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Abstract

E ndocrine disruptors, the definition of which has not yet been 
ratified within the European Union, are chemicals that may 
affect the normal functioning of the endocrine glands to which 

humans may be exposed through different channels (WHO, 2012)1. Their 
main characteristic is that their toxicity is not correlated with their dose (strong 
effects can be seen at low doses and slight effects at strong doses). This goes 
against the principle of Paracelsus, the father of toxicology, which asserts that 
the dose makes the poison. 

The best-known  examples of these endocrine disruptors are certain Phthalates, 
Bisphenol A and Parabens, in widespread use in Western countries. People are 
exposed via food products, packaging, furniture, many consumer goods such 
as cosmetics and detergents, as well as UV filters, clothing, etc. According to 
a number of scientific studies, these endocrine disruptor can cause cancers, 
metabolic diseases (obesity, diabetes), developmental diseases, impaired 
fertility and neurological diseases.

In order to perform an overview of some corporate practices, we conducted a 
study on 50 companies operating in the sectors that we consider to be exposed, 
based on scientific references on the subject.

The main findings show that among the companies reviewed, communication 
on the topic remains very immature and that there is clearly a gap between 
sector issues and the responses given.:

 – Companies in the chemicals sector and in cosmetics and detergents, citing 
the lack of definition at European level, do not communicate on this subject. 
Some of these companies are in fact accused of aggressive lobbying 
activities. The precautionary principle is cited, but mostly in negative terms 
by some chemicals companies, which accuse it of hampering innovation.

 – The retailing sector sees more opportunities and considers that the subject can 
be used as a lever to encourage some of their suppliers to progress. The 

1  At the time of publication of this study, the European Commission had finally published a definition, more 
than two years behind schedule.
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sector focuses more on managing reputation and boycott risks in  business 
contexts where it is more exposed, such as  in B2C (Business to Consumer). 

 – The textile and luxury sectors are greater advocates of the precautionary 
principle, frequently publishing lists of restrictive substances and issuing 
special reports. 

Observing these practices has given us a better understanding of this theme and 
will enable us to act and refine on it in the ESG ratings of some of the companies 
present in Amundi’s investment universe.
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Introduction
“Chemicals are increasingly important in modern life and are essential for many 
national economies, but their irrational management calls into question the 
achievement of essential development and sustainable development goals for all.”1 
From Achim Steiner, UN Under-Secretary General and Executive Director of the UN 
Environment Programme (UNEP).

We are in the midst of a health crisis: chronic diseases cause 63% of deaths 
worldwide and even 88% in Europe. In a report2 published in 2006, the World 
Health Organization (WHO) describes this phenomenon as a “global epidemic”. A 
cause and effect relationship is often mentioned concerning exposure to certain 
chemical substances and the consequences on health.

This is the background to the issue of endocrine disruptors, a term coined in 1991 by 
Theodora (Theo) Colborn, an American zoologist. The effects of these substances 
started to be observed in the 1970s when reproductive anomalies were found in 
some animal species, notably aquatic, as well as changes in the ecosystem. 

This issue of growing concern is now the subject of increasingly detailed scientific 
research, reports by stakeholders worried about the potential effects of endocrine 
disruptors on the environment and especially on human and animal health, but 
also lobbying of the European Commission by a number of companies in a bid to 
limit future restrictions on these chemicals, as there is a total lack of definition of 
endocrine disruptors at EC level.

An analysis of this theme within the scope of SRI Expertise was necessary in order 
to better understand endocrine disruptors: which sectors are exposed and 
how companies deal with this issue in practical terms. The objective of this 
report is to provide an analysis of the practices of a panel of companies in terms of 
programmes, means implemented and communication on the subject. It also aims 
to fine-tune our analysis methods. 

1  State of the Science of Endocrine Disrupting Chemicals, 2012, WHO 
2   Stop the global epidemic of chronic disease, a practical guide to successful advocacy, WHO, 2006

ENDOCRINE DISRUPTORS                                           
IN ESG ANALYSIS
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I. The endocrine system 
and its disruption

1.1. Endocrine system

1.1.1. Définition

The endocrine system is a network of tissues spread throughout the body and 
which secrete hormones. It is a complex system, involving many organs: pancreas, 
adrenal glands, testes, ovaries, thyroid and parathyroid. Each of them secrete 
hormones that spread in the body by the bloodstream. The functioning of the 
endocrine system, subject to strict internal regulation, is essential to maintain the 
biological balances necessary for life.

