
 

  



Abstract 

As one of the "five pillars" of the green financial system, environmental 

information disclosure plays an important role in promoting the standardized 

development of green finance, serving the green and low-carbon 

transformation of the economy and society, and implementing the "double 

carbon" goal. According to statistics, among the top 100 companies in the 

world's major economies in 2020, the proportion of financial institutions 

disclosing environmental information in the form of independent reporting is 

78%, up 7% from 2017.1 

 

In recent years, the environmental information disclosure of financial institutions 

has developed rapidly. China's financial institutions' environmental information 

disclosure standards are also constantly improving. On July 22, 2021, the Bank 

of China issued and implemented the Environmental Information Disclosure 

Guidelines for Financial Institutions (JR/T 0227-2021)2 (hereinafter referred to 

as the Guidelines), which are generally applicable to financial institutions. It 

provides the principles, forms, contents and requirements of financial 

institutions in the process of environmental information disclosure. 

 

On June 1, 2022, the former China Banking and Insurance Regulatory 

Commission (now the State Financial Regulatory Administration) issued the 

Green Finance Guidelines for the Banking and Insurance Industry (No. 15 

(2022))3 (hereinafter referred to as the Guidelines), making corresponding 

requirements for the environmental risk management of banking and insurance 

institutions. 

 

In this report, Lvse Jiangnan Public Environmental Concerned Centre 

(hereinafter referred to as Lvse Jiangnan), by observing the relevant reports 

issued by 45 property insurance companies, including annual reports/social 

responsibility reports/environmental information reports, etc., to understand 



whether the relevant reports issued by property insurance companies are timely 

and effective, and whether the environmental information disclosure is 

comprehensive. In addition, the relevant disclosure contents are compared with 

the Green Insurance Report (VII) Environmental Information Disclosure 

Observation Report of Insurance Companies4 released in 2022, and the 

progress made and shortcomings of property insurance companies in the 

development process of environmental information disclosure are analyzed, 

aiming to promote insurance companies to pay attention to the environmental 

impact generated in their business activities. Strengthen and improve its own 

environmental information disclosure mechanism, actively guide the green 

allocation of resources, and comprehensively promote low-carbon economic 

transformation and high-quality development. 

 

  



1. Environmental information disclosure requirements of insurance 

companies 

 

The environmental information disclosure requirements of insurance 

companies mainly refer to the Guide and the Guidelines mentioned in the 

abstract. 

 

The relevant requirements in the Guide: "Ⅰ. Disclosure principles. Financial 

institutions may release the annual environmental information report in a timely 

manner at the end of the reporting period in a way permitted by the regulator. 

Ⅱ. Form of disclosure. Financial institutions can choose different forms of 

disclosure according to their actual conditions, which are as follows: a) prepare 

and publish special environmental information reports; b) Disclosure in the 

social responsibility report; c) Disclosure in the annual report. The 

environmental impact of the insurance company's underwriting activities 

includes but is not limited to: a) the incorporation of environmental factors into 

risk management, and the continuous study and monitoring of climate change 

and other related risks; b) Outline the basic situation of major green insurance 

products and services; c) Green investment strategy and implementation effect; 

d) the operation of insurance funds invested in green investment products and 

related insurance funds; e) Environmental pollution liability insurance coverage; 

f) Green insurance coverage other than environmental pollution liability 

insurance; g) Encourage disclosure of relevant information on assisting 

environmental pollution liability insurance insured enterprises to improve their 

environmental risk management. h) Changes in green insurance products and 

services from previous years and encouraging disclosure of their environmental 

impact." 

 

The Guidelines require that "banking and insurance institutions should 



incorporate environmental, social and governance requirements into their 

management processes and comprehensive risk management systems, 

strengthen environmental, social and governance information disclosure and 

interaction with stakeholders, and improve relevant policies, systems and 

process management", and "banking and insurance institutions should 

strengthen internal control management and information disclosure, establish 

green finance assessment and evaluation systems," Implement incentive and 

restraint measures, improve the due diligence exemption mechanism, and 

ensure the sustainable and effective development of green finance." 

