
 

  



Green Insurance (8) 

A&H-share listed insurance company annual report 

- The good and bad environmental information 

disclosure are intermingled 

 

1. Abstract 

 

In recent years, with the continuous promotion of the construction of 

ecological civilization in China and the rapid development of green finance, 

policies, and regulations related to corporate environmental information 

disclosure have been introduced and improved. For example, The 

Announcement on the Disclosure of Enterprise Environmental Information 

issued by the Ministry of Ecology and Environment in 2003 requires 

enterprises listed in the heavy pollution list to disclose environmental 

information, which is the first regulation on enterprise environmental 

information disclosure in China The Environmental Protection Law of the 

People's Republic of China, which officially took effect in 2015, elevates the 

disclosure of enterprise environmental information to the legal level and 

makes the disclosure of environmental information of key emission units 

mandatory requirements. 

 

As the leader of enterprises and the cornerstone of the capital market, listed 

companies are duty-bound to implement their responsibility for environmental 

protection. As early as 1997, the China Securities Regulatory Commission 

(hereinafter referred to as the Commission) issued the Content and Format of 

Prospectus (for trial implementation), which requires that "companies that 

issue shares in public should mention energy or transportation constraints, 

industrial policy restrictions, environmental factors, heavy reliance on limited 



natural resources and other environmental risk factors in the fifth part of the 

prospectus. Natural resources and other risk factors related to environmental 

information". To practice the concept of green development, improve the 

quality of environmental information disclosure of listed companies and 

promote the development of green finance, the state has gradually 

established a mandatory disclosure system for listed companies. For example, 

the Governance Guidelines for Listed Companies revised by the SEC in 2018 

require listed companies to disclose environmental information and other 

related information. Chapter 2 of Measures for the Administration of Legal 

Disclosure of Enterprise Environmental Information, which came into effect on 

February 8, 2022, requires that the existence of "(a) criminal liability for 

ecological and environmental violations; (b) ecological and environmental 

violations that have been legally imposed a fine of more than 100,000 

yuan ......" Listed companies that fail to disclose the environmental 

information truthfully shall disclose the information by the regulations, and 

listed companies will be subject to corresponding administrative penalties. 

This shows that the regulatory authorities attach great importance to the 

disclosure of environmental information of listed companies. 

 

To regulate the content of environmental information to be disclosed by listed 

companies in their annual/semi-annual reports, the SFC has even revised the 

Guidelines on the Content and Format of Information Disclosure by 

Companies Issuing Public Securities No. 2 - Content and Format of Annual 

Reports and Guidelines on the Content and Format of Information Disclosure 

by Companies Issuing Public Securities No. 3 --Content and Format of Semi-

Annual Reports. Section 5 of the latest revision of the Guidelines on the 

Content and Format of Information Disclosure by Companies Issuing Public 

Securities No. 2 - Content and Format of Annual Reports (Revised 2021) 

[(2021) No. 15] of the SFC 2021 requires that "companies listed in relation to 

key emission units" and Companies other than "key emission units" should 



disclose the corresponding environmental information: "Companies or their 

major subsidiaries that are key emission units announced by the 

environmental protection authorities should disclose the following key 

environmental information in accordance with the provisions of laws, 

administrative regulations, departmental rules and normative 

documents ......", "Companies other than key emission units shall disclose the 

administrative penalties imposed on them for environmental issues during the 

reporting period, and may disclose other environmental information with 

reference to the above requirements, if they do not disclose other 

environmental information, they shall fully explain the reasons. " Listed 

insurance companies are among the companies that issue securities publicly, 

moreover, they are the leaders in the insurance industry, and they are 

supposed to disclose the corresponding environmental information in their 

annual reports concerning the requirements in (2021) No. 15. 

 

Lvse Jiangnan Public Environment Concerned Centre (hereinafter referred to 

as Lvse Jiangnan) observes the 2021 annual reports of 17 A&H-listed 

insurance companies disclosed in Juchao Information1 and understands the 

current status of environmental information disclosure of A&H-listed insurance 

companies in conjunction with the relevant requirements for environmental 

information disclosure of listed companies in Document (2021) No. 15, to 

promote listed insurance companies to pay attention to their environmental 

information disclosure, implement the relevant national environmental 

information disclosure mechanism and promoting their sound development in 

the capital market. 

 

2. Overview of Insurance Companies 

 

 
1 Link: http://www.cninfo.com.cn/new/inde 



By searching Juchao Information and Flush Finance2, Lvse Jiangnan identified 

a total of 17 A&H-listed insurance companies as the subjects of this report 

(see Table 1). 7 of the 17 insurance companies are listed only in Mainland 

China (A shares), 5 are listed only in Hong Kong (H shares), and the 

remaining 5 are listed in both Mainland China and Hong Kong (A+H shares). 