Location of endocrine glands

Hypotalamus Controls pituitary secretion,
    temperature, hunger, thirst.

Pituitary gland Controls bone growth and the activity
    of other endocrine glands.

Parathyroid Control the level of calcium.
glands   in the blood and bones
Thyroid   Controls the body’s metabolism
    and development.

Pineal gland
Assumed

to be linked
to reproduction.

Thymus  Controls the production of a type
    of white blood cells (T lymphocytes)
    in children (it atrophies in adults).

Pancreas  Controls blood glucose levels.
Endocrine      

Adrenal   Control the balance of water 
glands   and mineral salts and adaptation
    to emergency situations.

Tests   Control sexual development
Ovaries   and reproductive function.

1.1.2. The role of hormones

Hormones are chemicals secreted by the endocrine glands, which are carried by 
the blood to perform a specific action on other tissues or organs.

Hormones are therefore chemical messengers that control various body functions, 
namely metabolism and growth, including sexual development and reproduction.
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Functions Hormones Answers

Reproduction Androgen, oestrogen, 
progesterone, 
pituitary hormones

Production of gametes, growth 
factors, lactation, pregnancy, 
introduction of secondary 
characteristics1 and sexual 
behaviour

Growth and 
development

Growth hormone, thyroid 
hormones, insulin, 
glucocorticoids, androgens, 
oestrogens, progesterone

Broad action on growth

Maintenance 
of internal 
balance

Vasopressin, aldosterone, 
parathyroid hormone, 
prostaglandin

Control of blood volume and 
pressure Control of electrolytic 
balance2 Control of bone, 
muscle and fat

Energy 
availability

Insulin, glucagon, thyroid 
hormones

Regulation of th metabolism

1  Secondary sexual characteristics: features that distinguish the sexes of a species but that, unlike 
primary sexual characteristics (the sex organs), are not directly part of the reproductive system.

2 Electrolytic balance: relative concentration in ions of intra and extracellular body fluids.

1.2. Endocrine disruptors

1.2.1. Definition(s)

There is currently no broadly accepted definition of endocrine disruptors. This 
definition has been under debate for several years, particularly in the European 
Union.

Two definitions are widely used, however: 

 – According to the World Health Organization (WHO) in its 2012 report: 

– “Endocrine disruptors are chemicals (or mixtures of chemicals 
substances) that may affect the normal functioning of the endocrine 
glands to which humans may be exposed through different channels 
(oral, dermal, inhalation).” (WHO, 2012)

 – According to the Environmental Protection Agency (USA): 

Endocrine disruptors are chemicals that can interfere with the endocrine 
system. These effects include malformations, interference with reproduction, 
increased cancer risk and disruption of the functioning of the immune and 
nervous systems. 
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1.2.2. Méchanisms of action

A substance can disrupt endocrine function via three mechanisms of action:

 • By mimicking the action of a natural hormone: it binds to the cell receptor 
and leads a normal response: this is known as the agonist effect;

 • By binding to a hormone receptor and preventing the transmission of a 
signal. It then interferes with the action of hormones: this is known as the 
antagonist effect;

 • By hindering or blocking the hormone or receptor reproduction or 
regulation mechanism and altering the hormone concentrations occurring 
naturally in the body. This is an agonist and antagonist effect.

Endocrine disruption is characterised by a modification of the endocrine 
system. This modification can have a toxic effect when homeostatic regulation3 
is disrupted. The substance does not therefore have a direct toxic effect. 
In other words, an endocrine disruptor is defined by a mode of action, not by 
physicochemical properties.

3  Homeostatic regulation: the ways in which the endocrine or nervous system maintain an internal state 
of balance by detecting and correcting anomalies.

a-Hormono-mimetic

Hormone
b-Antagonist

c-Antagonist

Récepteur

Nucleus Cell membrane

d-Inactive molecule

Source: jle.com 

Various mechanisms of action of hormones



Amundi Discussion Papers Series - DP-17-201612

1.2.3. Transmission Routes 

In order to act on hormones, endocrine disruptors enter the bodies of living beings 
and contaminate them via several interfaces.

 • The digestive tract, notably via products present in foods and beverages, 
food containers or drugs.

 • The respiratory system by inhaled dust, which may contain molecules 
of endocrine disruptors from perfumes or the fumes emitted by floor 
coverings, for example.

 • The skin surface also absorbs harmful chemical substances found in 
various types of cosmetics or through contact with tap water, which may 
contain residues of these substances.

