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Disclaimer

This document is a working document of the Commission services for consultation and does not prejudge any
decision that the Commission may take. The tapies covered do not constitute a policy position or a formai proposai
by the Commission. Please note that to ensure a fair and transparent consultation process, only responses received
through the online questionnaire will be taken into account and included in the report summarising the responses.

Information

Respondents can submit contributions in any of the 24 official languages of the EU. It is not mandatory to respond to
all questions and the respondents can focus on issues that are most relevant to them. Only the information in the 'About
you' section must be completed. The outline of this questionnaire follows the structure of the Directive to facilitate ease
of response. In addition to replying to the questionnaire, respondents may also upload a file with a more detailed
contribution. The results of this consultation will be compiled into a factual report, which will be publicly accessible
through the 'Have Your Say' website.

Introduction

To boost the EU's overall competitiveness, the Commission is committed to addressing the fragmentation across
capital markets and fostering a robust and integrated capital market, in order to drive investment opportunities. A key
component to achieve this objective is ensuring an efficient and effective framework for the exercise of shareholder
rights. In this regard, Directive 2007/36/EC of the European Parliament and of the Council of 11 July 2007 on the
exercise of certain rights of shareholders in listed companies, as amended by Directive (EU) 2017/828 of the European
Parliament and of the Council of 17 May 2017 as regards the encouragement of long-term shareholder engagement
(the 'Shareholder Rights Directive', the 'SRD') aims at strengthening corporate governance by enhancing shareholder
participation in corporate decision-making.

Despite progress being made, obstacles still hinder the full realisation of an efficient single market for equity
investments. The EU capital market remains fragmented, often mentioned as an example of an area in which the Single
Market has not yet been completed. Emerging trends and evolving market conditions also require reassessing the
SRD to address new challenges and opportunities, such as technological developments.

To address these issues and opportunities, the Commission is currently assessing the need for reforms that could
simplify, harmonise, and digitalise processes and the exercise of shareholder rights across the EU. As announced in
the Communication on the Savings and Investments Union (https://eur-lex.europa.eu/legal-contenUEN/TXT/?
uri=CELEX:52025DC0124) of 19 March 2025, a potential review of the SRD, 'could contribute to making it easier and
cheaper for investors, intermediaries and issuers to operate across Member States'. More recently, the 2026 Commission
Work Programme (https://commission.europa.eu/document/download/05d3777d-5d73-456d-bf56-38caa77d53c8_en?
filename=2025-CWP_0.pdf), published on 21 October 2025, announced the update of the rules on shareholder rights.
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The purpose of this open public consultation is to collect feedback from stakeholders on the barriers and
inefficiencies which remain after SRD implementation. Together with additional data collected through the Cali for Evidence
(https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14809-Shareholder-Rights-Directive-evaluation-and-
review_en) and consultations carried out by a support study, as well as consulting expert groups, the Commission will
examine the need for arevised, simplified framework that supports growth, investment, and competitiveness across
the EU. This initiative aligns with the broader EU policy objectives outlined in key strategic documents, including the
Competitiveness Compass (https://commission.europa.eu/document/download/10017eb1-4722-4333-add2-
e0ed18105a34_en?filename=Communication_1.pdf) and the Single Market Strategy (https://single-market-
economy.ec.europa.eu/document/download/d92c78d0-7d47-4a16-b53f-1cead54bch49_en?filename=Communication%20-
%20Single%20Market%20Strategy.pdf), which underline the importance of enhanced cross-border investments and of a
simplified legal framework for a competitive EU single market.

About you

« Language of my contribution : English

« 1 am giving my contribution as : Public authority

* First name
Damien /

e Surname
Dotter

« Email (this won't be published)

Organisation name : Autorité des Marchés Financiers

« Country of origin France

The Commission will publish all contributions to this public consultation. You can choose whether you would prefer to
have your details published or to remain anonymous when your contribution is published. For the purpose of
transparency, the type of respondent (for example, 'business association, ‘consumer association', 'EU
citizen') country of origin, organisation name and size, and its transparency register number, are always
published. Your e-mail address will never be published. Opt in to select the privacy option that best suits you.
Privacy options default based on the type of respondent selected

D I agree with the persona! data protection provisions (https://ec.europa.eu/info/law/better-regulation/specific-privacy-statement)

 Please further specify whether you give your contribution as or represent (as an association) one of the following:
O lIssuer (listed company, i.e., company with publicly traded shares)
Asset manager
Institutional investor
Retail investor

e}
e}
e}
O Intermediary
O Proxy advisor
o

None of the above

Table of Contents

1. Shareholders
2. Interaction between Companies, Shareholders, and Intermediaries
3. Institutional Investors and Asset Managers
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4. Proxy Advisors

5. General Meeting of Shareholders
6. Enforcement

7. Additional Information

1. Shareholders

Definition of shareholder (Article 2 point (b))

The SRD leaves the definition of who qualifies as a shareholder to the Member States in which the company is
registered. Consequently, there are different approaches as to who is entitled to exercise shareholder rights across
the EU.

1. To what extent does the lack of a common definition of 'shareholder' in the SRD lead to legal uncertainty?
O To avery large extent
O To alarge extent
O To amoderate extent
O To asmall extent
O Not at all
O Don't know/no opinion

If you would like to, please explain your answer:
500 character(s) maximum

As the SRD leaves the definition of shareholders to the Members States, different interpretations have emerged:
intermediaries have to adapt to the diverging definitions as soon as they cross the borders, issuers may not be able
toobtain a complete view of who are their shareholders thereby preventing the development of a meaningful
dialogue.

In its 2023 report, ESMA recommended that the European Commission considers the possibility of introducing an
EU-wide harmonized definition of shareholder, encompassing beneficial owners, ie the person on whose account
securities are held with the last intermediary in the chain, in order to ensure full effectiveness of shareholder
identification rules. While we understand this broad ambition of developing an EU-wide definition of shareholders,
we also consider that such endeavour would take time, probably years.

As a result, and in view of the potential spillover effect that a SRD3-definition may trigger on corporate law, we
would recommend not to introduce a common definition of “shareholder”. As a first step toward harmonization, it
could nonetheless be useful to prohibit conditioning the definition of a shareholder for SRD purposes on a minimum
shareholding threshold.

2. In case a common definition of 'shareholder' was to be introduced, which of the following definitions would you advise?

O The person who holds the shares in their own name, even if on behalf of another person (nominee shareholder definition)

O The person on whose securities account the shares are held with the last intermediary in the chain (even where an
intermediary in the chain is the nominee shareholder and holds the shares on behalf of that end-investor, end-investor
definition)

O Other

|dentification of shareholders (Article 3a)

Member States must ensure that companies have the right to identify their shareholders. This provision aims to ensure
the flow of information between listed companies/issuers (in what follows: companies), intermediaries, and
shareholders, e.g., for the purposes of corporate action processing. However, Member States may provide that only
shareholders holding more than a certain percentage of shares or voting rights fall within the scope of this provision.
Such a percentage must not exceed 0.5 %. Therefore, who can be identified as shareholder varies.

3. To what extent does the current right of companies to identify their shareholders facilitate the flow of information between
companies, intermediaries, and shareholders?
O To avery large extent
O To alarge extent
O To amoderate extent
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O To asmall extent

O Not at all
O Don't know/no opinion

If you would like to, please explain your answer:
500 character(s) maximum

France did not introduce the option to limit the identification of shareholders to those holding more than a certain
percentage. Building on the experience of TPI (“titre au porteur identifiable”) in force before SRD2, that has since
evolved to become SRD2-compliant, French issuers initiating a shareholder disclosure request can on average
identify approximatively 97% of their shareholders. France also went further in the transposition of the directive by
allowing shareholder identifications for issuers listed on growth markets as well as the identification of holders of
instruments such as bonds and funds. Given this broad transposition, shareholders identification requests have
increased significantly in France.

