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° Methodology

Study carried out on a sample of 2,074 individuals aged 18 and over, representative of the French population.

The sample was interviewed by means of an online self-administered questionnaire using the Computer Assisted Web Interview
(CAWI) system.

The interviews were conducted from 11 to 21 June 2021.
To thank them for their participation, the panellists received incentives or made a donation to the proposed association of their choice.

OpinionWay conducted this survey by applying the procedures and rules of the ISO 20252 standard.

The results of this survey should be read in the light of the margins of uncertainty: 1 to 2 points at most for a sample of 2,000
respondents.

All publications, in whole or in part, must use the following full text:

"OpinionWay Survey for the AMF"

and no reproduction of the survey may be dissociated from this title.
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18-24 years ] 10%
25-34 years [ 16%
35-49 years [ 25%
50-64 years [l 25%
Over 65 I 24%

Single I 25%
Married or remarried [ 46%
Civil partnership |l 7%
In a cohabitation [l 13%
Divorced g 7%
Widowed | 29

Socio-demographic profile of respondents

Region

lle de France Il 19%
Rest of France NN 31%
§  North West Il 23%

North East I 22%
South West M 11%

South East I 25%

Less than €24,000 per year [N 34%
Between €24,000 and €42,000 _ 35%

o — ] per year
opulation .
N = 2074 Over €42,000 per year NN 21% r\r
""" Individual assets:
Number of Less than €15,000 [N 3%
children in Number of persons in household: Between €15,000 and €75,000 [N 23
household: 1 h ' ' ’
. 20% High SPC 28%
/7
None 68% , . & - ’ Over €75,000 [ 9%
One M 16% 0%
’ 3 18% Low sPC [ 29%
Two I 12% ’ ’
y 4 W 15%
o)
ree | 3% 5 W 5% Not employed [N 43%

More | 1% 6 and more | 2%
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Sources of information used

Banking profile of respondents
..... .......” You contact your bank advisor [ 39%
Press sub-total [ 20%

Financial products held
: ....Through the economic and financial press | 14%

A savings passbook or home savings _ 78% .
...Through the general press [ 10%

ST Life insurance contract _ 42%
Specialised web sites [ 20%

A life insurance policy invested both in euros and in unit-linked - 22%
(o]
products
You contact your independent financial advisor [l 11%
You contact your insurance company [l 9%

The television [l 7%
Social networks or online discussion forums [l 7%
The radio [l 4%
Other I 2%
None [N 23%

A life insurance policy 100% invested in euro-denominated funds - 21%
A life insurance policy 100% invested in unit-linked products . 8%
An equity savings plan (PEA) or a securities account - 19%
An individual or company retirement savings plan - 14%

An employee investment plan - 12%

Investments in "tangible" assets I 4% . -
» Population
Cryptocurrencies I 3% s N = 2074 ‘e, .
Other | 1% . ‘e« Management of savings and investments
No opinion 11% ..'. s ., Alone without contacting a financial advisor [N 72%
With a financial advisor [l 28%
Life insurance contract
Mostly invested in euros [N 579 . Teel, Secondary bank
Main bank .
Traditional bank (NG 3%

Traditional bank [N 51°
raditional ban 81% Online bank [l 19%

Invested equally in euros and unit-linked products [l 31%
Online bank [l 17% Neo-bank J 6%

Mainly invested in unit-linked products . 12%
Neo-bank | 1%
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01 ° Taking into account of sustainable

development



The French attach great importance to sustainable development issues.

Generally speaking, how much importance do you attach to sustainable development issues?
For you, they are ...
Base: rotal (2074)

" -’ 50%

67%

of French people declare that they
attach importance to sustainable

development issues

Very important Rather important Not very important  Not important at all
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These issues have an impact on their day-to-day behaviour in key areas, such as how they shop, what
they eat and how they travel.

Do you take sustainable development issues into account in ... ?

Base: Total (2074) Sub-total
At least from time
to time
How you shop and act in general (recycling, buying local, 219 22% 2% | 8% 85%
etc.)
Your choice of food products LT 9% 9% 82%
Your travelling behaviour/choice of transportation o
modes I 30% 31% 14% | 14% 72%
Your housing choices BT 28% 30% 14% 18% 68%
Your electoral choices 12% 25% 28% 16% 19% 65%
‘ Systematically . Very often ‘ From time to time . Seldom . Never

The French and Responsible Investment Products - July 2021 10



This is also the case for savings and investments for a smaller but still significant proportion of
French people.

Do you take sustainable development issues into account in ... ?
Base: Total (2074)

‘ Never

. Systematically . Very often . From time to time ‘ Seldom

7% 17% 29% 22% 25%

Sub-total: At least from time to time
a» 53%
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The impact of financial investments on the environment in which the French live is also an important
issue.

Would you say that the impact of investments on the quality of the environment we live in (pollution,

biodiversity, etc.) is an important issue?