1.2.4. Product categories most concerned

All areas of current consumption are concerned:

Food products and their packaging, cosmetics, pesticides and other chemicals, 
plastics, clothes, etc…

Food Everyday objects Works
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II. Impacts on health and environment 
of endocrine disruptors

2.1. From nature to man

2.1.1. Impact on wild fauna

In the last decades, there has been an increasing number of cases concerning 
animals diagnosed with major malformations or anomalies of the reproductive 
system, inciting scientists to look for a common cause.

– Lake Apopka alligators

One of the best known cases is the alligators of 
Lake Apopka in Florida. In the 1980s, researchers 
at the University of Florida found a significant 
decrease in the number of alligators as well as 
an increase in the number of males with a micro-
penis and various testicular abnormalities.

The analysis of lake sediments showed contamination by organochlorine 
pesticides, notably DDT (dichlorodiphenyltrichloroethane), and DDE 
(dichlorodiphenyldichloroethylene), at concentrations 10 to 20 times higher in the 
blood of alligators from this lake than in animals from neighbouring lakes, and of 
100 times more in eggs.

DDE has an oestrogenic and anti-androgen effect. It was disrupting the alligators’ 
endocrine system and leading to their feminisation. 

– The American eagle

Rachel Carson, the author of “Silent Spring”, studied 
and called attention to the dramatic consequences 
of the massive and excessive use of pesticides 
on the avifauna. In her book (published in 1962), 
she blames DDT for the reduction in the eagle 
population. DDT was banned in 1973. Being an apex 
predator, eagles were contaminated as they had a 
high concentration of the pollution accumulated in 
the food chain and its various trophic levels.

Following the ban on the use of DDT, its concentration in the eagles’ tissue 
decreased and their reproductive capacities were gradually restored.

– Large number of species concerned

A large number of natural environments are contaminated by endocrine disruptors. 
Malformations of the reproductive system and similar reproductive problems have 
occurred in polar bears, seals, panthers, fish, deer, birds of prey, etc.
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2.1.2.Laboratory studies

– Bisphenol A

BPA (4.4-isopropylidenediphenol) is a common product found in polycarbonates4, 
epoxy resins5, thermal paper and other plastics. Classified as a category 
26 reprotoxic7 by the European Union, it is considered to be of concern for human 
reproduction and is already prohibited in baby bottles in Europe and in all food 
containers in France.

BPA is present in the body of 90% of people in Western countries (2011 Barbier 
report). Exposure is mainly via food. The body eliminates it within a few hours, 
but permanent exposure to this product means it is almost continuously present 
in human fluids and tissues. According to Inserm, “one cannot consider that 
Bisphenol A, at the doses to which the general population is exposed, is safe for 
the male side of the reproductive function”.

– Phthalates

Phthalates are plasticisers used to increase the adaptability and flexibility of PVC. 
Some are already prohibited for certain uses, notably in toys, cosmetics and food. 

Like for BPA, exposure is primarily through food but also by medical routes (via their 
use in certain plastic materials). Although elimination is rapid, constant exposure to 
phthalates raises concerns.

Studies on humans do not yet provide sufficient insight, but experiments8 on 
rodents have shown effects at high doses (alteration of hormone levels, changes in 
sperm parameters, etc.).

– Polybrominated flame retardants

These products are used to impregnate a large number of flammable 
materials. The most widely used are polybrominated diphenyl ethers (PBDES), 
hexabromocyclododecane (HBCD), tetrabromobisphenol A (TBBPA).

Unlike BPA and phthalates, these products are bioaccumulative and are lipophilic 
persistent organic pollutants (soluble in fat). 

4  Polycarbonates: Polymers derived from Bisphenol A, with thermal resistance allowing them to be used 
at temperatures ranging from -100°C to 120°C.

5  Epoxy resins: Epoxy resins are thermosetting plastics which come in liquid or solid form. They contain 
an epoxy group and result from the polycondensation of epichlorhydrine with a polyalcohol or a phenol, 
typically bisphenol A or F.

6  According to the CLP Regulation (Classification, Labelling and Packaging, EC Regulation No. 1272/2002), 
category 2 comprises substances that “may damage fertility or the unborn child”.

7  Reproductive toxicity: affects reproductive capacity, reducing fertility or causing sterility.
8  www.ipubli.inserm.fr/bitstream/handle/10608/222/?sequence=47, p391

http://www.ipubli.inserm.fr/bitstream/handle/10608/222/?sequence=47
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There is limited data on humans. The only of these substances to have been 
investigated are PBDEs. Studies have shown an increase in cryptorchidism9 and 
conception times.

