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The Association Française de la Gestion financière (AFG) is grateful to have the
opportunity to make the following comments on the Draft Implementing Regulation laying
down minimum requirements as regards shareholder identification, the transmission of
information and the facilitation of the exercise of shareholders rights:
In our view, it is fully clear that the definition of ‘shareholder’, as understood in the level 1
text, is the entity effectively deciding how the shares are voted. This is important, given that
Member States have different definitions of ‘shareholder’, which may cause confusion and
complexity, particularly for cross-border participants.
In our view, it is also fully clear that the definition of ‘intermediary’, as understood in the level
1 text, is the entity which provides safekeeping of shares, administration of shares or
maintenance of securities accounts on behalf of shareholders or other persons .
In relation to Article 9 of the Implementing Regulation – Deadlines to be complied with by
issuers and intermediaries in corporate events and in shareholder identification processes :
In cross-border situations, shareholders often do not receive information regarding
corporate events on time. It is therefore important that the deadline foreseen in Article 9 (4)
takes this into account. The last intermediary setting a deadline earlier than three business
days prior to the record date leaves a very short window for the shareholder to react – if
any. We therefore would strongly support to only refer to the issuers’ deadline in case of
corporate events other than shareholder meetings. Clearly, for shareholder meetings, the
record date has to be the relevant point in time for the deadline.
Regarding the voting receipt and confirmation of recording/calculation of votes, it should
be mentioned that these notifications are automatic in nature.
Concerning Article 9 (5) we suggest to make more clear that “the voting receipt” is the first
confirmation before the general meeting while the “confirmation of the recording and
calculation of votes” is a second confirmation after the general meeting.
In any case we believe that the deadline for the “confirmation of the recording and
calculation of votes” should only be a maximum of 10 calendar days. Asset managers seek
to discharge their duties to their clients by protecting and improving their interests, and this
may include where relevant voting rights. An overly long timeframe with regards to receiving
confirmation of recording and calculation of votes makes the process more uncertain and
inefficient for the asset manager, who needs to know without too much delay that votes
have been cast, according to their clients’ interests.
With respect to the table in the Annex, we notice that the term “responding intermediary” is
at times used. There is a risk that where it is not clear which intermediary is required to
respond, none in a chain of intermediaries will feel responsible for providing the information.
We would therefore suggest that this be clarified.
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