* Question asked after defining "responsible" or "sustainable" investments
Base: Total (2074)

53%

76%

of French people say that the
impact of responsible investment
on the environment is an
important issue

Yes, definitely Yes, generally No, rather not No, definitely not
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These issues also have an impact on the expectations of the French towards financial institutions.
They expect more involvement and concrete action from them on this subject.

Do you think that it is important for financial institutions Do you think that financial institutions are doing enough?
to take sustainable develo pme nt issues into account...? Base: Think that it is important for financial institutions to take sustainable development issues into
o account
Base: Total (2074)
... concerning the ... concerning the savings ...as a company, with
concerning the as a company, with concerning the savings economic activities they and investment products  respect to their employees,
economic activities they  respect to their employees, and investment products 1;';3;& or prgwdte that they pltjop?se to their s;gzgers and ;Iler;ts
finance or provide suppliers and clients that they propose to their respondents clients respondents
clients 1294 respondents
Important 67% 66% 62% No sub-total 46% 46% 45%

sub-total

Very important

Rather important

Not very important

Not important at all No, definitely not ‘

No opinion No opinion

13% 14% 14% 129% 11% 14%
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Security, product profitability and availability of the investment are the main criteria for investment
choices, before environmental, social or solidarity dimensions.

When choosing a financial investment, what are the top five criteria you consider today?
Base: Total (2074) — Several possible answers, total greater than 100%

Other criteria
The other three criteria

Simplicity in understanding the
investment 9% 47%

The institution's reputation . 5% 31%

68%

Subtotal SRI Criterion . 7% 29%

The environmental, green or
ecoresponsible dimension of the I 3%
product

The social dimension of the %
product 2%

14%
13%

The solidarity dimension of the Iz% 12%

product

0
14% Your advisor's opinion . 7% 29%

The security of the
. o The past performances of the 0
investment 12% investment I 4% 27%
Product
profitability The speed of the possible gain . 6% 26%
The availability of

A aria | 10
.First the investment Another criteria | 1%

In total No opinion 10%
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02 0 Knowledge and perception of

responsible investments



A subject that remains unclear for a majority of French people: only half of them can spontaneously
differentiate responsible investments from traditional investments.

What comes to mind when people talk about responsible or sustainable investments? What are these
investments for and how do you think they differ from traditional investments?

Base: Total (2074) — Open question
UTILITY OF RESPONSIBLE INVESTMENTS

Ecology and environment

Investments that support the ecological transition/ecology (SP)

Financing sustainable projects / Investment in sustainable development / Sustainable
development (SP)

Respect/environmental protection/Environment (SP)

Supporting the economy

Support for eco-responsible companies / Investment in environmentally friendly projects
Support for businesses (microbusinesses, SMEs, etc.)/Support for local businesses
Support for the local economy

Responsible economy

Responsible, ethical investments, etc. /Investments for just causes/Responsible (SP)
Participation in the solidarity economy/Solidarity investment (SP)/Solidarity economy (SP)
DIFFERENCES WITH OTHER INVESTMENTS

NEGATIVE ASSOCIATIONS

OTHER ASSOCIATIONS

I, 39%

W 3%
I 1%
B 6%

W 3%

I <
B s

B 3«

—

No difference
Only percentages over 2% are presented

SP: No other explanations No opinion

I 10%

38%

~—_ >

of French people are
capable of qualifying
investments as
responsible or sustainable

" Very vague " | have no idea, | have
concept, | don't really never heard of it, | have
see how an

_ absolutely no example..."
investment can be

"I don't know it at all. Perhaps
investments to help local
businesses..."
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disadvantages)

What do you think are all the advantages of this

type of investment for investors?
Base: Total (2074) — Open question

pERCEPTION OF THE INVESTMENT NN 4%
General perception - 13%

Gives a good conscience/moral satisfaction/Do a good - 6%
deed
[)
Reliability of the investment 7%
Security of the investment/Security (SP)/Safe investment .
0,
Profitability of the investment - 6%
Profitability of the investment (SP)/Profitable (SP) . 3%
Tax breaks/Tax exemption . 3% 58%
enVIRONMENTAL DIMension T 10%

of French people cannot
decide on the issue of their
advantages

Contributes to environmental protection/Ecology - 8%
Contributes to sustainable development . 3%
SOCIAL AND SOLIDARITY DIMENSION . 3%
suppORT OF THE economy Il 3%
Negative opinions . 3%
Other . 4%

Likewise, a majority of French people are unable to describe this type of investment (advantages and

On the other hand, what do you think are all the
disadvantages of this type of investment for

investors?
Base: Total (2074) — Open question

PERCEPTION OF THE INVESTMENT _ 27%
Not profitable _ 19%
Low profitability - 17%

General perception - 6%

Funds locked up/Not possible to withdraw money when .
needed/Long-term investment

Not reliable . 4%

Risky investment I 3%

MISTRUST OF THESE MECHANISMS - 9% of Erench people cannot

decide on the issue of their

Oth 9 .
erreasons I 3% disadvantages

COMMUNICATION POLICY . 5%

Lack of information about these investments/No visibility/Not I 3%
enough developed °

None - 12%

No opinion 50%

None _ 15%

No opinion 43%

"I'm not an expert on the issue. |
don't even know if | really
understand the stakes"

N
"l think it"s in relationship to "Very vague, we don't
the environment." L know for sure"
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A certain deficit of image.