Anses, the French governmental agency dealing with sanitary safety, advises against 
their widespread use because of possible environmental and health impacts. It 
recommends using alternative solutions to increase fire safety (smoke detectors, 
regular monitoring of electrical and gas installations, prevention campaigns, etc.).

– Perfluorinated compounds

These products are used in textile, furniture and clothing for anti-stain treatment 
and waterproofing, as well as for non-stick coatings for food or industrial use. 

For adults, the main source is food. For children, rugs, carpets and fabrics are 
additional sources.

Transmission from mother to foetus has been demonstrated despite an allowance 
factor. These compounds are also present in breast milk.

Studies on humans and rodents are still limited.

– Parabens

Parabens are used as preservatives for their antifungal and antibacterial properties. 
They are found in foods and in additives, cosmetics and a large number of drugs.

Parabens are found in the entire population, particularly in women and young girls.

Human studies are inconclusive. In rats and mice, for some parabens, results show 
an effect on the female’s reproductive system.

See appendix 1 for more details on the effects on human health of different types 
of substances.

2.2. Toxicology in question

2.2.1. Principles of toxicology

"Everything is poison, nothing is poison: it is the dose that makes the poison."

With this sentence, Paracelsus laid the foundations of toxicology. The Swiss 
alchemist, astrologer and physician died in 1541, but this phrase has survived him: 
it is still used to this day to assess the risks associated with synthetic chemicals.

The non-toxic dose of a substance is usually calculated from the definition of its 
lethal dose to define permissible or tolerable daily intake. The standard measure of 
the toxicity of a material is the median lethal dose, or lethal dose 50 (LD50), which 
means that at this dose it will kill half of the sample population studied. Based 
on the same logic, a no-observed-adverse-effect level (NOAEL), the amount of a 
substance that shows no toxic effects on test animals, is determined. 

9  Cryptorchidism is the absence of one or both testes from the scrotum.
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The Acceptable Daily Intake is based on the NOAEL divided by a safety factor, 
conventionally 100, to account for the differences between test animals and 
humans (factor of 10) and possible differences in sensitivity between humans 
(another factor of 10).

2.2.2. Change of paradigm with endocrine disruptors 

– The dose does not poison

Scientifically, the principle of Paracelsus is widely called into question10, notably for 
endocrine disruptors. 

The toxicity of endocrine disruptors does not depend on the dose of product 
ingested in the body or by contact, but on the person’s stage of development at 
the time of exposure.

The most problematic periods are: prenatal life, childhood and puberty.

Babies, young children, adolescents and pregnant women are therefore the groups 
most sensitive to endocrine disruptors.

Development Embryo anf fetus (week) Child Teenager Adult

5 10 15 20 25 30 35 40 0 to 10
years old

11 to 17
years old

18 to 65
years old

Gonades
Mammary Glands
Endocrine Glands :

Pituitary
Pancreas

Adrenal
Sexual differentiation
of the brain
Testicular descent
Prostate
Ovaires and ovocytes
Male reproductive
system
Male secondary sexual
characteristics 
Female secondary sexual
characteristics
Spermatogenesis

Thyroid

CRITICAL PERIODS FOR EXPOSURE

TO ENDOCRINE DISRUPTORS

 Source : TEDX (the endocrine disruption exchange

– Latency between exposure and onset of effects

The latency period between exposure and the onset of effects is also a key point 
of endocrine disruptors. If a mother is exposed to endocrine disruptors during 
pregnancy, this can have consequences on her child’s health decades later. These 
are known as trans-generational effects.

10 http://press.endocrine.org/doi/abs/10.1210/er.2011-1050
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The scandal of Distilbène, an anti-miscarriage drug prescribed to around 200,000 
pregnant women in France11 and to two to eight million women worldwide12 in the 
1950s to 1970s, is a case in point. This synthetic drug had powerful oestrogenic 
properties. Women whose mothers were prescribed Distilbène are more prone to 
breast cancer, abnormal pregnancies and various modifications of the immune 
response13.

– Cumulative effect and cocktail effect

Cumulative effect: 

Given the large number of products containing endocrine disruptors, consumers 
can be exposed regularly to a given molecule. The likelihood of suffering harmful 
effects is greater. This is known as the cumulative effect.

Cocktail effect:

The constant exposure of individuals to a multitude of chemicals in a single 
product, or multiple products consumed at the same time, may have an addictive 
or synergistic action increasing the risk of adverse effects. This is what is called 
the cocktail effect.