However, based on the feedback received from intermediaries in the chain of investment, the possibility left to
Member States to introduce a threshold tends to create further confusion as intermediaries have to adapt their
approach based on the issuer’s home state. The lack of harmonisation impedes on issuers’ ability to understand who
are their shareholders, where they are based and to engage in meaningful dialogue. The 0,5% threshold also means
that issuers can only identify the most significant shareholders (roughly the first 200 shareholders), leaving out
smaller and retail investors and defeating the directive purpose to enhance shareholder engagement.

In addition, most market participants note that the transmission of information has significantly improved, notably
through the use of fully automated ISO messages sent almost in real time through the chain of intermediaries. Data
is reported back via SWIFT standardized messages, enabling issuers to gather a relatively comprehensive overview
of their shareholders within one to two weeks. The process becomes more complex when some intermediaries do
not use these standardized formats. In some cases, intermediaries provide PDF file or other non-standardised
formats, which requires manual intervention and create delays on the receiving hand to ensure the issuer obtains a
complete and consistent overview.

The quality of data transmitted could also be further enhanced, particularly by clarifying the optional status of
certain fields of table 2 of the Implementing Regulation 2018/1212. While mandatory fields such as the names of
the shareholder or the number of shares held, are generally completed thoroughly, the situation becomes more
complicated with regard to optional fields, which are rarely filled. Yet, the optional nature of the field does not mean
thatitis up to the intermediary to decide whether or not to transmit the information; rather, the information should
be provided whenever it is available.

4. Are you aware of any problems related to the identification of shareholders?
D Companies cannot identify all shareholders they would like to identify
[[] Companies do not know who they can identify
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D Communication between companies and intermediaries is difficult, e.g., due to the use of different formats and technologies
(Please note that communication problems wi/1 be treated in-depth in the next section)
D The quality of shareholder information companies receive is insufficient

[ Itis unclear how companies can identify shareholders for shares recorded or issued using Distributed Ledger Technology

0 Other

D Don't know/no opinion

5. To what extent would the following measures lead to an improvement?

To a
ver To a Toa To a | Not Don't
lar ye large moderate small at know/no
g extent extent extent all opinion
extent
Companies' right to identify shareholders
0 0 0 0 O 0

without any threshold limiting this right

EU-wide threshold for the identification of
shareholders (please indicate the percentage 0 0 0 0 0 0
in the free text box below this table)

Companies' right to identify the holders of all
types of registered securities deposited at a
central securities depository (e.g., also bond
holders)

Issuing or recording shares with Distributed
Ledger Technology (such as blockchain)

Specific obligations regarding omnibus
accounts, i.e., account enabling any
participant in a securities settlement system to
hold in one securities account the securities
that belong to different clients of that
participant

A golden operational record, requiring the

issuer to send a record of operational

information and enabling all parties in the 0 0 0 0 0 0
chain of custody to process the information in

the same manner

Possibility to tailor requests on shareholders'
identity to the specific needs of companies

0 0 0 0 0 0
(e.g., identification of specific groups of
shareholders)
Improving the possibility of companies to
nproving the possiiily pan! 0 0 0 0 o 0
directly contact their shareholders
Other 0 0 0 0 O 0

If you would like to, please explain your answer:
500 character(s) maximum

We strongly support:

Expanding companies' rights to identify holders of all types of securities deposited at a central securities depository:
the experience in France shows that issuers are eager to have a comprehensive view of their investors, which
includes holders of bonds and funds and even non-listed shares. We also consider that issuers whose shares are
admitted to trading on multilateral trading facilities (MTF) should have the possibility to identify their shareholders.
With the expanded scope adopted in France, identification requests have increased significantly over the last five
years.

Clarifying issuers’ obligations, or third parties acting on their behalf, to launch a shareholder identification by
sending a “golden operational record” to the relevant CSD or first intermediary to reduce manual intervention that
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creates delays in the chain.

- Providing issuers with the possibility to limit identification requests to their specific information needs, for instance
based on investors’ location or capital detention. This personalized request should still meet STP criteria to ensure
standardized and automated transmission through the chain of intermediaries.

- Improving the possibility for companies to contact their shareholders directly, by clarifying that all fields, such as
email addresses, are to be provided by intermediaries when the information is available to them.

2. Interaction between Companies, Shareholders, and Intermediaries

Transmission of information (Article 3b)

The exercise of shareholder rights requires the transmission of information (e.g., on general meetings) from the company
to shareholders and conversely (e.g., votes) from shareholders to the company. Intermediaries play an important rolee
in passing on this information. Intermediaries include investment firms, credit institutions, and central securities
depositories, which provide services of safekeeping shares, administrating shares or maintaining securities accounts on behalf
of shareholders or other persans.

6. To what extent have the following measures contributed to the smooth flow of information between shareholders and
companies? Please note that the details of the measures described are contained in Commission Implementing Regulation (EU)
2018/1212 (https://eur-lex.europa.eu/eli/reg_impl/2018/1212/oj/eng).

T
©a To a Toa To a | Not Don't
ve
| Y large moderate small at know/no
arge .
9 extent extent extent all opinion
extent

Companies' obligation to provide

intermediaries with the relevant information

in a timely manner, no later than on the 0 0 0 0 0 0
same business day on which it announces

the corporate event (e.g., general meeting)

Companies' obligation to provide
intermediaries with the relevant information 0 0 0 0 0 0
in a standardised manner

Intermediaries' obligation to transmit the
information provided by the companies to 0 0 0 0 0 0
the shareholders without delay

Intermediaries' obligation to transmit
information related to the exercise of

. 0 0 0 0 0 0
shareholder rights from the shareholder to
the companies without delay
Intermediaries' obligation to transmit
0 0 0 0 O 0

information in a standardised manner

Intermediaries' obligation to directly transmit

information to the company or the

shareholder where this can be done despite 0 0 0 0 0 0
the involvement of more than one

intermediary (chain of intermediaries)
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If you would like to, please explain your answer:
500 character(s) maximum

Regarding corporate events, companies should provide the same information to the chain of intermediaries as
they publish on their websites or in the Official Journal (BALO). Currently, intermediaries frequently need to
consult issuers’ websites to fill in missing data from the meeting notice. A first step would be to make all fields
mandatory in table 3 (and table 8) of Regulation 2018/1212, which includes in particular under table 3
information related to the participation in the general meeting, and the agenda.

While information transmission functions effectively at national level, cross-border processes face additional
challenges due to the inconsistent adoption by intermediaries or CSD of standardised format and technology.
Some intermediaries still rely on paper-based systems, requiring manual intervention and causing delays. To
address this, we strongly advocate for an EU-wide mandate requiring all intermediaries and CSDs to adopt a
standardised format and technology for information transmission as this would streamline processing, reduce
delays and enable near real-time information transmission between intermediaries. However, we also note that
article 2(3) of the Implementing Regulation already requires the transmission between intermediaries to be
made in electronic and machine-readable formats allowing for interoperability and STP. We therefore conclude
that not all intermediaries apply this provision, which is not appropriately enforced.

Each link in the chain plays a verification role before passing it on to the next intermediary. However, the process
becomes more complex when the request originates from an indirect intermediary in the chain, as it requires
additional verification steps.

