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	 14	 Appendix C 

		  Examples of ESG-related mandatory disclosure 
requirements

	 I.	 France (2001) > The ‘New Economic Regulations’ Act 

In May 2001, the French Parliament passed the ‘New Economic Regulations’ Act (Les Nouvelles 
Régulations Économiques, the ‘NRE’), which represented a major update of French corporate 
law. The NRE covers companies listed on the French stock exchange, and includes a requirement 
for these companies to disclose in their annual reports a wide range of information on the social 
and environmental impacts of their business activities.

Social reporting under the NRE has broad categories spanning human resources, community 
involvement and labour standards, which detail information such as remuneration, employment 
indicators, gender equality, health and safety, training, integration of persons with disabilities, 
social and cultural activities, community relations, contribution to regional development and 
employment, subcontractors’ and subsidiaries’ compliance with International Labour Organization 
standards, and subsidiaries’ impact on regional development and local communities. 

On environmental reporting, the NRE requires information such as water, raw material and 
energy consumption, energy efficiency, renewable energy use, land use, emissions (air, water, 
soil), pollution (noise, odour), waste processing, impact on biological balance, environmental 
evaluation and certification, expenditures to prevent environmental consequences of business 
activities, environmental training and information for employees, resources devoted to reduce 
environmental risks, provisions and guarantees for environmental risks, and environmental 
objectives set for subsidiaries.

So far, no company has been penalised for non-compliance.

	 II.	 The United Kingdom (2006) > The Companies Act 2006

The following is a legal commentary extract from the 2009 report of the UNEP FI 
Asset Management Working Group, ‘Fiduciary responsibility – Legal and practical 
aspects of integrating environmental, social and governance issues into institutional 
investment’.24

Under current United Kingdom company law legislation, the Companies Act 2006 (the ‘2006 
Act’) imposes duties on company directors to report on the environmental and social impacts 
of their business activities.25

The 2006 Act also codifies the duties of company directors from 2008, replacing previous directors’ 
common law and statutory duties, including the fiduciary duties of company directors,26  with 
a list of statutory duties which company law directors must discharge, including a duty under 

24	 See: http://www.unepfi.org/fileadmin/documents/fiduciaryII.pdf 
25	 Section 417 of the Companies Act 2006
26	 Sections 172-177 of the Companies Act 2006	
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section 172(1) to have regard to the impact of the business of the company on the community 
and the environment.

In the Department of Trade and Industry (DTI) guidance on the duties of company directors27, 
Margaret Hodge, Minister of State for Industry and the Regions states:

‘There was a time when business success in the interests of shareholders was thought 
to be in conflict with society’s aspirations for people who work in the company or in 
supply chain companies, for the long-term well-being of the community and protection 
of the environment. The law is now based on a new approach. Pursuing the interest of 
shareholders and embracing wider responsibilities are complementary purposes, not 
contradictory ones.’

The DTI Companies Bill guidance on the duty of directors to promote the success of the company 
under section 172 of the 2006 Act, which is the principal replacement duty for the common law 
fiduciary duties of company directors, also adds that ‘success’ is to be judged in terms of long-
term increase in the value of the company rather than short-term gains.28 

	 III.	 The United States (2009) > The climate change disclosure 
requirement of the National Association of Insurance 
Commissioners 

In March 2009, a mandatory climate change risk disclosure requirement was issued by the National 
Association of Insurance Commissioners (NAIC) in the United States, ‘a voluntary organization 
of the chief insurance regulatory officials of the 50 states’ which ‘serves the needs of consumers 
and the industry, with an overriding objective of supporting state insurance regulators as they 
protect consumers and maintain the financial stability of the insurance marketplace’ (NAIC, 
2009). This is the first mandatory climate change risk disclosure requirement in the world for 
insurance companies to ‘disclose to regulators the financial risks they face from climate change, 
as well as the actions the companies are taking to respond to those risks’ (NAIC, 2009). 

In the NAIC news release, Pennsylvania Insurance Commissioner, Joel Ario, who chairs the NAIC 
Climate Change and Global Warming Task Force, said:

‘Climate change will have huge impacts on the insurance industry and we need better 
information on how insurers are responding to the challenge. As regulators, we are 
concerned about how climate change will impact the financial health of the insurance 
sector and the availability and affordability of insurance for consumers. This disclosure 
standard will give regulators the information we need to better understand these 
risks.’