Note, however, that in 15% of cases, according to Anses, the mixture of molecules 
has an antagonistic effect: the negative consequences they would have had 
separately cancel each other out14.

11  A. Spira et al., Revue d'épidémiologie et de santé publique, 31, 249, 1983
12  w w w. l ex p re ss . f r /ac tu a l i t e /soc i e te /sa n te /d i s t i l b e ne - de s- e f f e t s - se cond a i r e s -su r- t r o i s -

generations_979594.html
13  N. Kalfa et al., Fertility and Sterility, 95, 2574, 2011
14  ROUMEGAS (JL.), Report on endocrine disruptor strategy, February 2014
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Conclusion

The principle of taking into account the Acceptable Daily Intake does not apply to 
endocrine disruptors as the first effects occur at very low doses, or even by their 
very presence15. The second reason is chronic exposure through bioaccumulation 
which becomes toxic to the body. Finally, endocrine disruptors have non-monotonic 
dose-response relationships (low effect at high dose and high effect at low dose).

Since it is not possible to establish an acceptable daily intake and because of 
the increasing number of cancers, brain and thyroid disorders and reproductive 
issues, many scientists16 are calling for a European Union regulation based on 
the precautionary approach: “In order to protect the environment, the 
precautionary approach shall be widely applied by States according to their 
capabilities. Where there are threats of serious or irreversible damage, lack 
of full scientific certainty shall not be used as a reason for postponing cost-
effective measures to prevent environmental degradation.”17

At the same time, other scientists18 highlight the merits of these chemicals 
in everyday products like plastic and are concerned that the application of the 
precautionary approach will hamper scientific progress and innovation.

15  Rylee Phuong Do, Richard W. Stahlhut, Davide Ponzi, Frederick S. vom Saal, and Julia A. Taylor. 
2012. Non-monotonic dose effects of in utero exposure to di (2-ethylhexyl) phthalate (DEHP) on 
testicular and serum testosterone and anogenital distance in male mouse fetuses. Repoductive 
toxicity, Issue: 34 (4), p 614-621

16  “89  world-renowned scientists published a manifesto, the ‘Berlaymont Declaration on Endocrine 
Disruptors’, making an urgent plea to the European Commission to take urgent regulatory action”, 
from ROUMEGAS (JL.), Report on endocrine disruptor strategy, February 2014

17  Rio Declaration, Principle 15, 1992
18  Lorenz R ; RHOMBERG et al., "A critique of the European Commission document, “state of the art 

assessment of Endocrine Disrupters”, Critical review in Toxicology, vol. 42, n°6, juillet 2012, p. 465-
473



Amundi Discussion Papers Series - DP-17-2016 19

III. Does regulations create 
a consensus?

In our view, existing regulations are ill-suited to the probable health risks 
threatening populations. That said, if a consensus emerges on the hazardous 
nature of endocrine disruptors, then how should one act? The purpose of 
this section is to take stock of the main existing and future regulations and to 
understand the power play within European institutions on this subject. 

3.1.  The integration of endocrine disruptors 
in european legislation

The European Union REACH19  regulation was adopted in 2006 to better protect 
human health and the environment against the risks associated with chemical 
substances. Under this directive, some chemicals are classified as being 
Substances of Very High Concern, or SVHC, and prohibited. These are substances 
that are carcinogenic, mutagenic, toxic to reproduction, bioaccumulative and/or 
persistent. 

PBTS

CMRS

VPVBS

SUBSTANCES OF

EQUIV.CONCERN

Substances of Very High Concern (SVHC)

Carcinogens,
mutagens,
reproductive toxicants

Persistent,
bio-accumulative
and toxic 
Very persistent,
very bio-accumulative

Other subsatances

This regulation applies to all industrial sectors involved in handling chemicals and 
to the entire supply chain. It makes companies responsible for the safety of the 
chemicals they put on the market.

But current regulations do not take into account the low dose effects and the 
“cocktail effect” characteristic of endocrine disruptors. 

19  Regulation (EC) No 1907/2006 on the Registration, Evaluation, Authorisation and Restriction of 
Chemicals (REACH) and setting up a European Chemicals Agency. Source: http://eur-lex.europa.eu/
legal-content/EN/TXT/?uri=URISERV%3Al21282
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European regulations provided for the 
European Commission to adopt delegated 
acts to define endocrine disruptors by the end 
of 2013, but it has not been able to complete 
the first step, namely develop criteria for a 
scientific definition, given the very particular 
toxicity mechanism of endocrine disruptors.