What is your perception of "responsible” or "sustainable" investment?

* Question asked after defining "responsible" or "sustainable" investments
Base: Total (2074)

A good image A poor image

33% 43% 7%

27%

17%

6%
A very good A rather good The image is A rather poor A very poor No opinion
image image neither good nor image image

bad
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Themes related to responsible investment are little known or at least not well known by the general
public.

Are you familiar with each of the following topics related to responsible or

sustainable investment? Sub-total Resalts of th
Base: Total (2074 esuits oy the
(2074) Know at least by 2019 study
name
Solidarity investment! WP 38% 35% 65% 57%
Sustainableinvestmenti 5% 22% 35% 38% 62% -
of French people know : .
precisely at least one of the : '
themes related to responsible Green investment ! ZARBELL: 29% 47% 53% 46%
investment :
Socially responsible investment (SRI)E 5% 17% 53% 47% 44%
Environmental, social & governance (ESG criteria’ AR 56%
g (ESG) : 44% 36%

. Precisely . The main outlines . Just by name . Not at all
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The same is true for issues related to the environment and sustainable development.

D1a: An are you familiar with the following topics?

Base: Total (2074) Sub-total
Know at least by
name
Carbon footprint 86%
Paris Agreement 69%
Corporate social responsibility (CSR) 63%
Sustainable Development Goals (SDG)! [F4 62%
Governance' [§4 18% 55%
Shareholder engagement 47%
. Precisely . The main outlines . Just by name . Not at all
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6 out of 10 French people say they are aware of the existence of responsible investments

Before taking part in this survey, were you aware of the existence of "responsible" or "sustainable"

investments?
Base: Total (2074)

Yes,
precisely

No

Yes, but only
by name
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Likewise, the proportion of French people who say they know of the different ways of investing in
this type of investment is relatively low.

Before taking part in this survey, were you aware of these different ways of "responsible" or
"sustainable" investing?

* Question asked after defining "responsible" or "sustainable" investments
Base: Total (2074)

Yes
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There are indeed a number of preconceived notions about responsible investment that need to be
addressed.

Below are various claims about "responsible" or "sustainable" investments. For each of them, depending on your perception,

state whether you “strongly agree”, “agree”, “disagree” or “strongly disagree” Base: Sub-total
Total (2074) Agree
Socially responsible investments are never completely socially responsible 26% 57%
Socially responsible investments are a fad 18% 33% 20% 9% 20% 51%
Socially responsible investments are reserved for people who know 14% 36% 20% 3% 22% 50%

enough about it

Socially responsible investments are reserved for investors who wish to o > o o o
diversify their savings Bk e 18% 1 9% 23% 50%

Socially responsible investments are intended for people committed to

sustainable development issues 0 49%
Socially responsible investments are worthwhile in the long term 37% 45%
Socially responsible investments have a rea(IeLr\?iFr)grﬁEnoennEcri]r? \(qutﬁ?liﬁywog ;cii\}g 9% 36% 17% 3% 30% 45%
Socially responsible investments offer less performance FukV 32% 17% 6% 34% 43%
Socially responsible investments have become essential since the h?:?il;r; 10% 32% 19% 12% 27% 42%
Socially responsible investments are reserved for people who have ?nlgrtmoyt 24% 42%
Socially responsible investments are opaque 32% 40%
Socially responsible investments are risky Bli}Z 29% 20% 7% 34% 39%

. Stroqgultymgfgree ‘ Agree . Disagree . Strongly disagree No opinion
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In your opinion, compared to a traditional financial investment, is a responsible investment ...?

Base: Total (2074)

Subscription

5%
—

Easier to
subscribe to

Risk

17%

More risky

52%
33%
10%
[ ]
Neither More difficult No opinion
difficult or to subscribe
easy to to
subscribe to
0,
41% 33%
9%
[ ]
Neither more Less risky No opinion
or less risky

Performance
36%
7%

I

Provides less Provides

performance neither less or
more

performance

Management by the

investor
49%
6%
|
Easier to Neither
manage for difficult or
the investor easy to
manage for

the investor
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For some French people, these investments are still seen as unclear or even lagging behind in terms
of ease of subscription, risk and performance.

33%
24%
Provides less No opinion
performance
34%
11%
[
More difficult No opinion

to manage for
the investor



03 0 Interest in responsible investment and

the need for information



More than 2 out of 5 French people consider responsible or sustainable investments to be attractive.