Insurance companies with annual premiums of USD 500 million or more are required to 
complete an annual Insurer Climate Risk Disclosure Survey, with the first reporting deadline 
being 1 May 2010. 

The news release goes on to say that ‘the scope of issues covered by the new disclosure requirement 
is broad, reflecting the many ways in which climate change will impact the insurance industry. 
In addition to reporting on how they are altering their risk-management and catastrophe-risk 
modeling in light of the challenges posed by climate change, insurers will also need to report 
on steps they are taking to engage and educate policymakers and policyholders on the risks of 
climate change, as well as whether and how they are changing their investment strategies.’ 

27	 DTI Companies Bill Guidance ( June 2007) p 2
28	 DTI Companies Bill Guidance p 7
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Indeed, a related news release by Ceres, a leading US network of investors, environmental 
groups and other public interest organisations working with companies to address sustainability 
challenges, underpinned the importance of ESG risks not only to the insurance industry, but 
also to the investment industry and other stakeholders. In the news release, Jack Ehnes, CEO of 
the California State Teachers Retirement System, the second largest public pension fund in the 
US and a major insurance industry investor, said:

‘One painful lesson of the current economic meltdown is the need for increased attention 
to corporate risk management. These disclosure requirements will finally create consistent 
and comparable information for investors to determine the real steps insurers have 
taken to assess important risks.’
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	 15	 Appendix D 

Survey respondent institutions and territories covered

We are indebted to the employees of the following institutions for contributing their time, effort and expertise 
in responding to the pioneering 2009 UNEP FI global survey on the understanding and integration of 
environmental, social and governance factors in insurance underwriting and product development. The 
nature and scope of the survey made it the first of its kind ever conducted. 

Institutions

ACE Insurance Group
ADIC Insurance
AIA
AIG
AIU Holdings
Alba Advisors 
Allianz Group
Aon Group
Arab Misr Insurance Group
ARAMARK
Armstrong World Industries
Arope Life Insurance - Egypt
Aseguradora Solidaria de Colombia
Association of British Insurers
Association of Friendly Societies
Association of Governmental Risk Pools
ATE Insurance
Autorité de Contrôle des Assurances et des Mutuelles 
Aviva Group
AXA Group
AZTL
Bamboo Finance
Bank of America
Bank Sarasin
Bank Taiwan Life Insurance
Bemis
BM
Bongrain
CarbonRe
Cathay Life Insurance
Central Bank of Lesotho
Centre for Community Economics and Development 
Consultants Society 
China Insurance Regulatory Commission
China Life
China Pacific Property Insurance
Chunghwa Post
CI&T
ClimateWise

Cooperativa Nacional de Seguros
Co-operators Group
C-Sure Underwriting Managers
Desjardins General Insurance Group
Egyptian Insurance Supervisory Authority
Egyptian Takaful - Life
Empire Life Insurance
Equitable Life Insurance
Eurogroup
Farglory Life Insurance
Financial Services Commission of Jamaica
Financial Services Commission of Jersey
Financial Services Commission of Turks and Caicos
FirstRand / First National Bank
FM Insurance / Johnson & Higgins
Fubon Insurance
GasanMamo Insurance 
Glasgow Caledonian University
Globe Insurance Company of Jamaica
GMAC
Grand View Hospital
Great-West Life Assurance / Canada Life
Greenlight Re
GTU
Guy Carpenter Group
HDI Seguros
Hershey Medical Center
HIC
HSBC Insurance Group
Institute for Catastrophic Loss Reduction
Insurance Australia Group
Insurance Regulatory Authority of Kenya
Insurance Supervisory Department of Tanzania
Interamerican Hellenic Insurance Group
Islamic & Ansar Co-operative Housing 
Island Insurance
Jerneh Insurance
Jones Lang LaSalle
Karafarin Insurance
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KLP
La Colonial
La Previsora Compañia de Seguros Generales
Leadway Assurance
Logistics Management Solutions
MAAF Assurances
Manulife
MAPFRE Group
Marsh Group
MassMutual Mercuries Life
Mayban General Assurance
MDA National Insurance
Mediterranean & Gulf Cooperative Ins. & Reinsurance 
MH TransConsult
Ministry of Finance of Israel
MMML
Mondial Assistance Group
Munich Re Group
National Bank of Serbia - Insurance Supervision
National Insurance Company of Egypt
New York Life
NFU Mutual
NICO Holdings
Nile Family Takaful
NTUC Income
P&V
PartnerRe Group
Penta Vida Compañia de Seguros de Vida
PICC Property and Casualty 
Principal Chile
Rio Uruguay Cooperativa de Seguros
ROS Seguros & Consultoria
Royal Insurance