 

Table 1 Basic information of 17 A&H listed insurance companies 

Insurance companies Abbreviations 

Stock 

Nature 

(A 

share/H 

share) 

Stock Code 

New China Life Insurance Co. 
Xinhua 

Insurance 
A+H share 601336/01336 

Ping An Insurance (Group) 

Company of China, Ltd. 

Ping An of 

China 
A+H share 601318/02318 

China Life Insurance Co. China Life A+H share 601628/02628 

China Pacific Insurance (Group) Co. China Pacific A+H share 601601/02601 

China People's Insurance Group Co. 
China People's 

Insurance 
A+H share 601319/01339 

Huakai Insurance Sales Co. 
Huakai 

Insurance 
A share 834343 

Jintai Property & Casualty Insurance 

Co. 

Jintai 

Insurance 
A share 870026 

Shandong Runhua Insurance Agency 

Co. 

Runhua 

Insurance 
A share 839373 

Shandong Runsheng Insurance 

Agency Co. 

Runsheng 

Insurance 
A share 872007 

Tong Chong Insurance Brokers Co. 
Tongchang 

Insurance 
A share 834668 

Yongcheng Property & Casualty 

Insurance Co. 

Yongcheng 

Insurance 
A share 834223 

Zongcheng Auto Insurance Co. 
Zhongcheng 

Insurance 
A share 835987 

AIA Insurance Holdings Limited 
Youbang 

Insurance 
H share 01299 

 
2 Link: https://www.10jqka.com.cn/ 



People's Republic of China Property 

and Casualty Insurance Co. 

China Property 

and Casualty 

Insurance 

H share 02328 

China Taiping Insurance Group 

Limited Liability Company 

Chinese 

Taiping 

Insurance 

H share 00966 

China Reinsurance (Group) Co. 
China 

Reinsurance 
H share 01508 

Prudential Limited Prudential H share 02378 

 

3. Current status of environmental information disclosure of 

insurance companies 

 

By observing the 2021 annual reports disclosed by 17 listed insurance 

companies, Lvse Jiangnan found that none of the 17 listed insurance 

companies and their subsidiaries belong to the key emission units. Therefore, 

the A-share and A+H-share listed insurance companies should disclose 

environmental information by the requirements for companies other than the 

key emission units as set out in (2021) No. 15, i.e. "they should disclose the 

administrative penalties imposed on them for environmental issues during the 

reporting period and may disclose other environmental information with 

reference concerning for key emission units, and if they do not disclose other 

environmental information, they should fully explain the reasons", while the 

H-share listed insurance companies may disclose concerning the 

requirements. 

 

Combining the annual reports of insurance companies and the disclosure 

requirements of annual reports, Lvse Jiangnan found that 5 A+H-share listed 

insurance companies disclosed the most complete environmental information, 

while 7 A-share listed insurance companies did not disclose relevant 

environmental information as required. In addition, although only one of the 

five H-share listed insurance companies disclosed relevant environmental 



information concerning (2021) No. 15, all of them disclosed other relevant 

environmental information, such as green insurance, climate change risk 

management, carbon reduction targets, etc. 

 

3.1 A+H share insurers have better disclosure 

 

The annual reports of all five A+H listed insurance companies have been 

disclosed by the disclosure requirements of (2021) No. 15 for companies 

other than key emission units, and the disclosures are similar in that they all 

state that the companies are not high polluters/heavy emitters and that there 

were no administrative penalties for environmental issues during the reporting 

period (see Figure 1 for the relevant disclosures in the annual reports, using 

Ping An of China's annual report as an example). 

 

Figure 1 Environmental information disclosed in Ping An of China's annual report as required by 

the document 

 

Five insurance companies disclosed other environmental information in 

addition to the mandatory environmental information required by the 

government. Through the annual report, China Life explained that during the 

reporting period, the company's environmental objectives were to ensure 

environmental health and friendliness, to help achieve "carbon neutrality", to 

carry out green investment practices, to promote paperless insurance for new 

contracts, and to build a climate change response system, etc. 

 



 
Figure 2 Other environmental information disclosed in China Life's annual report 

 

Xinhua Insurance, China Pacific Insurance, and PICC all have a separate 

section titled "Environment and Social Responsibility" in their annual reports 

to disclose their environmental information, although the focus of the 

disclosure is different. NWCL's disclosure is relatively simple, explaining its 

business development philosophy: to integrate energy conservation and 

emission reduction and to account for its carbon footprint. In contrast, PICC 

detailed in its annual report that the company has practiced its green office 

and low-carbon operation philosophy in 2021 in several ways, such as 

replacing LED light sources and reducing paper printing. On the other hand, 

China Pacific Insurance describes its innovations and achievements during the 

reporting period in green insurance, green investment, energy saving, and 

emission reduction. It is worth mentioning that CPIC pioneered carbon 

allowance pledge insurance in the field of green insurance, which is the first 

carbon emission allowance pledge loan guarantee insurance business in China 



and the latest attempt of financial institutions to help achieve the goal of 

"3060", providing a brand new idea for subsequent insurance services in the 

carbon allowance trading market. 

