble with the transi�on to a sustainable economy and with the limi�ng of global
warming to 1.5 °C in line with the Paris Agreement under the United Na�ons Framework
Conven�on on Climate Change adopted on 12 December 2015 (the ‘Paris Agreement’) and
the objec�ve of achieving climate neutrality by 2050 as established in Regula�on (EU)
2021/1119 of the European Parliament and of the Council and, where relevant, the
exposure of the undertaking to coal-, oil- and gas-related ac�vi�es."

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


More generally, with a view to the entry into force of the new European non-�nancial
repor�ng framework and in par�cular the new repor�ng standards based on the CSRD, the
AMF as of now calls on listed companies to take these new requirements into account,
insofar as possible, in the prepara�on of their non-�nancial repor�ng and their climate
strategy.

For this purpose, the AMF calls on issuers to enhance their shareholder dialogue on their
climate strategy in the context of their annual general mee�ng, but also on a regular basis,
ahead of the mee�ng and a�er it. Such dialogue is undoubtedly advisable in cases where
shareholders are submi�ng a climate resolu�on.

The AMF invites companies listed on a regulated market to further reinforce their
communica�ons regarding their climate strategy to their shareholders, and to present it
during each general mee�ng by including the items on the agenda with a debate. The AMF
notes with interest the publica�on by the Legal High Commi�ee for Paris Financial Markets
(HCJP) of its report on climate resolu�ons, which provides comfort for issuers which ask for
their shareholders' opinion on their climate strategy via a consulta�ve resolu�on.

In this case, the companies will have to present their strategy, which will have to be
accompanied by precise targets, in a substan�ated and detailed manner. A follow-up at the
general mee�ng under the same condi�ons should be set up at regular intervals. The AMF
considers that it would be appropriate, in due course and under condi�ons to be de�ned by
law, for this informa�on to be submi�ed to shareholders for approval, as is the case for the
annual �nancial statements.

The AMF does not have authority to assess the acceptability of dra� resolu�ons whose
inclusion on the agenda of a general mee�ng is requested by shareholders. Nor does it have
authority to assess the validity of any refusal by the Board of Directors to include such dra�
resolu�ons on the agenda of a general mee�ng. Such disputes are a ma�er for the
commercial court. The AMF does not intend to obtain jurisdic�on pertaining to these types
of issues.

Lastly, the AMF notes the publica�on, by the Climate and Sustainable Finance Commission
(CCFD), of its posi�on on climate resolu�ons. The role of the CCFD, consis�ng of par�cipants
in the Paris marketplace, experts and members of civil society and the academic sphere, is
to help the AMF carry out its tasks of regula�on and supervision on issues related to
sustainable �nance. The observa�ons, proposals and recommenda�ons contained in this
posi�on express the analyses and re�ec�ons of the members of this commission. This
posi�on by the CCFD, which the commission has decided to publish, as permi�ed by its
opera�ng charter, is not binding upon the AMF.
 



About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
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