7. Are you aware of any problems related to the transmission of information?

[[] Information does not reach recipients

O Information is received late

O Information quality is insufficient (e.g., the information is incomplete)
O Communication between companies, intermediaries and shareholders is difficult (e.g., differing formats and technologies)

] High costs for information transmission services (please note that costs are also treated in a section below)
O Other
O Don't know/no opinion

8. To what extent would the following measures lead to an improvement?
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Facilitating direct communications
between companies and shareholders

Mandating the use of a single standard
format for all information exchanged,
enabling straight-through processing
(STP) without any manual intervention

Facilitating communication through
technical solutions which allow automatic
and instantaneous access to information

Enabling or increasing the use of shares
issued or recorded with Distributed Ledger
Technology, allowing e.g., programmed
communication

Other

If you would like to, please explain your answer:
500 character(s) maximum

To a
very
large
extent

EUSurvey - Survey

To a
large
extent

Toa

moderate

extent

To a

small
extent

Not Don't
at know/no
all opinion
O 0
0 0
0 0
0 0
O 0

As stated in question 6, diverging information transmission standards result in manual intervention that creates delays.
We strongly support an EU-mandate that will define the use of a single standard format enabling STP and near real-time
information transmission but also note that article 2(3) of the Implementing Regulation already imposes electronic and
machine-readable formats allowing for interoperability and STP for the transmission between intermediaries; this raises
the question of application and enforceability of this provision at national level.

Facilitation of the exercise of shareholder rights (Article 3c)

Intermediaries do not only play an important role in transmitting information but in facilitating the exercise of
shareholder rights. Whether shareholders exercise their rights themselves or through proxy holders that act on their

behalf - they all need to prove their entitlement.

9. To what extent have the following measures facilitated the exercise of shareholder rights? Please note that the details of the
measures described are contained in Commission Implementing Regulation (EU) 2018/1212 (https://eur-

lex.europa.eu/eli/reg_impl/2018/1212/oj/eng).

Requiring the last intermediary to confirm,
upon request, to the shareholder or third
party nominated by the shareholder, the
entitled position appearing in its records

Requiring the last intermediary to ensure
that the entitled positions in its records are
reconciled with those of the first
intermediary

Requiring an electronic confirmation of
receipt of the votes when votes are cast
electronically
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Toavery

large
extent

To a
large
extent

Toa
moderate
extent

To a
small
extent

Not Don't
at know/no
ail opinion
0 0
0 0
0 0
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Requiring a confirmation that votes have
been validly recorded and counted by the 0 0 0 0 0 0
company to be sent upon request

Requiring standardised notifications for
corporate events such as general
meetings and shareholder participation
therein

If you would like to, please explain your answer:
500 character(s) maximum

Ineffective vote confirmation process

While the directive allows for, upon request, post-AGM validation of vote recording and counting, this provision is poorly
applied in practice. This lack of transparency undermines confidence and shareholders engagement.

Restrictions on share transfer before AGMs

In some markets, intermediaries or CSD can block the sale of shares ahead of AGM. This practice is not driven by regulatory
requirements but rather by intermediaries to avoid processing changes in shareholders’ positions. This practice disrupts
the free flow of capital and could be mitigated with the implementation of a single standardised near real-time format for
transmitting shareholder information.

Standardised notification for corporate events

As stated in question 6, In relation to corporate events, companies should provide the same information to the chain of
intermediaries as they publish on their websites or in the Official Journal (BALO). Currently, intermediaries frequently need
to consult issuers’ websites to manually fill in missing data from the meeting notice, which creates delays. A first step
would be to make all fields mandatory in table 3 (and table 8) of Regulation 2018/1212, which includes in particular under
table 3 information related to the participation in the general meeting, and the agenda.

10. Are you aware of any problems related to the facilitation of shareholder rights?

[] Difficulties with cross-border use of evidence for the entitlement to exercise shareholder rights (e.g., certificates of holding
for shareholders and powers of attorney for proxy holders), which might include belated or no receipt of confirmation of
entitlement, national form requirements for powers of attorney or similar obstacles

O Required documentation by Member States to prove the entitlement to exercise shareholder rights (e.g., certificates of
holding for shareholders and the powers of attorney for proxy holders) is often still paper-based

O Late, inconsistent, or incomplete reconciliation of share positions across the chain of intermediaries, preventing
shareholders from being recognised as entitled to exercise their rights

L1 Differences in record dates across Member States (i.e., the date on which shares must be held by shareholders for them to
be entitled to vote and exercise other shareholder rights at general meetings) render the cross-border exercise of
shareholder rights difficult

D Voting cut-off dates (i.e., the dates for submitting votes set by custodians) set well in advance of the general meeting giving
shareholders little time to analyse meeting information

D Convocation date may be too close to the date of the general meeting

] Meeting material may be provided too close to the date of the general meeting.

O Lack of transparency in post-meeting confirmations and information

0 Other

[] Don't know/no opinion
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11. To what extent would the following measures lead to an improvement?

To a .
Toa To a To Not Don't
very
large moderate some at know/no
large . -
extent extent extent ail opinion
extent
Introducing a standardised proof of
entitlement for the exercise of shareholder 0 0 0 0 0 0
rights
Prescribing that the power to represent the
hareholder f hold hould b
s ar? o.er orpro>.<y olders shou e. 0 0 0 0 0 0
possible in electronic format under certain
security conditions
Ensuring proofs of entittement and powers of
attorney are interoperable with cross-border
and harmonised electronic authentication 0 0 0 0 0 0
frameworks (e.g., EU Digital Identity Wallet,
EU Business Wallet)
Enabling or increasing the use of shares
issued or recorded with Distributed Ledger 0 0 0 0 0 0
Technology
Enabling automated functions in the shares
and programmable shares to exercise 0 0 0 0 0 0
shareholders rights
Introducing (more detailed) EU-wide
deadlines/timelines for: 0 0 0 0 0 0
a) Convocation of general meetings
b) Publication of meeting materials 0 0 0 0 O 0
c) Record dates 0 0 0 0 Q 0
d) Cut-off dates 0 0 0 0 Q 0
e) Updating shareholder registers 0 0 0 0 O 0
Shortening the 15-day maximum deadline for
_— . 0 0 0 0 O 0
publishing voting results
Requiring publication of voting results for
0 0 0 0 O 0
each class of shares
Enabling instantaneous and automated
2ing | >ous and au 0 0 0 0 o 0
receipt of vote confirmation
Other 0 0 0 0 O 0
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If you would like to, please explain your answer:
500 character(s) maximum

Shareholder participation and voting across jurisdictions

We strongly support the introduction of an EU-wide standardised proof of entitlement for the exercise of shareholder
rights without leaving the option for Member States to request additional information. Currently, shareholders continue
to face significant obstacles when participating and voting in different EU countries. Some EU countries still require power
of attorney (or other legal documentation) creating unnecessary barriers and incurring additional costs for shareholders.
These practices are not aligned with shareholders’ best interests, as they discourage engagement and limit the exercise of
their rights.