 

2. Research object 

 

According to the list of the top 50 property insurance companies in the Ranking 

of Insurance Business Income of Property insurance Companies in 20225, 

combined with whether their official websites disclose green insurance products, 

Green Jiangnan selected 45 property insurance companies operating green 

insurance products, including PICC property insurance, Ping An property 

insurance, and China Pacific Insurance Property insurance, as the research 

object of this report. See Table 2 and Table 3 for a detailed list. 

 



 
Figure 1 Ranking of Property and Casualty Insurance Companies by Revenue in 2022 (Top 50) 

 

Note: Since the insurance products disclosed on the official website of Zhongan 

Property, Zhongcheng Insurance, Sumitomo Mitsui, Qianhai United and Aihe Yi 

in the figure do not involve green insurance products, the research object of this 

report does not include these 5 companies. 

 

3. Environmental information disclosure evaluation index 

 

According to the disclosure requirements in the Guidelines and Guide, 

combined with the current national "double carbon" policy, Lvse Jiangnan 

determined risk management, green insurance, green investment and double 

carbon related as the evaluation indicators of this report. The evaluation 

indicators and their detailed items are shown in Table 1. 

 



Table 1 Evaluation indicators and their detailed items 

Evaluation 

index 
Index detail 

Risk 

management 

Integrate environmental factors into risk management and 

continuously study and monitor the situation of related risks 

such as climate change 

Green 

Insurance 

Green insurance coverage 

Changes in green insurance products and services from 

previous years 

Overview of major green insurance products and services 

Environmental pollution liability insurance coverage 

Green insurance coverage except environmental pollution 

liability insurance 

Green 

investment 

Strategy and implementation effect or the operation of 

insurance funds invested in green investment products and 

related insurance funds 

Double-

carbon 

correlation 

Emission reduction measures 

Carbon emission data 

Energy consumption 

 

Note: The evaluation indicators and details of risk management, green 

insurance and green investment refer to the disclosure requirements in the 

Guide and Guidelines; Double carbon related reference to the current national 

"double carbon" policy. 

 

4. Ranking of environmental information disclosure of property 

insurance companies 

 

According to the 2022 annual report/social responsibility report/environmental 

information report issued by the property insurance company, as well as the 

environmental information disclosed in the relevant reports issued by the 

respective groups of individual property insurance companies, combined with 

the determined evaluation indicators, Green Jiangnan summarized the 

disclosure content of 45 property insurance companies, and ranked the 



disclosure situation. See Table 3 for details. 

 

Because 16 of them did not involve any relevant environmental information in 

their disclosed reports, they were not reflected in the ranking table. See Table 

2 for a detailed list. 

 

Table 2 Insurance companies that do not disclose environmental information 

No. Insurance company No. Insurance company 

1 Chengtai Insurance 9 Zhonglu Insurance  

2 Dubang Insurance 10 
Zhongyuan agricultural 

insurance 

3 Huanong Insurance 11 Yongcheng Insurance 

4 Jd Allianz Insurance 12 Huatai Insurance 

5 Libao Insurance 13 Guoyuan Insurance 

6 Yanzhao Insurance 14 Taikang Insurance 

7 Changan Insurance 15 Huahai Insurance 

8 Zheshang Insurance 16 Anxinong Insurance 

 

Table 3 Disclosure and ranking of property insurance companies involved in 

environmental information in the report 

 

No. 