Based on the different elements we have presented to you, would you say that responsible or
sustainable investments are attractive... sose: 7otal (2074)

44%

of French people think that
responsible or sustainable
investments are attractive for
investors

6%

y R

Attractive for
investors

38%

Rather attractive

Not very attractive Not at all
attractive

No opinion
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In concrete terms, 2 out of 5 French people would be interested in learning about the various
themes related to sustainable development ...

Would you be interested in learning more about these different themes related to sustainable development (green
investment, sustainable investment, socially responsible investment or SRI, solidarity investment, ESG criteria, etc.)?

Base: Total (2074)
Yes, very interested . 8%

Yes, quite interested

32%

No, not very interested 2204

No, not at all interested 19%

No opinion 19%
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They want to know more about the advantages, disadvantages and real impact of these investments.

On which subjects would you like more information in priority?
Base: Interested in the idea of knowing more (834) — Several possible answers, total higher than 100%

The advantages and disadvantages of "sustainable" or "responsible" investments
. . ) 45%
compared with other conventional investments
The real impact of "sustainable" or "responsible"” investments on society and the _ 4%
environment ?
Practical advice for choosing "sustainable" or "responsible"” investments _ 44%
The "sustainable" or "responsible" products available on the market and how to _ 0%
gain access to them °

How "sustainable" or "responsible" investments work - 34%
The various investment strategies in the field of "sustainable" or "responsible" - 28%
investments >

No opinion 5%
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In this respect, the French prefer to turn to their bank or financial advisor.

Through what means would you prefer to receive information about these different themes?

Base: Interested in the idea of knowing more (834) — Several possible answers, total higher than 100%

Through your bank Through a financial

advisor Through a consumer or investor

0, 0,
organisation 15% 30%

Through public organisations 12%  27%

From the media 11%  24%

Through your insurance company I 6% @ 18%
Through blogs or Internet forums,
) . 6% 13%
® overall First social networks
Other | 1%
No opinion 6%
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known.

° Note: awareness of these investment is generally not through labels, which are relatively little

Had you already heard of labels before this survey?
Base: Total (2074)

GREENFIN LABEL

FRANCE FINANCE VERTE

o

Yes precisely Yes precisely

Yes, but only by
name

Yes, but only by
name

Some French
people do not know
any label

______________

No, never

: No, never

Had already heard about the SRI Had already heard about the
label GREENFIN label
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For that matter, these are finding it difficult to gain investors' trust ...

Do you trust these labels to validate the socially responsible orientation of a savings or investment product?

Base: Total (2074)
GREENFIN LABEL
FRANCE FINANCE VERTE

Completely

Completely

Moderately Moderately

No opinion No opinion

Not at all Not at all
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... particularly because of their excessively large number and the vagueness of their governance
principles.

Why don’t you fully trust these labels?
Base: Do not trust labels (1857)

There are several labels, which makes them
confusing

Their governance principles are not very clear

Not interested in the issue of ecological transition - 9%
Selection criteria are not strict enough - 7%

Product not well-known or not known/Label not .
well-known or not known . 4%

No opinion 37%
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Extending the scope of the European Ecolabel, which is better known to the general public, could also
help to reassure potential investors.

There is a European Ecolabel for consumer Would you rely on this label to choose your Would you find it useful to extend the scope
goods. Do you know it? general consumer goods ...? of the European Ecolabel to investment and
Base: Total (2074) Base: Knows exactly what the European Ecolabel is (381) savings products?

Base: Total (2074)

45%

i€ .
Eu\\(-‘—“ Systematically I 15% _@_

o
eolae] 18% 90% 5%
Yes precisely _
Often but not systematically 53% | At least from 31%
time to time
70% From time to time 22%
Seldom I 8%
Knows the European Ecolabel for
consumer products at least by name Never | 2%
Yes, Yes, No, rather  Not at all No
definitely  generally not opinion
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Responsible or sustainable investment holding which, according to declarations, concerns nearly
1in 5 French people.

Do you have any sustainability-related investments in any of these financial products ...?
Base: Total (2074)

Who are they?
17% g h
(0] 23% of 25-34 year olds vs 16%
= 49% high SPC vs 28%
li@ 31% of income >€42,000 vs 21%
%} @] 60% of financial assets >€30,000 vs 37%
- /

of French people say they hold at least one
investment related to sustainable development
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So far, the majority of responsible or sustainable investments have been taken out at the investor's
initiative. Advisors take a back seat on this point.

Was the subscription to these sustainable development investments made ...

Base: Holders of at least one responsible investment (359)

§o

N

Holders of responsible
investments
N =359

On your own initiative

On the initiative of your bank
or financial advisor
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The first consideration in choosing a responsible investment is the desire to support the transition to
a sustainable economy.