Early cut-off deadlines set by intermediaries
We support further harmonisation of timelines, in particular:

- The cut-off dates set by intermediaries: it is important to note that asset managers are often required to vote well
in advance of AGMs, not due to issuers’ deadline, but more because of arbitrary timelines imposed by
intermediaries. In practice, investors have to submit their vote on average 7 to 8 days prior to the AGM, these
deadlines can go up to 15 days prior to the AGM in some instances. These extended timelines limits shareholders’
ability to make informed decisions and engage with issuers prior to casting their votes. We therefore support
setting the cut-off date closer to the AGM, which should be possible if all intermediaries adopt a unique
transmission format allowing STP

- Therecord date: Article 7(3) of the directive provides that the record date should not lie more than 30 days before
the date of the general meeting. This large timeframe has led to divergence among members states with record
dates expanding from two days to 28 days before the AGM and further complicating intermediaries’ role to
determine shareholders that are eligible to participate and vote. We therefore strongly support reducing the
timeframe allowed for the record date.

When reducing the time lag for both cut-off and record dates, the Commission should ensure consistency with other
relevant dates.

Vote confirmation process
We strongly support enabling instantaneous and automated receipt of vote confirmation by issuers.

While the directive allows for electronic confirmation of vote receipt and, upon request, post-AGM validation of vote
recording and counting, these provisions are poorly applied in practice and asset managers rarely receive these
confirmations. This lack of transparency undermines confidence and shareholders engagement.

Non-discrimination, proportion glity and transparency of costs (Article 3d)

In line with the objective to facilitate the exercise of shareholder rights, any charges imposed by intermediaries must
be publicly disclosed, non-discriminatory and proportionate.

12. Are you aware of any problems related to the fees or charges imposed by intermediaries?
O High costs in cross-border settings disincentivise the exercise of shareholder rights

D Differences in charges of intermediaries between the domestic services and cross-border intra-EU services do not reflect
the difference in actual costs incurred for delivering these services

] Lack of transparency as to how intermediaries calculate their charges
O Other
D Don't know/no opinion

13. To what extent would the following measures lead to an improvement?

Toavery To a Toa To a Not Don't
o)
large large moderate small tall know/no
at al .
extent extent extent extent opinion
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Fixed charges for specific services 0 0 0 0 O 0

Maximum ceilings for charges for
specific services

Clarification of who (company,
intermediary, shareholder) pays for 0 0 0 0 0 0
which request

Standardised terminology for the

. 0 0 0 0 O 0
types of charges and services
Standardised format for disclosure

0 0 0 0 O 0

of charges
Central database or comparator of
intermediaries' charges structures to 0 0 0 0 0 0
ensure transparency
Other 0 0 0 0 @) 0

If you would like to, please explain your answer:
500 character(s) maximum

It is important to distinguish two types of fees:

- Fees charged to issuers when they decide to initiate a shareholders’ identification, which also tend to be
unpredictable and discourage issuers from initiating a request.

- Fees charged to shareholders to vote at a GM

Fees charged to initiate a shareholders’ identification process

In general, intermediaries charge a fixed fee and a fee by shareholder identified. The issuer is also charged a fee by the
third party solicited to initiate the SRD2-compliant shareholder identification process. Depending on the size of the issuer
and how dispersed the investor base is, shareholder identification fees can range from a few hundred euros to multiple
thousand euros. There is no predictability of costs incurred by the issuer as these will depend on the number
intermediaries solicited throughout the chain and the number of shareholder lines identified by them. This lack of
predictability can discourage some issuers to initiate such requests.

Fees charged to participate and vote at a general meeting

Shareholders are faced with variable costs to exercise their rights. While shareholders do not incur fees to participate and
vote in domestic corporate events, EU intermediaries frequently impose fees on cross-border shareholders to exercise
their voting rights. Certain French intermediaries often absorb these costs rather than passing them on to end investors,
yet questions remain as to whether these fees charged by cross-border intermediaries are fully justified and accurately
reflect the variation in actual costs that they incur.

We consider that more transparency should be introduced and we therefore support the following to enhance
transparency and comparability of charges:

- Aharmonized terminology of the types of charges
- A harmonized terminology of the main services for which such charges are levied
- Aharmonized format for the disclosure of such charges

In addition, transparency obligations on fees should not only fall on intermediaries but also on CSDs that can charge much
higher fees to transmit voting instructions for shares admitted on another CSD. Similarly, with regards to shareholders’
identification, transparency obligations should also apply to third party nominated by issuers, that do not necessarily fall
under the definition of intermediaries, to run the identification process.

Lastly, there should be no difference between domestic and cross-border fees, in particular if all intermediaries are
applying the same standards to transmit the information and facilitate the exercise of shareholders’ rights.

We do not consider that a central database of intermediaries’ charges structure would bring further transparency and
comparability of costs and charges. We also consider that it would create additional burden and costs to develop and put
in place for very limited benefits.
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Third-country intermediaries (Article 3e)

The SRD also applies to third-country intermediaries which have neither their registered office nor their head office in
the EU when they provide services with respect to shares of companies which fall under the SRD.

14. Are there any problems with the Directive's provision on third-country intermediaries?
500 character(s) maximum

PA
0 out of 500 characters used.

15. If you see any problems, which measures would improve the situation?
500 character(s) maximum

PA
0 out of 500 characters used.

3. Institutional Investors and Asset Managers (Articles 3g, 3h and 3i)

A strong level of engagement of institutional investors and asset managers is crucial for the long-term performance
of companies. Therefore, the SRD subjects them to certain transparency requirements.

16. To what extent is the objective of the Shareholder Rights framework of increasing the level of engagement of institutional
investors and asset managers in order to improve the long-term performance of the company still relevant today?

O Toavery large extent

O To a large extent

O To amoderate extent

O To a small extent

O Not at all

O Don't know/no opinion

If you would like to, please explain your answer:
500 character(s) maximum

17. To what extent have the following measures increased the level of engagement of institutional investors and asse! managers?

To a
ve To a Toa To a | Not Don't
Iarrye large moderate small at know/no
9 extent extent extent all opinion
extent
Institutional investors and asset managers
must publicly disclose - on a "comply or
PUblcly Py 0 0 0 0 0 0
explain” basis - a shareholder engagement
policy
Institutional investors and asset managers
must publicly disclose each year - on a
" : - - 0 0 0 0 0 0
comply or explain basis" - how their
engagement policy has been implemented
Institutional investors must publicly disclose
how their equity investment strate
quity 9y 0 0 0 0 0 0

contributes to the long-term performance of
their investee companies
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Institutional investors must publicly disclose -
on a "comply or explain” basis - details

. . . . 0 0 0 0 0 0
regarding their arrangements with their asset
managers
Asset managers must annually report to their
institutional investors - or to the public - on
how their investment strategies and
9 0 0 0 0 0 0

implementation thereof contribute to the long-
term performance of the assets of the
institutional investors or of the funds.

If you would like to, please explain your answer:
500 character(s) maximum

Institutional investors and asset managers do comply with the directive provisions and publish a shareholder
engagement policy and an annual report on how this policy was implemented, however the link between the policy
and how it contributes to the long-term performance of the assets under management or of the funds is more
distended.

18. Are you aware of any problems related to the provisions on institutional investors and asset managers, e.g., related to
reporting?
500 character(s) maximum

We have identified two main limitations:

- Firstly, the regulatory provisions remain relatively vague regarding what institutional investors and asset managers
shall disclose; This lack of clarity and harmonisation often results in overly lengthy annual reports, where relevant
information risks being buried in excessive details, undermining both transparency and comparability of the
information produced.

- In addition, some gaps persist in both the formulation and execution of shareholder engagement policies. While
asset managers and institutional investors are required to disclose how they monitor investee companies on
financial and non-financial matters, the directive lacks specific transparency requirements on how this monitoring
takes place. For instance, no information is required on the nature and quality of the dialogue with companies, the
resources and strategies deployed, and the outcomes expected and obtained from this engagement. This
shortcoming is further highlighted in the AMF’s recent inspections*, which analysed a selection of asset managers’
voting and engagement policies. From this study, we note that only two asset managers out of five explicitly
mention the tangible achievements of their shareholder engagement efforts. For the remaining firms in the sample,
no in-depth analysis of the impact of votes on the governance and operation of issuers is provided.