 

 

Figure 3 Other environmental information disclosed in NIC's annual report 

 

 

Figure 4 Other Environmental Information Disclosed in the Annual Report of PICC 

 



 

Figure 5 Other Environmental Information Disclosed in the Annual Report of China Pacific Insurance 

 

The environmental information disclosed by Ping An of China is focused on 



the chapter on "Sustainable Development" and covers a relatively wide range 

of topics, including its active exploration and contribution in the areas of 

green insurance, investment and financing, credit and green operations, the 

integration of climate change into business decisions and the establishment of 

a risk identification framework. In addition, Ping An Group, to implement the 

country's "3060" target, has clearly defined that by 2025, the scale of green 

investment and green credit will reach RMB 400 billion, the total premium of 

green insurance will reach RMB 250 billion, and it has committed to achieving 

operational carbon neutrality by 2030. This is also the only insurance 

company among the A+H listed insurers that has clearly stated the goal of 

"carbon neutrality" in its annual report. 

 



 

Figure 6 Other environmental information disclosed in Ping An of China's annual report 

 

3.2 A - share insurance company disclosure is generally absent 

 

As insurance companies listed in mainland China, A-share listed insurance 

companies should comply with the requirements of Document No. 15 (2021) 

to disclose relevant environmental information in the annual report. If not, 

they should also explain the reasons in the annual report. However, it is A pity 

that none of the seven A-share listed insurance companies mentioned the 

mandatory disclosure of environmental information in their annual reports, 

nor did they explain the reasons for their non-disclosure. This will not only 



affect the financial market status and social responsibility image of the 7 listed 

insurance companies to a certain extent but also violate relevant laws and 

regulations 

 

3.3 Only 1 H - share insurance companies refer to the 

requirements of disclosure 

 

The disclosure requirement of Document No. 15(2021) mainly targets 

insurance companies listed in mainland China, and it is not mandatory for H-

share-listed insurance companies. However, one insurance company, namely 

Prudential, voluntarily disclosed the environmental information required to be 

disclosed in the annual report. In addition, Prudential's annual report discloses 

several other important environmental information, such as the importance of 

climate change impacts, the integration of climate change into business 

decisions and climate-related risk management procedures, and the 

commitment to reach net zero greenhouse gas emissions in range 1 and 2 by 

2030, In addition, it also disclosed the group's greenhouse gas accounting 

scope, emissions, carbon intensity, and other information. 

 

 

Figure 7 The environmental information required to be disclosed in Prudential's annual report by 

reference to documents 

 



 

Figure 8 Other environmental information disclosed in Prudential's annual report 

 

Although the other four H-share listed insurance companies did not disclose 

relevant environmental information according to the requirements of 

Document No. 15 (2021), they all disclosed other environmental information 

of themselves. Aia made it clear that in 2021, the Group signed the 

Sustainable Insurance Principles developed by the Department of Finance 

Initiatives of the United Nations Environment Programme (UNEP) and 

committed to achieving net zero greenhouse gas emissions by 2050 or before. 

In addition, AIA is concerned about the environmental practices of its 

suppliers and has fully divested in 2021 from coal mining and coal-fired power 

companies in its directly managed listed equity and fixed benefit portfolios in 

support of the country's "3060" targets. 



 

Figure 9 Other environmental information disclosed in AIA's annual report 

 

China Property Insurance Company stated that during the reporting period, it 

would strictly abide by relevant national environmental laws and regulations, 

actively practice the concept of green development, build a green operation 

mechanism, and strive to reduce the consumption of resources (water, paper, 

etc.) and energy (electricity, gasoline, natural gas, etc.), to achieve 

greenhouse gas emission reduction. China Re actively responds to climate 

change by strengthening energy conservation management in office areas, 

reducing carbon emissions and energy consumption caused by business trips 

by reducing bus use and corporate travel, and prioritizing energy-saving and 

environmental protection products in the procurement process. China Taiping 



explains the group's environmental policies and performance from two 

aspects: practicing the concept of energy conservation and environmental 

protection and helping to achieve "carbon neutrality". It reduces the emission 

of pollutants and greenhouse gases and the generation of waste in business 

activities by promoting green office and helps the green development of 

enterprises through green investment, financing, and insurance products. 