What made you decide to subscribe to this type of responsible or sustainable investment?
ge

N

Holders of responsible
investments
N =359

The money invested finances activities that promote the transition

0,
to a sustainable economy 44%

The money is managed in an ethical and socially responsible way 38%

You were convinced by your advisor's arguments 29%

20%

It is potentially more profitable

It is less risky than a traditional investment 15%

Other || 3%
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Note: this need could also concern holders of responsible or sustainable investments who are not all
familiar with the specific documentation for this type of investment.

Do you know of the following documents for these responsible investments?

Have you already consulted this document(s)?
Base: Holders of at least one responsible investment (359)

Key Information Document (KID) 40% |52%

géﬁyj Prospectus _ 34% 51%
Holders of responsible Non-financial or (CSR) report 24% 42%
investments
N =359

Engagement and voting policy 23%  |40%

23% | 38%

Transparency Code

Article 173 report 18%| 29%

D % Knows it B % Has consulted it
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The high level of satisfaction leads holders to invest a significant proportion of their savings in
investments related to sustainable development.

What is the total amount of your savings that is invested in sustainable development?

¥

N

Holders of responsible
investments
N =359

Less than 10% - 20%
Between 10% and 25% - 31% 78%

Between 26% and 50% 27%

Between 51% and 75% 9%

Between 76% and 100% 3%

No opinion 10%
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Moreover, a significant proportion of investors state that they have already chosen investments that
they considered responsible or sustainable.

Also, do you hold individual shares or bonds in companies that you have chosen yourself because you consider them "responsible"
or "sustainable"?

&

S

Holders of responsible
investments
N =359

Yes
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Ultimately, responsible or sustainable investments, once held, generate clear or even strong

satisfaction (see % Very satisfied).

Are you satisfied for having subscribed to this type of responsible or sustainable investment?

Yes, very satisfied

Yes, rather satisfied

No, rather not satisfied

No, very unsatisfied

No opinion

Holders of responsible
investments
N =359

19%

]
N
X

15%

53%

72%
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Responsible or sustainable investments are proving to be in line with the aspirations of their
subscribers.

Specify how satisfied you are with this/these responsible or sustainable investment(s) for each of the criteria below...
o

N

Holders of responsible SUb-tOtaI
investments HT H
i Satisfied
Its relevance to your expectations T4 57% LA 10% 73%
The information provided on the investment choices o
16% 53% 14% S%EPI 69%
made
The performance achieved BEEYA 54% A 12% 69%
The choice of companies selected by the manager BEILA 51% DAY 18% 67%
The explanations given on the responsible o
0, 0, (1) (v)
contribution of your investment fEes 20% 167/ 66%
Information on the positive impact of your o
0, [v) 0, 0,
investment on the environment and society S L) Ly 13% 64%
. Very satisfied . Rather satisfied . Rather unsatisfied ‘ Not at all satisfied No opinion

UTORITE

DES MARCHES FINANCIERS
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The nature of investments has proved to be quite diverse. The environment, solidarity and ESG

criteria seem to be equally important to holders.

Which of the following list of investments do you hold?

Several possible answers, total greater than 100%
79

&

()

Holders of responsible
investments
N =359

(&3

‘i

Funds or SICAVs that invest in an environmental or

"green" theme 29%

Funds or SICAVs that invest by following a social or

"solidarity" theme 28%

Funds or SICAVs that integrate some ESG criteria - 24%
Funds or SICAVs that meet all the ESG criteria - 23%
No opinion 25%
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Ultimately, holders are strongly committed to increasing their responsible or sustainable savings in
the short or medium term.

In the future, do you plan to...

In the medium

In the short term, over term. within 2 or 3
DDD the next 12 months ’

D D D years

17%

&5 &

Holders of responsible

19% 44%
Plan to increase
their savings at
investments

least in the short
N =359

‘~ Increase your savings in to medium term

responsible investments
A ~)/5% 6%
. Reduce your savings in —\" 62%
responsible investments "‘ A= PI nt .ncr
@C} an to increase

their savings at

Maintain your savings in
responsible investments

No opinion
resc::aan“sfiibel‘: :‘r:::::tr:m:ts least in the short
e to medium term
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Their convictions are again the element underlying their choice to increase their responsible or
sustainable savings. The reality of the societal impact of these investments, their transparency and even
their profitability are dimensions that also tend to influence them.

Why do you want to increase your savings in responsible or sustainable investments?
Base: Wants to increase savings in responsible investments - Several possible answers, total greater than 100%

By conviction. You subscribe to the environmental, social and governance principles 0
: - N :s%
promoted by this type of investment

The environmental and societal impact of these investments is very real. _ 31%

%
These investments are transparent. You know exactly how your savings are used _ 26% &

These are investments for the future _ 26% %} [{W

Because it was recommended to you by people around you (family, friends, colleagues) - 21% Holders of responsible

investments
N =157

\.*

Because it was recommended to you by your bank advisor, insurance advisor or
independent financial advisor - 21%

They are easy investments to subscribe [N 20%
Because these investments are less risky than others - 19%
You are satisfied with their profitability -
They are easy investments to manage - 14%

17%
Other | 1%
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A quarter of non-holders would be willing to invest a small part of their short- or medium-term
savings in responsible or sustainable investments.