* The summary of AMF’s inspections on the voting and shareholder engagement policies of asset management companies
is available (in English) on AMF’s website: https://www.amf-france.org/en/news-publications/publications/spot-inspection-
campaigns/summary-spot-inspections-voting-and-shareholder-engagement-policies-asset-management-companies
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19. To what extent would the following measures lead to an improvement?

Toavery To a Toa To a Not Don't
large large moderate small at all know/no
extent extent extent extent opinion
Expanding public disclosure related to
engagement policy and investment
9ag . p. y . 0 0 0 0 0 0
strategy of institutional investors and
asset managers
Reducing public disclosure related to
engagement policy and investment
98g policy 0 0 0 0 0 0

strategy of institutional investors and
asset managers

Clarifying the elements of the
engagement policy and the equity 0 0 0 0 0 0
investment strategy

Turning certain reporting or "comply or
explain” obligations into mandatory 0 0 0 0 0 0
requirements

Introducing an EU-wide stewardship
code of best practices

Other 0 0 0 0 O 0

If you would like to, please explain your answer:
500 character(s) maximum

We recommend two key actions to move forward:

Clarifying the elements of the engagement policy and report to be published

The review of the directive should harmonise and formalise the key elements that institutional investors and asset
managers shall publish. This is important in order to enhance the comparability of engagement policies and annual reports
but also to facilitate effective supervision.

Rationalising transparency requirements on asset managers and institutional investors
To standardise and rationalise the way the engagement policy is disclosed to the public, we recommend to develop a
minimum set of information to be published in relation to the engagement policy and engagement report and also further
strengthen transparency requirements on asset managers and institutional investors. Such information could include:

o thelist of investee companies they engage with and the sectors in which they are active;

o the priority topics on which they engage with investee companies;

o theresources dedicated to the implementation of their engagement strategy;

o the measures implemented, including details about any escalation process and voting policy;

o the expected and actual results of this engagement;

o the method to monitor those results over time.
If an institutional investor or asset manager does not have an engagement policy, it should indicate this, whether it plans
to adopt one and, if so, the timeline and actions planned to implement it.

On the introduction of an EU-wide stewardship code of best practices

The European Commission should analyze the opportunity to develop an EU-wide stewardship code. On the one hand, we
note that to date, around twenty countries have adopted a stewardship code, including the United States, the United
Kingdom and a few Member States within the EU. While these codes remain voluntary, they aim to promote responsible
and long-term oriented investments by asset managers. In 2024, ESMA issued an Opinion outlining recommendations for
the future of sustainable investments. Among its proposals, ESMA advised the European Commission to explore the
development of an EU-wide stewardship code that would apply to asset managers and institutional investors but also
other market actors such as benchmark administrators and investment service provider, leveraging off existing
stewardship codes in other jurisdictions.

On the other hand, if the European Commission was to decide to develop its own stewardship code, it would need to allow
asset managers to retain a degree of flexibility and to ensure proportional requirements depending on the size of entities.
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4. Proxy Advisors (Article 3j)

Proxy advisors provide research, advice and voting recommendations to shareholders on how to vote, based on, among
others, the information disclosed by the company. Therefore, proxy advisors are important actors in the corporate
governance processes of companies.

20. To what extent have the following measures improved the reliability, comparability and quality of advice of proxy advisors?

Toavery To a Toa Toa Not Don't
large large moderate small at know/no
extent extent extent extent all opinion
Application of a code of conduct on a
PP . . 0 0 0 0 @] 0
"comply-or-explain" basis
Disclosure to the public of information in
relation to the preparation of prox
) preparafion of proxy 0 0 0 0 0 0
advisors' research, advice and voting
recommendations
Disclosure to the client of conflicts of
interests and actions taken to address 0 0 0 0 0 0

them

If you would like to, please explain your answer:
500 character(s) maximum

SRD2 improved proxy advisors’ transparency to the public, in particular by mandating disclosure of information in
relation to the preparation of proxy advisors’ research advice and voting recommendations.

However, the effectiveness of the comply or explain approach to the code of conduct is somewhat more mitigated for
several reasons:

- While the BPP seems to remain the most prevalent code of conduct in relation to proxy advisors’ activities,
other codes of conduct have developed globally; for instance, the UK stewardship code includes a section on
activities and outcomes report guidance for proxy advisors. The existence of multiple codes means that proxy
advisors can pick and choose as there is no minimum requirements as to what information the code should
include.

- Some proxy advisors, in particular smaller local ones, have decided not to adhere to an industry-run code of
conduct given the cost involved in becoming a signatory.

As a result, a comply-or-explain approach to a code of conduct, without minimum requirements as to what such code
should include, is not the most compelling approach to improve transparency. Yet, mandating the adoption of one
private code does not seem appropriate either as it would put smaller providers at a disadvantage as they may not be
able to carry the cost and therefore drop out of the industry.

Lastly, proxy advisors continue to deliver recommendations on issuers to shareholders while also providing these same
issuers with services to improve their recommendations. Proxy advisors also approach issuers directly to offer them
their services. As a result, while disclosure may have improved with regard to conflicts to interest, concerns remain in
this area, in particular given that asset managers and/or asset owners:

- may not always be aware of the transparency requirements proxy advisors are subject to under SRD2
- are not systematically aware that some proxy advisors also offer services to issuers

- may adopt proxy advisors’ voting recommendations without conducting their own due diligence
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21. Are you aware of any problems related to proxy advisors?
[] Revenue sources and potential conflicts of interest of proxy advisors are not disclosed transparently
D Il'is unclear which actors fall under the provisions on proxy advisors
D Proxy advisors' disclosure on dialogue with companies is not satisfactory
[ Handling of company complaints is not satisfactory
D Proxy advisors' approaches to research, advice and voting recommendations are not disclosed transparently

O Proxy advisors' adherence to a code of conduct is not transparent
O Accountability and transparency of proxy advisors are limited

[ 1 Enforcement of the regulatory framework between EU and third-country proxy advisors is uneven
0 Other
D Don'!l know/no opinion

22. To what extent would the following measures lead to an improvement?

To avery To a Toa Toa Not Don't
large large moderate small at all know/no
extent extent extent extent opinion
Clarifying th finiti f
arn‘ylng the definition of proxy 0 0 0 0 0 0
advisor under the SRD
EU-wide code of conduct for
i 0 0 0 0 0 0
proxy advisors
Specifying key features an
industry code of conduct should 0 0 0 0 0 0

have

Additional transparency and
disclosure requirements for 0 0 0 0 0 0
proxy advisors

Reducing disclosure

. . 0 0 0 0 @] 0
requirements for proxy advisors
EU-wide basic registration of
proxy advisors with activity in 0 0 0 0 0 0
the EU
EU-centralised supervision of
) 0 0 0 0 0 0
proxy advisors
National competent authority
. . 0 0 0 0 0 0
oversight of proxy advisors
Other 0 0 0 0 0 0
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If you would like to, please explain your answer:
500 character(s) maximum

Definition of proxy advisors

The development of artificial intelligence is fostering the emergence of new players. While promoting diversity in the
proxy advisory market is crucial — especially as the two main non-EU players concentrate over 90% of the market share
- it is equally important that these newcomers comply with the existing regulatory framework introduced with SRD2.
To this end, the definition of proxy advisors should be amended to ensure it remains technology-neutral and captures
all players providing voting research or advice.