 

 

Figure 10 Other environmental information disclosed in China Property Insurance annual report 

 



 
Figure 11 Other environmental information disclosed in China Re's annual report 

 



 

Figure 12 Other environmental information disclosed in China Taiping Annual Report 

 

4. Push and Feedback 

 

By comparing the annual reports of 17 A&H-share listed insurance companies 

with the environmental information disclosure requirements of listed 

companies other than key polluters in No. 15 (2021), Lvse Jiangnan found 

that 7 A-share listed insurance companies failed to disclose relevant 

environmental information as required by the documents. Only one of the 5 

H-share listed insurance companies disclosed relevant environmental 

information according to Document No. 15 (2021). 



 

Based on this, Lvse Jiangnan sent letters to 7 A-share listed insurance 

companies and 4 H-share listed insurance companies, among which AIA 

chose to contact them by email because its headquarters is in Hong Kong. 

Lvse Jiangnan hopes through the communication know seven a-share listed 

insurance companies do not require disclosure of reason, promote a-share 

listed insurance company attaches great importance to environmental 

information disclosure, and disclosure by the rules by the law, but also hopes 

to promote H shares listed insurance company may, in the annual report 

reference document for the requirements of the relevant environmental 

information disclosure. 

 

Subsequently, Lvse Jiangnan received an email reply from China Property 

Insurance, stating that Document No. 15 (2021) applies to A-share listed 

companies, while China Property Insurance is an H-share listed company, 

which does not apply to the above regulatory provisions. It is also said that 

China Property Insurance attaches great importance to the disclosure of 

environmental information and will continue to improve the disclosure of 

environmental information in the future. 

 

 

Figure 13 China Property Insurance's email reply 

 

However, the remaining 10 listed insurance companies have not given a 

positive response, so Lvse Jiangnan contacted us again by email. 



Unfortunately, Lvse Jiangnan did not receive any response until the report was 

released. 

 

5. Conclusions and Recommendations 

 

From the perspective of the disclosure of annual reports, 17 listed insurance 

companies, in addition to the seven a-share listed insurance companies did 

not disclose environmental information, five A + H shares listed insurance 

companies, 15 (2021) documents as required to disclose the required to 

disclose environmental information, 1 H shares listed in the insurance 

company has insurance company reference document requirements for 

disclosure. It can be seen that although China Securities Regulatory 

Commission has made clear requirements on the disclosure format and 

content of the annual reports of listed companies, some insurance companies 

still do not pay attention to this and do not disclose the requirements. 

 

In December 2019, The revised securities law of the People's Republic of 

China as prescribed in article eighty-five of the information disclosure 

obligation not to disclose information by the relevant provisions, or the 

announcement of the securities issuance documents, periodical reports, 

interim reports, and other information disclosure documents contain any false 

records, misleading statements or material omissions, the investors in 

securities trading losses, The obligor of information disclosure shall bear the 

liability for compensation......" Based on this, Lvse Jiangnan suggested that 

the disclosure of the absence of A-share listed insurance companies should be 

truthfully by the annual report disclosure requirements and fully disclose 

environmental information. 

 

The 10 A+H shares and H shares listed insurance companies not only 

described their environmental policies, policies, and concepts to different 



degrees but also explained their efforts to achieve greenhouse gas emission 

reduction during the reporting period from different perspectives. In addition, 

in terms of "carbon neutral" target setting, Prudential and Ping An pledged in 

their annual reports to achieve carbon neutral/net zero emissions by 2030, 

and AIA pledged to achieve net zero emissions by 2050 or before. 

 

In recent years, with the increasingly strict national environmental protection 

requirements and the general improvement of public environmental 

awareness, the environmental information disclosure performance of listed 

companies has also become an important consideration for investors. Report 

on environmental information disclosure of listed companies ranking is 

becoming more and more attention, such as the China association of 

environmental journalists and Beijing university of chemical industry for many 

years continuously published evaluation report of environmental responsibility 

information disclosure of listed companies in China, such as the top of the 

listed companies to a certain extent, more can be recognized by investors, 

customers and other parties, To enhance the competitive advantage and 

sustainable business value. After the national double carbon target is 

proposed, the government also encourages listed companies to disclose 

relevant information related to greenhouse gas emission reduction. For 

example, Article 41 in the 15th document (2021) clearly states that 

"companies are encouraged to voluntarily disclose relevant information that is 

conducive to ecological protection, pollution prevention and control, and 

environmental responsibility...... Companies are encouraged to voluntarily 

disclose the measures taken to reduce their carbon emissions during the 

reporting period and their effects." Therefore, Lvse Jiangnan suggests that 

listed insurance companies should further improve their internal 

environmental information disclosure system and content, enhance their 

environmental information disclosure level, improve the transparency of green 

information, and enhance their long-term competitiveness. 



Finally, Lvse Jiangnan hopes that listed insurance companies other than China 

Property Insurance can strengthen the interaction with the public, actively 

respond to the concerns raised by the public, multi-link, and jointly promote 

the improvement of listed companies' environmental information disclosure 

system so that environmental information disclosure presents an effective, 

comprehensive and multi-party win-win development trend. 