Would you consider investing part of your savings in one What proportion of your savings would you consider
or more responsible or sustainable investments in the investing in a responsible or sustainable investment?
future? Base: Non-holders of responsible investments who are considering investing part of

Base: Non-holders of responsible investments their savings in a responsible product (453)

All or nearly all of your savings

E—
Plan to invest part of their savings in one
or more responsible short-term A significant
investments portion of your
- savings
' Plan to invest part
of their savings in
. A small portion
o the short or medium por
2 5 A) of your savings
term
e

Plan to invest part of their savings in one
or more responsible medium-term
investments

AUTORITE

DES MARCHES FINANCIERS
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Non-holders would seem to prefer investments that meet all the ESG criteria.

What type(s) of responsible or sustainable investment do you think you would
prefer?

Base: Non-holders of responsible investments who are considering investing part of their savings in a responsible product
(453) — Several possible answers, total greater than 100%

Investments that meet all environmental, social
and governance criteria

36%

Primarily, investments with an environmental or

"green" focus 30%
Shares or bonds of companies considered to be
[v)
"responsible" or "sustainable" 29%
Investments that meet certain environmental,
0,
social and governance criteria 27%

Primarily, investments with a social or "solidarity"

focus 22%
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Several holder profiles emerge with respect to the subscription process: the solitary, the advised and
the hesitant.

How would you proceed?
Base: Non-holders of responsible investments who are considering investing part of their savings in a responsible product (453)

You would invest in a fund
whose manager chooses for
you
shares or bonds of companies that they consider
to be sufficiently responsible or sustainable

You would choose directly, by
yourself,
shares or bonds of companies that you consider to
be sufficiently responsible or sustainable
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Note: the nature of responsible or sustainable investments could lead some intentionalists to accept a
lower return.

Would you be willing to accept a lower return in favour of a responsible or sustainable investment rather than a

traditional investment?
Base: Non-holders of responsible investments who are considering investing part of their savings in a responsible product (453)

49%

58%

would be willing to accept a lower return
in favour of a responsible or sustainable
investment rather than a traditional

investment
11%
9% 9%
Yes, certainly Yes, probably No, probably not No, certainly not No opinion
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The lack of resources appears to be the main obstacle to the development of responsible or
sustainable investment, followed by the lack of trust and the lack of information.

Why wouldn't you want to put some of your savings into a responsible or sustainable investment?

Base: Do not plan to invest in a responsible investment in the short or medium term (643) - Open ended question

uTiLTy oF THE INVESTMENT/PERSONAL SITUATION [ -
Lack of funds needed to make an investment/I have no savings _ 29%

| am not interested/It is not my kind of investment - 11%
| don't need another means of saving - 5%
| need to keep my investments available in case of | need the funds . 4%
PERCEPTION OF THE INVESTMENT [N 25+
Lack of information about these investments/No visibility - 9%
Investment too risky - 6%
Investment not profitable - 6%
Investment not comprehensible/Lack of clarity and transparency . 4%
Afad [l 3%
MISTRUST OF THESE MECHANISMS [ 15+
Mistrust of these investments/Not reliable/Too uncertain - 12%
It's just a marketing hype . 3%
Other . 3%

No opinion 10%
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The fear of greenwashing and the lack of information about the truly responsible or sustainable
nature of this type of investment are the two main obstacles cited.

What's stopping you from making a "responsible"” or "sustainable" investment?

Base: Do not plan to invest in a responsible investment in the short or medium term (643) - Several possible answers, total greater than 100%

Fear of greenwashing,i i.e. the misleading presentation of the real 319%

sustainable and responsible nature of the investment

Lack of information about its "sustainability"” or its responsibility 26%

The absence of a real label guaranteeing the "sustainability” or responsible

nature of the investment 17%
The fact that financial investments, although containing some objectives in 0
terms of sustainability, focus mainly on financial performance 14%
The absence of a proposal in this respect from your advisor - 12%
The lack of investments that would correspond to your preferences inatrf(laig - 11%

Other 36%
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What could motivate you to invest in a responsible or

sustainable investment in the future?
Base: Do not plan to invest in a responsible investment in the short or medium
term (643) - Several possible answers, total greater than 100%

Increased profitability _ 23%
Lower risk of loss - 21%

Greater transparency on the use of the savings placed in o
this type of investment - 19%

More guarantees about their real contribution to the o
environment and society - 13%

More information on how they work - 11%

Labels that guarantee the social, environmental and o
responsible nature of the investment - 10%

More support from your bank, insurance company or - 9%
independent financial advisor °

A recommendation by your financial advisor . 8%

A recommendation by an independent or public o
organisation . 6%

More information on how to subscribe in practice . 6%

Other . 6%

Nothing [N 31%

No opinion 9%

More information but also "guarantees" about profitability, risk of loss and transparency of
investments could convert the reluctant respondents.