Additional requirements and disclosure requirements

We support ESMA’s report, which recommended to introduce detailed disclosure obligations on conflicts of interest by
proxy advisors with regards to their clients, including:

- A note on the first page of the voting advice, in the same font as the rest of the document, detailing individual
conflicts that have emerged and their nature (consultancy services to issuers or other interested parties, staff
members who previously worked for or had other types of relations with one of the clients, etc)

- Transparency on the types of revenues generated by proxy and their relative weight.

The European Commission should also consider going further than transparency requirements and introducing an
obligation for proxy advisors to put in place robust Chinese walls to clearly separate services provided to investors vs
toissuers; based on this approach research and commercial teams attached to the proxy advisors' research, advice and
voting recommendations should be strictly prohibited from interacting with the commercial and advisory teams
offering services to issuers.

We also support reinforcing proxy advisors’ disclosures on data sources used to develop research and
recommendations, in particular in relation to sustainability information.

Supervision of proxy advisors

In France, the AMF is legally required to report on the implementation of the European rules concerning proxy advisors
in its annual report on corporate governance. The AMF can also publish any recommendations it deems necessary.
However, this task is somewhat complicated given the oligopolistic nature of the proxy advisors market and the cross-
border nature of their activities. As a result, it is very difficult to have at French level a comprehensive and meaningful
assessment of who are the proxy advisors operating in the EU providing research, advice and recommendations to EU
asset managers/asset owners as well as their compliance with the provisions of the Directive.

Consequently, we suggest two ways forward:

- Firstly, the AMF supports the introduction of an EU-level registration mechanism to identify proxy advisors
operating within the Union and help improve monitoring.

- In addition, we strongly believe that national oversight is not the most efficient way to supervise large proxy
advisors that operate on a cross-border basis. We believe that ESMA should be entrusted with the supervision of
large proxy advisors given its experience and implication in the development of the BPPG code of conduct and
oversight committee. The supervision of small and medium-sized proxy advisors could also be attributed to ESMA,
provided that this would not entail disproportionate supervision costs, or delegated to national supervisors.

5. General Meetings of Shareholders

General considerations

One of the general objectives of the SRD is to improve corporate governance by strengthening shareholder rights,
among other means, by increasing meaningful participation in general meetings. Over recent years, especially
during the COVID-19 pandemic, the practice of general meetings has evolved significantly. These developments
lead to new potentials for shareholder engagement but also raise risks regarding the effective exercise of
shareholder rights.

23. What is the best format for the exercise of shareholder
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rights?

O In-persan general meeting

O Virtual only general meeting

O Hybrid general meeting

O Exercise of rights prior to (outside) general meetings
O Other

O Don't know/no opinion

24. Not all Member States offer companies and their shareholders the possibility to freely choose the format of general meetings
(in-persan, virtual, or hybrid) and the timing for exercising shareholder rights (al or prior to general meetings). To what extent would
aligning rules across the EU to allow companies to opt for the following formats lead to an improvement?

Toavery To a Toa To a Not Don't
large large moderate small at al know/no
extent extent extent extent opinion
In-person only general meetings 0 0 0 0 @] 0
Virtual-only general meetings 0 0 0 0 O 0
Hybrid general meetings (i.e., where
each sha.reholder is able. to choose 0 0 0 0 0 0
between in-person and virtual
attendance)
Requiring shareholders to exercise
certain rights prior to the general 0 0 0 0 0 0
meeting
Adopting shareholder resolutions
Ping , 0 0 0 0 o 0
outside general meetings
Other 0 0 0 0 @] 0

If you would like to, please explain your answer:
500 character(s) maximum

We strongly support:

introducing provisions to encourage listed companies to hold hybrid general meetings and to implement real-time
remote voting. Each shareholder should be able to choose between in-person and virtual attendance (so called
hybrid general meetings) as not all shareholders have the resources to attend each AGM in person, in particular if
those are held in other cities or abroad,

removing the possibility for issuers to hold so-called closed-door meetings that are often used to circumvent
shareholders’ rights,

setting out rules governing virtual-only general meetings: the possibility of holding virtual-only general meetings
should be submitted to shareholders’ preliminary approval (either through an amendment of articles of association
or through an annual resolution). Shareholders should regularly express their views on the modalities for holding
general meetings. Accordingly, if the chosen approach involves a statutory amendment, it should include a provision
for regular shareholder consultation on this matter, through a review clause. This is to ensure that the quality of
shareholder dialogue during the general meeting remains optimal,

that shareholders participating remotely, either through hybrid or virtual-only general meetings, benefit from the
same rights as those attending in person, including the right to vote and the right to ask questions.

Hybrid general meetings

In its 2020 action plan, the Commission was to examine potential national obstacles to the use of new digital technologies
in the area of shareholder engagement. However, shareholder engagement relies, among other things, on the
implementation of technological means that enable the participation and voting of shareholders in the broadest sense,
whether they are established in the same Member State as the issuer or not.
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In practice, in France, it is worth noting that shareholder participation in voting is highly variable among CAC40 companies.
Moreover, when shareholders do participate in voting, the vast majority of them vote in advance of the general meeting
(AGM). As a result, in-person attendance at AGMs has significantly declined. Although applicable regulations allow it, the
vast majority of listed companies do not allow real-time remote voting during their shareholders' meetings. Over the past
year, in France, only two listed companies (Wavestone and OVHcloud) allowed their shareholders to vote remotely and
live. In practice, shareholders who wish to vote without being physically present at the shareholders' meeting only have
the option of voting several days in advance.

Two key trends should be considered with respect to hybrid meetings and real-time remote voting:

e First, shareholder participation and voting at AGMs should be included in the broader digitalisation trend observed
in our economies. In particular, new generations of investors rely heavily on new technologies that they already
use for investing via online trading platforms. The share of « young investors » will continue to increase in the
coming years: for instance, a study published by the AMF showed that in France, investors under 40 represented
43% of retail investors in 2024 vs 29% in 2022.

e In addition, the COVID-19 period demonstrated the resilience of technologies used by companies to continue
operating normally, albeit remotely. This technology could now be leveraged to enhance shareholder
participation, in particular from individual shareholders

Virtual general meetings

We note that in some EU countries virtual general meetings have developed significantly since the Covid pandemic.
However, some shareholders tend to oppose the virtual only format given that:

e they consider that their rights are restricted in virtual only meetings, in particular with regard to the rights to ask
question

e Issuers tend to revert to virtual only meetings when they are concerned that their management face significant
challenges and criticism by shareholders, who would therefore be more likely to come in person.

“In-person only meeting”
We are not sure to understand what specific type of format is targeted here:

- If “Closed-door meetings”: We note that another heritage from the pandemic era is the development of so-called
closed-door meetings where participation in the AGM and the exercise of voting rights occur solely through
company-designated representative. We consider this practice not conducive of proper shareholder engagement
and exercise of their rights.

- If more general (“in-person meetings without real-time remote voting): this would not be our preferred option (see
our position on hybrid meetings)

Requiring shareholders to exercise rights prior to the AGM

We are of the view that shareholders should be provided with the possibility to exercise their rights prior to the AGM but
also during the meeting.
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25. To what extent is there a need for common EU rules on the format of general meetings?