Insurance 

company 

Evaluation index 

Risk 

management 

Green Insurance 

Green 

investment 

Double carbon 

coverage 

Products 

and 

services 

alteration 

Environmental 

liability 

insurance 

coverage 

Coverage 

other than 

environmental 

liability 

Emission 

reduction 

measures 

Carbon 

emission 

data 

Energy 

consumption 

1 

Picc 

property 

insurance 

√ × √ × √ √ √ √ √ √ 

2 

Ping an 

Property 

Insurance 

√ √ √ × √ √ √ √ × × 

3 

Dinghe 

Insurance 
√ √ × × × √ √ √ √ √ 



4 

China coal 

Insurance 
× × √ × √ √ √ √ × × 

4 

National 

insurance 
× × √ × √ √ √ √ × × 

4 

Hengbang 

Property 

Insurance 

× × √ × √ √ √ √ × × 

7 

China 

Land 

Insurance 

× × √ × √ √ × × × √ 

7 

Ancheng 

Insurance 
× × × × √ √ √ √ × × 

7 

Bank of 

China 

Insurance 

√ × √ × × × √ √ × × 

10 

Pacific 

Property 

Insurance 

× × √ × √ √ × × × × 

10 

Sunshine 

property 

insurance 

× × √ × √ √ × × × × 

12 

Cathay 

Life 

Insurance 

× × √ × × × √ √ × × 

12 

Hua 'an 

Insurance 
× × √ × × √ × √ × × 

12 

Meiya 

Insurance 
× × √ × × × √ √ × × 

15 

Zijin 

Insurance 
× × × × × √ √ × × × 

15 Taishan 

Insurance 

× × × × √ √ × × × × 

17 Axa 

Tianping 

× × √ × × × × √ × × 

17 Jintai 

Insurance 

× √ × × × × × √ × × 

17 Yongan 

Insurance 

× × √ × × × × √ × × 

17 Avic 

UNITA 

× × × × × √ × × √ × 

21 British 

Great 

Property 

Insurance 

× × × × × × √ × × × 



21 Taiping 

property 

insurance 

× × √ × × × × × × × 

21 Asia 

Pacific 

property 

insurance 

× × × × × × √ × × × 

21 China 

Insurance 

× √ × × × × × × × × 

21 Sunshine 

agriculture 

× × × × × √ × × × × 

21 Bohai 

property 

insurance 

× × × × × √ × × × × 

21 China Life 

Property 

Insurance 

× √ × × × × × × × × 

21 Anwar 

Agriculture 

× × √ × × × × × × × 

29 Beibu Gulf 

Insurance 

× × × × × × × √ × × 

Note: The Guide clearly requires insurance companies to disclose information 

related to risk management, green insurance, and green investment, but does 

not explicitly require information related to dual carbon. Therefore, when 

determining the ranking of property insurance companies, if the number of 

disclosed indicators is the same, the property insurance companies that 

disclose more environmental information related to risk management, green 

insurance and green investment are ranked higher. 

 

5. Disclosure discovery 

5.1 Only Anwar Agriculture did not disclose its annual report in a timely 

manner 

 

Article 22 of the Measures for the Administration of Information Disclosure of 

Insurance Companies6 stipulates that "insurance companies shall publish 

annual information disclosure reports on their websites and media designated 



by the China Banking and Insurance Regulatory Commission before April 30 of 

each year." Article 24 stipulates that "If an insurance company cannot disclose 

information on time, it shall publish the reasons for the failure to disclose on 

time and the expected time of disclosure on the company's website." 

 

According to observation, among the 45 property insurance companies, only 

Anwar Agriculture's annual report disclosure time is after April 30, and its official 

website has no announcement of the suspension of annual report disclosure. 

Article 34 of the Measures for the Administration of Information Disclosure of 

Insurance Companies stipulates that "failure to disclose information in 

accordance with the provisions of these measures shall be punished by the 

China Banking and Insurance Regulatory Commission in accordance with laws 

and administrative regulations." Therefore, if Anwar Agriculture needs to delay 

the disclosure of the annual report, it should announce the reasons for not being 

disclosed on time and the expected disclosure time, so as not to be punished 

by the State Financial Supervision and Administration. 

 

 
Figure 2 Anwar Agriculture annual report disclosure time 

 



5.2 No property insurance company disclosed changes related to green 

insurance 

 

The Guide clearly require insurance companies to disclose "changes in green 

insurance products and services from previous years" in relevant reports. 

However, according to the observation of Green Jiangnan, 45 property 

insurance companies have not disclosed the relevant content, which is the only 

one in the 10 evaluation indicators that property insurance companies have not 

involved in the index. 

 

5.3 Only four property insurance companies disclosed environmental 

risk management 

 

Among the 45 property insurance companies, only PICC Property Insurance, 

Dinghe Insurance, Ping An Property Insurance and Bank of China Insurance 

covered environmental risk management in their reports. In the report 

"Environment, Society and Governance Work" issued by Bank of China 

Insurance, it only mentioned that the company incorporated environmental risks 

into the risk management system, but did not explain the categories of 

environmental risks identified by the company and the corresponding 

management procedures. In the social responsibility report, PICC Property and 

Safety Insurance details the management system or program established by 

the company to deal with environmental risks. 