In particular, regarding information on "responsible" or
"sustainable" investments, what would help you most

to subscribe to them?

Base: Do not plan to invest in a responsible investment in the short or medium
term (643) - Several possible answers, total greater than 100%

Information on the performance of "responsible"
investments compared to other investments

The guarantee of a positive and measurable environmental
and/or social impact

Figures on the positive effects of investments on the
environment and society

All financial products offered should have a minimum
sustainability objective.

Information on the level of "sustainability" and social
responsibility of all investments offered

Figures on the negative effects of investments on the
environment and society
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When it comes to financial investments, the opinion of the advisor is still a criterion taken into
account by a significant proportion of investors.

When choosing a financial investment, what are the top five criteria you consider today?
Base: Total (2074) — Several possible answers, total greater than 100%

The advisor's opinion

7%

First

29%

Is cited as one of the 7 main
criteria taken into account
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For French people, the advisor remains the main channel of information when it comes to financial
investments.

In general, how do you go about finding out about financial investments?
Base: Total (2074) — Several possible answers, total greater than 100%

7 <) You contact your bank acvisor [ 3o
& pess sub-toe! I 0%
....Through the economic and financial press _ 14%

...Through the general press _ 10%

Specialised web sites [N 0%

You contact your independent financial advisor _ 11%

You contact your insurance company - 9%

The television - 7%

Social networks or online discussion forums - 7%

The radio [l 4%

Other . 2%

Nonc I >
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Discussions with the advisor are often beneficial.

Have you ever, on your own initiative, asked your Did you get a satisfactory answer?
financial advisor about "sustainable" or Base: Questioned their advisor (222)
"responsible"” investments?

Base: Total (2074) Q
Yes, definitely 24%

11% 77%

Population
N =2074

1 T
A

G of French people have already Yes, generally 53%
Ensemble asked their financial advisor

N=2074 about "sustainable" or

“responsible" investments

No, not really 15%

No, definitely not B 6%

No opinion | 2%
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Two thirds of French people find it important to discuss the possibility of responsible or sustainable
investments with their advisor.

Do you think it is important for your bank or financial advisor to ask you if you want to make "responsible" or

"sustainable" investments?
Base: Total (2074)

49%

65%

think it is important that their bank or
financial advisor asks them if they want
to make "responsible" or "sustainable"
investments

Yes, very Yes, rather No, rather not No, not at all
important important important important
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To do so, they would be willing to discuss with their bank or financial advisor how to subscribe to
this type of investment...

More specifically, do you find it useful for your bank or financial advisor to ask you

questions about ... Sub-total
Base: Total (2074) Useful

The type of investment, more or less “sustainable”, that

you wish to make LoX 11%  11% 20% 58%

The proportion of your savings that you would like to

0,
0, 0, (1)
invest in responsible investments 18% B 12% 20% 58%

Your preferences in terms of sustainable development

0 o, 0 0,
issues: environmental, social. etc. 16% R 12% 20% 57%

Whether or not you want to know the impact of your

o, o, [ 0,
investments 16% 13%  12% 20% 55%

.Very useful ‘ Rather useful . Rather not useful . Not at all useful No opinion
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Only 1 in 10 investors have been asked by their advisor about their ESG preferences.

Have you ever had to answer questions from your After answering these questions, did your advisor
bank or financial advisor about your suggest that you buy or increase a "responsible" or
Environmental, Social and Governance (ESG) "sustainable" investment?

prefe rences? Base: Answered questions on ESG preferences (209)

Base: Total (2074)

76%

10% :

18%

‘ 6%
e

Yes No No opinion

Answered questions on their
Environmental, Social and
Governance preferences (ESG)
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It is also expected that regulation of responsible or sustainable investments will be put in place to
ensure that they are truly sustainable or responsible.

What do you prefer?
Base: Total (2074)

That these responsible or sustainable investments are
regulated in France or in Europe in order to have more
assurance that they are truly responsible or sustainable

51%

That financial institutions are free to design innovative responsible

0,
or sustainable investments as they see fit 15%

You have no preference 34%
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TYPOLOGY
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@ Typology of investors

° The information collected and the angles of analysis in this study are extensive. We have developed a typology in order to
understand the data and the rationale of investors and their relationship to responsible savings. This approach (of the canonical
type) makes it possible to summarise the information without oversimplifying it and thus to offer a valuable framework of
analysis grid for the implementation of concrete actions.