To avery To a Toa To a Not Don't
large large moderate small at all know/no
extent extent extent extent opinion

Each shareholder must be able to
choose between in-person and virtual 0 0 0 0 0 0
attendance {hybrid general meetings)

Each shareholder must be able to
exercise their rights during the general 0 0 0 0 0 0
meeting

Each shareholder must have the
possibility to also exercise their rights 0 0 0 0 0 0
prior to the general meeting

There should be minimum standards to
safeguard shareholder rights and legal

L . 0 0 0 0 0
certainty in the context of virtual
participation
Other 0 0 0 0 O 0

If you would like to, please explain your answer:

We strongly support:

introducing provisions to encourage listed companies to hold hybrid general meetings and to implement real-time
remote voting. Each shareholder should be able to choose between in-person and virtual attendance (so called
hybrid general meetings) as not all shareholders have the resources to attend each AGM in person, in particular if
those are held in other cities or abroad,

removing the possibility for issuers to hold so-called closed-door meetings that are often used to circumvent
shareholders’ rights,

setting out rules governing virtual-only general meetings: the possibility of holding virtual-only general meetings
should be submitted to shareholders’ preliminary approval (either through an amendment of articles of association
or through an annual resolution). Shareholders should regularly express their views on the modalities for holding
general meetings. Accordingly, if the chosen approach involves a statutory amendment, it should include a provision
for regular shareholder consultation on this matter, through a review clause. This is to ensure that the quality of
shareholder dialogue during the general meeting remains optimal,

that shareholders participating remotely, either through hybrid or virtual-only general meetings, benefit from the
same rights as those attending in person, including the right to vote and the right to ask questions.

The hybrid approach would offer several advantages:

Real-time remote voting would enable shareholders to vote in an informed manner based on the latest
information shared during the AGM. This would address a structural gap in pre-AGM remote voting, which is the
inability for shareholders who vote in advance to make an informed decision on amendments made during the
meeting or on new resolutions introduced.

Real-time remote voting would be particularly valuable as all shareholders—whether attending remotely or in
person—would retain the right to ask questions during the meeting or propose amendments to resolutions. Thus,
real-time remote voting would allow shareholders to vote on new developments arising during the AGM.

Some existing technologies already allow for a strong and efficient authentication process, which will help
reinforce the safety of remote connection.

However, while real-time remote voting represents a significant advancement in digitalizing AGM processes and enhancing
shareholder democracy, it is equally important that shareholders retain the ability to exercise their rights prior to the
meetings. This point is particularly important for institutional investors who may have several AGMs on the same day and
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not be able to attend and vote at all of them.

It is important to note that the hybrid general meeting format is developing widely in some European countries, such as
the Netherlands (24%), the United Kingdom (17%), Spain (47%), and Portugal (38%). A convergence of practices in Europe
appears desirable, especially since international investors, and particularly asset managers, are experiencing significant
difficulties navigating the diversity of European models when exercising their voting rights in European companies.

However, to provide some comfort to issuers to run hybrid AGM, appropriate and harmonized safeguards must be
implemented to manage the risks of nullity for AGM, in particular in the event of technical failure or fraud. For instance, it
could be envisaged to restrict annulment actions by requiring that the claimant shareholder either holds a minimum
percentage of shares or demonstrates that the adopted resolution causes them harms.

The rights of shareholders

The SRD includes a number of basic shareholder rights, which might be in need of an update.

26. To what extent were the following shareholder rights strengthened by the SRD?

Taa Taa Don't
Ta a very Taalarge Not
moderate small know/no
large extent extent at all .
extent extent opinion

Right to receive information

. . 0 0 0 0 0 0
prior to the general meeting
Righ i h

ight ta put items on the 0 0 0 0 0 0
agenda
Right ta table draft resolutions 0 0 0 0 0 0
Righ inth |

ig t'to vote in the general 0 0 0 0 0 0
meetings
Right to vote b

d y 0 0 0 0 0 0
correspondence
Right to ask questions 0 0 0 0 0 0
Right to appoint a chosen

ghtfo app 0 0 0 0 0 0

proxy holder

If you would like to, please explain your answer:
500 character(s) maximum

Right to receive information prior to the general meeting

Shareholder participation and voting across jurisdictions: Shareholders continue to face significant obstacles when
participating and voting in different EU countries. Some countries still require power of attorney (or other legal
documentation) creating unnecessary barriers and incurring additional costs for shareholders. There practices are not
aligned with shareholders’ best interests, as they discourage engagement and limit the exercise of their rights.

Early voting deadlines set by intermediaries: Institutional investors are often required to vote well in advance of AGMs,
not due to issuers’ deadline, but more because of arbitrary cut-off timelines imposed by intermediaries. These extended
timelines limits shareholders’ ability to make informed decisions and engage with issuers prior to casting their votes.

Right to put items on the agenda and table draft resolutions (see Q28)

Right to ask questions

The right to ask questions, both before and during general meetings, is frequently exercised by shareholders and is
essential to meaningful shareholder dialogue. In this regard, Article L. 225-108 of the French Commercial Code provides
that the response to a written question must be given orally during the meeting, and is deemed to have been provided
once it is published on the company’s website in a dedicated Q&A section.
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In its 2024 corporate governance report, the AMF encouraged companies to publish all responses to written questions
received in the context of the general meeting, including those addressed during the meeting itself, in order to ensure
that shareholders are properly informed and to foster effective shareholder engagement.

Right to appoint a chosen proxy holder
The right to appoint a chosen proxy holder is rather flexible in France with two possibilities provided to shareholders:

e a shareholder can grant power to the president of the board, which means that the shareholder allows the
president to vote in favor of all resolutions. This power is rather often used.

e Ashareholder can appoint another shareholder as proxy. However, this process can be more complex and possibly
restrictive based on the legal documentation required —especially in countries that require powers of attorneys,
or other documentation that places a heavy administrative burden upon shareholders."

Other point: Right to change a vote

In a Legal High Committee for Financial Markets of Paris report published in 2024 on the withdrawal of resolutions, some
stakeholders highlighted that amending a paper vote is extremely difficult in practice, and near impossible for retail
shareholders, while modifying online votes is also complex due to the cut-off deadlines set through the chain of
intermediaries.

Revising and harmonizing the timelines for general meetings, increasing digitalization and automation of processes as well
as implementing real-time remote voting are all measures that should enhance shareholders’ ability to exercise this right,
particularly for retail investors.

27. Are you aware of any problems related to the exercise of shareholder rights, among the following?
O Not all relevant shareholder rights are provided for in the SRD, hindering cross-border investments
D Many aspects of existing shareholder rights are left to the Member States, hindering cross-border investment
[] Existing shareholder rights are not sufficient to ensure sound corporate governance
[1 Delays and inefficiencies regarding the vote casting and counting infrastructures

D Persisting practices lead to share blocking effects (operational constraints to transfer shares within a certain period before a
general meeting)
D Persisting practices impede split voting

O Other
D Don't know/no opinion

28. To what extent would the following measures lead to improvements?

Taavery Ta a Taa Ta a Not Don't
large large moderate small at know/no
extent extent extent extent ail opinion
Enabling shareholders to speak at the
general meeting or ta submit opinions 0 0 0 0 0 0
prior ta it
Enabling shareholders ta challenge
resolutions under certain common 0 0 0 0 0 0
conditions
EU-wide conditions for attendance of
0 0 0 0 O 0
shareholders and proxy holders
Standardised protocols for vote castin
P g 0 0 0 0 o 0

and counting

EU-wide threshold of share ownership
for the right to put items on the agenda 0 0 0 0 0 0
and ta table draft resolutions
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Lowering the current 5 % optional
threshold of share ownership for the

0 0 0 0 0 0
right to put items on the agenda and to
table draft resolutions
Other 0 0 0 0 @] 0

If you would like to, please explain your answer:
500 character(s) maximum

Right to speak at AGM

See answer to Q24 about virtual-only and hybrid meetings.