 

Dinghe Insurance is the company with the most detailed environmental risk 

management disclosure among 45 property insurance companies. The 

environmental information report released by Dinghe Insurance details the low, 

medium and third environmental risk factors identified by Dinghe Insurance and 

the corresponding countermeasures. 

 



 
Figure 3 Dinghe Insurance environmental risk management disclosure 

 

5.4 Only three property insurers each disclose carbon emissions and 

energy consumption 

 

In terms of carbon emissions and energy consumption, PICC Property 

Insurance and Dinghe Insurance both disclosed relevant data, while China 

Land Insurance only disclosed energy consumption, and AVIC UNITA only 

disclosed carbon emission intensity7. 

 



 

Figure 4 Avic UNITA carbon intensity disclosure 

 

 
Figure 5 Energy consumption disclosed by China Land Insurance 

 

5.5 Only 3 evaluation indicators involve more than 30% of property 

insurance companies 

 

There are 10 evaluation indicators in this report, and only 3 indicators involve 

more than 33% of property insurance companies, including "outline the basic 

situation of major green insurance products and services" in green insurance, 

"green insurance coverage except environmental pollution liability insurance" 

and "emission reduction measures" in dual-carbon related. 

 

Fifteen property insurance companies disclosed "emission reduction 

measures", and 16 property insurance companies disclosed the remaining two 



indicators (see Table 3 for the list). Among them, Dinghe Insurance disclosed 

various types of energy saving and emission reduction measures, including 

water and electricity saving, vehicle management, etc., while requiring 

suppliers to practice green procurement. 

 

 

Figure 6 Emission reduction measures and green procurement requirements disclosed by Dinghe 

Insurance 

 

5.6 The overall disclosure trend is positive 

 

On July 6, 2022, Lvse Jiangnan released an "Observation Report on 

Environmental Information Disclosure of Insurance Companies", which found 

that only 8 of the 45 property insurance companies issued 2021 reports 

involving the environmental information required to be disclosed in the Guide, 

while there are 16 property insurance companies involved in the disclosure 

requirements in the Guide. In addition, only 4 insurance companies disclosed 



dual-carbon related information in the last period, and the number of property 

insurance companies disclosed in the current period is as many as 17. 

 

Among the 10 indicators, the most obvious change trend is "green insurance 

coverage except environmental pollution liability insurance" and "green 

investment". Only 2 property insurance companies disclosed these 2 items in 

the previous period, while the current disclosure of property insurance 

companies reached 16 and 13, respectively. 

 

 

Figure 7 Comparison of detailed disclosure of indicators between the previous period and the current 

period 
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6. Communication and feedback 

 

In this report, Lvse Jiangnan found that 16 of the 45 property insurance 

companies issued reports that did not involve the disclosure content required 

in the Guide. Based on this situation, Lvse Jiangnan successively 

communicated with 16 property insurance companies through letters or emails 

in August. 

 

Up to now, only Dubon Insurance has taken the initiative to contact Lvse 

Jiangnan, saying that "the object of reply to the company's official letter before 

is mainly the superior unit or competent department, there is no reply to the 

public or other third party experience, need to confirm with the leader before 

deciding whether to return the letter." In this regard, Lvse Jiangnan said that 

since last year's attention to the environmental information disclosure of 

property insurance companies, it has received a number of written replies from 

property insurance companies, especially PICC property insurance, and it has 

repeatedly communicated with Lvse Jiangnan on related issues. Therefore, 

Lvse Jiangnan suggested that Dubang Insurance should get used to public 

supervision and tips, and positively respond to public concerns about 

environmental information disclosure related issues. 