RSA Insurance Group
Safegard Group
Sanasa Insurance
Santam
Saudi Arabian Monetary Agency
SCAPE Consulting Group
Shin Kong Life
Sinon Life
Sompo Japan Risk Management
Storebrand
Superintendencia Financiera de Colombia
SVS
Swiss Financial Market Supervisory Authority
Swiss Re Group
Teachers Life Insurance - Fraternal
TEI of Athens
Temple University
Therakos
Tokio Marine Nichido Group
Towers Perrin
TUEV Rheinland Group
Turkish Insurance Institute
UK Underwriting
UL Environment
U.N. Environment Programme Finance Initiative
University of Karlsruhe
W.A. Schickedanz Agency
Wethaq Takaful Insurance
Willis Group
XL Insurance Group
Zenrosai
Zenta
ZKB

Territories

Argentina
Australia
Belgium
Brazil
Canada
Cayman Islands
Chile
China
Colombia
Dominican Republic
Egypt
France
Germany
Greece
India
Indonesia

Iran
Ireland
Israel
Italy
Jamaica
Japan
Kenya
Lesotho
Malawi
Malaysia
Malta
Nigeria
Norway
Philippines
Russian Federation
Saudi Arabia

Serbia
Singapore
Slovakia
South Africa
Spain
Sri Lanka
Switzerland
Tanzania
Thailand
Turkey
Turks and Caicos Islands
United Kingdom
United States
Uruguay
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	 16	 About the United Nations  
		  Environment Programme 
		  Finance Initiative 

UNEP FI is a strategic public-private partnership between UNEP and the global financial 
sector. UNEP works with over 180 banks, insurers and investment firms, and a range of partner 
organisations, to understand the impacts of environmental, social and governance factors on 
financial performance and sustainable development. Through a comprehensive work programme 
encompassing research, training, events and regional activities, UNEP FI carries out its mission 
to identify, promote and realise the adoption of best environmental and sustainability practice 
at all levels of financial institution operations.

Learn more at: www.unepfi.org

E-mail: fi@unep.org 

		  UNEP FI Insurance Working Group

The UNEP FI Insurance Working Group is a strategic alliance of insurers and reinsurers that 
work together to understand the impacts of environmental, social and governance (ESG) factors 
on the insurance business and sustainable development, and to advance the integration of ESG 
factors into core insurance processes. 

Member institution 	 Head office

Achmea	 Netherlands
Allianz 	 Germany
Aviva 	 United Kingdom
AXA	 France 
Chartis International	 United States
Folksam	 Sweden
HSBC Insurance	 United Kingdom
Insurance Australia Group	 Australia
Interamerican Hellenic Insurance Group	 Greece
Lloyd’s	 United Kingdom
MAPFRE	 Spain
Munich Re	 Germany
RSA Insurance Group	 United Kingdom
Swiss Re	 Switzerland
Storebrand	 Norway
The Co-operators Group	 Canada
Tokio Marine Nichido	 Japan
XL Insurance	 Bermuda



The global state of sustainable insurance88    

		  UNEP FI Academic Working Group 

The UNEP FI Academic Working Group was established by the UNEP FI Insurance Working 
Group to support its research on the impacts of environmental, social and governance factors 
on the insurance business and sustainable development.

Lead academic institution

Fox School of Business, Temple University	 United States

Advisory academic institutions

International Research Institute for Climate and Society, 
The Earth Institute, Columbia University	 United States
Glasgow Caledonian University	 United Kingdom
Institute for Catastrophic Loss Reduction	 Canada
International Institute for Applied Systems Analysis	 Austria
University of Cambridge		 United Kingdom
University of Karlsruhe		  Germany
University of Oxford		  United Kingdom
University of Verona		  Italy

Learn more at: www.unepfi.org/work_streams/insurance  

E-mail: insurance@unepfi.org 
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