Rights to put items on the agenda, to table or challenge resolutions

Article 6 of the directive provides that shareholders — individually or collectively — have the right to:
- Additems to the agenda of a general meeting
- Submit draft resolutions for items already on or proposed for the agenda.

If a minimum shareholding is required to exercise these rights (left to the Members States’ discretion), it cannot exceed
5% of the company’s share capital.

In practice, France requires shareholders to hold at least 5% of a company’s share capital to be able to put items or
draft resolutions on the general meeting’s agenda. For companies with capital over €750,000, the required
shareholding percentage is progressively reduced based on capital size (down to 0.5% for the fraction of capital which
exceeds 15 million euros).

We would support an EU-wide harmonised threshold of minimum share ownership, which would be decreased
gradually based on capital size. The objective of such EU-threshold should be to enhance shareholder dialogue. The
proposal to provide for a gradual decrease would result in lowering the current threshold and represents a more
satisfactory solution than to simply lower the 5% threshold without a gradual decrease. We call for a removal of
Member States optionality on this aspect, with a harmonised sliding-scale threshold system.
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Link between directors' pay_and companies' performance (Articles 9a and 9b)

One of the goals of SRD was to foster the long-term performance of the company. Thus, it aimed to improve the
incentives for directors to act in the interest of the company by linking directors' pay to the long-term performance of the
company.

29. To what extent is the objective of the Shareholder Rights framework of increasing the link between directors' pay and long-term
performance of the company in order to improve the long-term performance of the company still relevant today?

O To a very large extent

O To a large extent

O To a moderate extent

O To a small extent

O Notatall

O Don't know/no opinion

If you would like to, please explain your answer:
500 character(s) maximum

30. To what extent have the following measures contributed to the alignment between directors' pay and long-term performance of
the company, by diminishing incentives for directors to focus on short-term returns?

To avery To a Toa To a Not Don't
large large moderate small at all know/no
extent extent extent extent opinion

Companies must publish a
remuneration policy based on which 0 0 0 0 0 0
remuneration to directors is paid

Companies must publish a report on
directors' remuneration for the most 0 0 0 0 0 0
recent financial year

Shareholder vote on the
remuneration policy and reports

If you would like to, please explain your answer:
500 character(s) maximum

31. Are you aware of any problems related to the existing rules on the long-term performance of the company and the link between
directors' pay and companies' performance?
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D Current rules are too burdensome
D Member States can make the vote of shareholders on the remuneration policy only advisory
[ Shareholders' vote on the remuneration report is only advisory
O Member States can replace the shareholders' vote on the remuneration report by a discussion requirement
O Executive remuneration is not comparable across companies
O The Directive is insufficiently applied/enforced
0 Other
D Don't know/no opinion

32. To what extent would the following measures lead to an improvement?

To a Don't
To a very To alarge To asmall Not
moderate know/no
large extent extent extent at all o
extent opinion
Binding vote of shareholders
. ) 0 0 0 0 0 0
on director remuneration
Simplified rules on
ped fies o 0 0 0 0 0 0
remuneration policy
Simplified rules on
peds 0 0 0 0 0 0
remuneration reports
Other 0 0 0 0 0 0

If you would like to, please explain your answer:
500 character(s) maximum

Related party_transactions (Article 9c)

The SRD aims at protecting the interests of the company and shareholders in case of transactions with related
parties that risk leading to an appropriation of value of the company by controlling shareholders or members of the
management body. The SRD aims at minimising their possible negative impact by requiring the public
announcement of the related party transaction and the approval by the general meeting or by the supervisory or
administrative body.

33. To what extent is the objective of the Shareholder Rights framework, to minimise the possible negative impact of related party
transactions in order to improve the long-term performance of the company, still relevant today?

O To avery large extent

O To alarge extent

O To amoderate extent

O To asmall extent

O Not at all

O Don't know/no opinion

If you would like to, please explain your answer:
500 character(s) maximum

A
0 out of 500 characters used.

34. To what extent have the following measures contributed to minimising the possible negative impact of related party
transactions?

https://ec.europa.eu/eusurvey/runner/0PC-SRD-Review?surveylanguage=en

26/19


https://ec.europa.eu/eusurvey/runner/0PC-SRD-Review?surveylanguage=en

11/02/2026 12:21

EUSurvey - Survey

Toavery To a Toa To a Not Don't
large large moderate small at know/no
extent extent extent extent all opinion

Public announcement of related party

) 0 0 0 0 O 0
transactions (transparency)
Approval of related party transaction by
the general meeting (shareholder
e s 9 (shareholder 0 0 0 0 0 0
involvement) or by the administrative or
supervisory body
Extension of transparency requirements
to transactions between related parties 0 0 0 0 0 0
of the company and its subsidiaries
Report as to whether the related party
transaction is fair and reasonable 0 0 0 0 0 0
(optional for Member States)

If you would like to, please explain your answer:
500 character(s) maximum

4

0 out of 500 characters used.

35. Are you aware of any problems with the provisions on related party

transactions? O ltis unclear which transactions qualify as material related party

transactions

O Too many options for Member States, lead to fragmentation

[ Extensive rules on which transactions qualify as material related party transactions lead to complexity and legal uncertainty

[ other
O Don't know/no opinion

36. To what extent would the following measures lead to improvements?

To avery To a Toa To a Not Don't
large large moderate small ¢ all know/no
at al

extent extent extent extent opinion
Specifying which transactions qualify
as material related party transactions 0 0 0 0 0 0
(including quantitative ratios)
Providing fewer options for Member
States and introducing more rules on 0 0 0 0 0 0
related party transactions
Other 0 0 0 0 O 0

If you would like to, please explain your answer:
500 character(s) maximum

7

6. Enforcement

Member States have to provide for measures and penalties which are effective, proportionate and dissuasive. This is
to ensure that the shareholder rights provided for in the SRD are effectively enforced.

0 out of 500 characters used.

37. Are you aware of any problems regarding enforcement?

O Insufficient supervision by Member States' competent authorities

O Unclear which Member State is competent for the enforcement of the Directive
https://ec.europa.eu/eusurvey/runner/0PC-SRD-Review?surveylanguage=en
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D Legal uncertainty, especially on scope of the SRD and the definition of central concepts

0 Other

] Don't know/no opinion

38. To what extent would the following measures lead to improvements?

To a ver To alarge Toa
y 9 moderate
large extent extent
extent

Transferring certain SRD 0 0 0
provisions into a regulation
Codes of conduct
developed by the private 0 0 0
sector
Peer review mechanisms 0 0 0
EU guidelines 0 0 0
Supervision by an EU 0 0 0
authority, e.g., ESMA
Other 0 0 0

If you would like to, please explain your answer:
500 character(s) maximum

Don't
Toasmall Not
know/no
extent at all o
opinion
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0

- Supervision by ESMA of large proxy advisors (see Q22)

theoretically provided by the directive.

- Transferring certain SRD provision into a regulation to limit divergence among EU member states (shareholder
identification, transmission of information and facilitation of shareholders’ rights, supervision of proxy advisors?)
would send a good signal towards harmonisation. More importantly, the AMF strongly supports increased
harmonisation with respect to shareholder rights. The AMF regrets that SRD 2, as currently drafted, leaves far
too many options for national divergent approaches which then hampers the effective exercise of rights
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