° Based on the data collected from the entire sample using the administered questionnaire, we conducted an attitudinal and
behavioural typology on the most relevant dimensions with regard to the issue of responsible savings in order to identify the
most homogeneous groups among them and the most different from each other.

.
=
©)
I

* We identified five groups of individuals. Below this number there are not enough differences between the groups and above
the number the differences become too small to really speak of a separate type of individual.
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o Breakdown of groups among the General Public

THE ENTHUSIASTS THE PRUDENT ONES
IN SEARCH OF 21%

TRANSPARENCY

General public o
Total base = 2074 persons 39%

THE IDEALISTS THE DISTANT ONES
THE ONES WAITING FOR 21%

DISAPPOINTED BY THE SUPPORT
OFFER 7%,

12%
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"Disappointed"” in search of profitability - 12%

Summary

Investors who, like the French as a whole, attach importance to the issue of sustainable development. On the other
hand, they are not convinced by responsible or sustainable investments as they currently perceive them.

This population, which is slightly older than the average French person, appears to be well informed about financial
matters and in particular about the specific nature of the investments they hold. However, they do not have a positive
perception of the current offering. This is because they are more critical of their profitability (primarily), their lack of
transparency, their "militancy" (according to them), and the fact that they are a "fad".

In addition, they strongly emphasise the risk of loss that this type of investment represents, its lack of performance
and its real impact on society and the environment.

As a result, they are less willing than the average French person to invest in sustainable finance in the short or
medium term.
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° GROUP 2 | The "Enthusiasts" in search of transparency - 39%

Summary

More convinced of the importance of sustainable development issues than the average French person, this group is
already strongly involved, including financially.

Slightly older and more affluent than the average French person, this population is more informed. It is more aware of
the funds in which its investments are held and has the largest share of holders of financial investments.

They have a positive perception of financial investments, although they still find it difficult to position themselves
strongly due to a lack of visibility on the scope of these investments.

Indeed, the issue of transparency is a key point for them. This opacity tends to inhibit their desire to increase their
savings in this type of investment. Whether or not they are holders, they expect to be reassured about the real societal
and environmental impact of this type of investment. They are also willing to compromise on the issue of profitability
in return for the assurance that responsible or sustainable investments are making a difference.

Despite this reservation about the lack of information, this group of investors is the most willing to invest in sustainable
finance in the short or medium term.
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o GROUP 3 | The idealists waiting for support- 7%

Summary

Investors who are more convinced of the importance of sustainable development issues: issues that are already
very present in their daily lives, their shopping habits.

This younger population is sensitive to SRI criteria in its investment choices, even more so since the health crisis.
Their perception of "responsible" or "sustainable" investments is somewhat idealised since it is devoid of the
preconceived ideas that characterise the vision of certain other groups of investors: they have few preconceived
ideas about the risk, the transparency, the elitist and cyclical/faddish aspect of responsible investments.

However, they would like to have more information on the types of responsible or sustainable investment, the
subscription process and performance and believe that it is important for these investors that financial institutions
become more involved and take these issues into account.

In the end, they are more likely than the average French person to consider investing in sustainable finance in the
short or medium term, and in priority in investments that meet all environmental, social and governance criteria.
In this context, they emphasise the importance of the role of the advisers in their eyes and the vast majority of
them expect specific support from them.
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o GROUP 4 |the Prudent ones — 21%

Summary

A group of investors that places a lesser emphasis on sustainability issues. The health crisis has not led them to
reassess their position.

These issues have less of an impact on the way they act and shop on a daily basis, and particularly on the way they
save. Indeed, they are less interested in sustainable finance than the average French person.

Slightly more rural, older and more retired than the average French person, they are also less affluent. In this context,
they tend to favour traditional investments, the safe investments they know (savings books).

Above all, they expect a financial investment to be safe, profitable, available and simple However, they find it difficult
to position responsible and sustainable investments on these criteria. This investment category is still clearly unknown
to this group of investors.

Through their financial investments, they seek above all to have precautionary savings in case of the unexpected.
Consequently, their lack of knowledge about responsible or sustainable investments leads them to reject this type of
investment: "When in doubt, do nothing"

They also associate the concept of sustainable finance with certain preconceived ideas about the real impact of this
type of financial product: For them, the "sustainable development" dimension is more of a communication argument
than fact.
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° GROUP 5 |the Distant ones — 21%

Summary

Investors who feel far removed from the challenges of sustainable development and even more so from the
transposition of these challenges into the financial sphere.

This group, which is slightly younger, more female and has lower financial assets than the average French person, lacks
a financial culture and finds it more difficult to position itself in relation to the different categories of existing financial
investments and the different selection criteria that can be taken into account.

As the group the least committed to sustainable finance, their willingness to save in sustainable investments in the
future also lags behind other groups of savers. They are not really averse but are rather individuals who cannot express
an opinion due to a lack of information, a lack of resources but above all because they feel removed from, or are not
interested in "finance" in general.
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