 

7. We recommend 

 

Under the background of dual-carbon, as an important participant and promoter 

of green finance, property insurance companies can not only improve their 

environmental risk management level, but also meet market demand and 

investor pressure, fulfill corporate social responsibility, and improve market 

competitiveness, which is of great significance for promoting the development 

of low-carbon economy and realizing the dual-carbon goal. We therefore 

recommend that: 



7.1 Environmental information disclosure shall be comprehensive, 

timely and effective 

 

From the perspective of the environmental information disclosure of property 

insurance companies, although the disclosure rate this year reached 64.4%, 

nearly four times that of last year (last year's disclosure rate was only 17.8%), 

there are still 29 property insurance companies with incomplete disclosure and 

16 with no disclosure at all. 

 

In response to the national call for carbon peak and carbon neutrality, and to 

improve their environmental risk management capabilities, more and more 

property insurance companies have taken the initiative to disclose 

environmental information. This is not only a manifestation of the social 

responsibility of the property insurance company, but also a way for the public 

to understand and supervise the environmental impact and risk management 

of the property insurance company. In addition, industry norms such as the 

Guidelines issued by the State Financial Supervision and Administration and 

the Guide issued by the People's Bank of China have certain requirements for 

the environmental information disclosure of property insurance companies. 

Therefore, the comprehensive, timely and effective disclosure of environmental 

information by property insurance companies not only helps to establish the 

company's image of social responsibility, improve the company's reputation, 

and increase the public's trust in the company, but also meets the requirements 

of relevant regulations and government regulators. 

 

7.2 Actively disclose carbon related content 

 

There are 17 property insurance companies that disclose carbon-related 

content in the current period, of which 15 disclose carbon reduction measures, 

while only 3 disclose carbon emissions and energy consumption. Some 



property insurance companies have begun to calculate and disclose carbon 

related data, but most property insurance companies have not realized the 

importance of carbon related data accounting and disclosure. 

 

As a financial institution, the property insurance company plays an important 

role in carbon information disclosure for the sustainable development of society 

and environment. By disclosing carbon information, property insurance 

companies can demonstrate their sustainability efforts and achievements to the 

public and stakeholders, while also driving sustainable development in the 

industry. 

 

In addition, with the increasing social attention to environmental and climate 

change issues, more and more investors and consumers tend to choose 

environmental protection and sustainable development enterprises for 

investment and purchase. By disclosing carbon information, property insurance 

companies can demonstrate their active actions to deal with climate change 

and environmental protection, thereby enhancing their brand image and market 

competitiveness. 

 

7.3 The government establishes a reward and punishment mechanism 

 

The guidance and support of the government plays a crucial role in the 

establishment of the system. Although the Guidelines and Guide make 

requirements on the form and content of disclosure of insurance companies, 

they do not mention whether they will be punished if they fail to disclose as 

required, which is also one of the reasons why property insurance companies 

do not pay attention to the disclosure of environmental information. Therefore, 

the government needs to further improve the environmental information 

disclosure system of insurance companies and establish a reward and 

punishment mechanism, so as to clarify the responsibilities and obligations of 



property insurance companies in environmental information disclosure, urge 

property insurance companies to pay attention to and attach importance to 

environmental information disclosure, encourage them to actively fulfill their 

social responsibilities, and improve the level and effect of environmental 

management. 

 

In addition, government departments should also strengthen their own 

regulatory capabilities and technical means to ensure the effective 

management and supervision of the environmental information disclosure of 

property insurance companies. 

 

7.4 Property insurance companies should actively respond to public 

concerns 

 

In this report, Lvse Jiangnan has written to 16 property insurance companies, 

but so far, only Dubang Insurance has taken the initiative to respond to Lvse 

Jiangnan's concerns. 

 

The initiative of property insurance companies to respond to public concerns 

not only enables the public to more accurately understand the efforts made by 

property insurance companies in the field of environment, but also enhances 

the credibility of property insurance companies. Lvse Jiangnan hopes that 

property insurance companies can strengthen the interaction with the public, 

actively respond to the concerns raised by the public, jointly improve the 

environmental information disclosure system of property insurance companies 

through multi-party links, eliminate the hidden dangers of market failure and 

social supervision caused by information asymmetry, and jointly promote the 

healthy and orderly development of the environmental information disclosure 

rules system. 
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capacity, or carbon emissions per unit of revenue. 