Given the EC’s delay, Sweden brought an action for failure to act before the General 
Court of the European Union on 4 July 2014. The Court rendered its verdict on 16 
December 2015, concluding that: “by failing to adopt delegated acts as regards the 
specification of the scientific criteria for the determination of endocrine-disrupting 
properties, the Commission has failed to fulfil its obligations”20.

The Commission therefore has to deal with the issue of endocrine disruptors in 
the months ahead.

In the meantime, the lack of definition requires countries to react and to engage 
in specific regulatory procedures for each offending substance. 

For more details on the regulations and related texts, please refer to appendices 
3 and 4.

3.2. France

Pending the elaboration of a European definition, France decided to take action 
by drafting a national strategy in 2014, aimed at reducing the population’s and 
environment’s exposure to endocrine disruptors. 

In addition, in 2012, the French Parliament voted an act to “suspend the manufacture, 
import, export and placing on the market, free of charge or for a consideration, of 
any packaging containing bisphenol A and intended to come into direct contact with 
foodstuffs:

 • for children under three since January 1, 2013;

 • for consumers of all ages as from January 1, 2015.”

This text amends a first act of 2010 which had already suspended “the manufacture, 
import, export and the placing on the market, free of charge or for a consideration, 
of baby bottles made from bisphenol A.”

Since then, the French Constitutional Council has partly redacted the law, 
considering that it infringed freedom of enterprise, merely validating the suspension 
of import and placing on the market21.

20 http://curia.europa.eu/jcms/upload/docs/application/pdf/2015-12/cp150145fr.pdf
21  ht tp://www.conse i l-const i tut ionne l.f r/conse i l-const i tut ionne l/f rancais/les-decis ions/acces-

pa r-date /dec is ions-depu is-1959/2015/2015-480-qpc/dec is ion-n-2015-480-qpc-du-17-
septembre-2015.144363.html

http://track.mlsendfr.com/link/c/YT0yNTMyOTQ3ODEwNjc2OTE3MzUmYz1uOWQyJmU9MjQ4MTc5JmI9MjY2MDE3MTcmZD1wOWowdTF1.qFKtjFjyBO7PToCXbhFk0Y-JvjRp2YFk5QgXenbAXBc


Amundi Discussion Papers Series - DP-17-2016 21

3.3. And in the rest of the world?

– Germany and the United Kingdom

In 2011, Germany and the United Kingdom issued a joint position paper. These 
countries are in favour of a definition excluding the most “potent” substances, 
according the CEO’s report22. They also recall that a strict definition could have a 
“significant impact on trade”.

– United States, Canada, New Zealand, Australia and Argentina

In 2014, these countries took part in the public consultation organised by the 
European Commission. Although not members of the European Union but long-
standing trading partners, these countries stated they were “very concerned” 
about restrictive legislation.

This decision could have impacts on non-member countries. The United States 
have an aggressive position: “regulations based on the concept of danger would 
lead to a restriction of trade going beyond what is strictly necessary, when there 
are estimates based on the concept of risk, and would not meet any legitimate 
objective, not being based on any scientific evidence.” (Source: Euractiv). As a 
reminder, the risk varies depending on a subject’s exposure to danger (the way in 
which an object or a situation is likely to cause harm). 

Argentina expressed “concern that the EU is violating multilateral agreements 
signed under the aegis of the World Trade Organization (WTO)”. (Source: Euractiv).

These reactions raise the following question: could TAFTA23 call into question 
the European strategy on the definition of endocrine disruptors, or even the 
regulations adopted on the use of chemicals?

According to Michèle Rivasi, the Vice-president of The Greens/European Free 
Alliance in the European Parliament, “Either criteria will eventually be adopted and 
the risk of the industry filing claims will be very high; either there is no criterion and 
therefore no formal definition, which will allow US companies to flood the European 
market with products containing endocrine disruptors (notably pesticides and 
various plastics), through the mutual recognition mechanism automatically allowing 
products authorised in one of the two markets to be marketed in the other.” 

If TAFTA were to be adopted, it could have an influence on the regulatory framework 
of endocrine disruptors. The European Union could desist from taking measures 
relating to endocrine disruptors for fear of trade sanctions by non-member 
countries, notably the United States, supported by very active lobbying by non-
member countries.

For more details on TAFTA, see appendix 2

22 CEO: See chapter on NGOs
23 For more details on TAFTA, please refer to appendix 2
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3.4. Influence peddling in Brussels

To better understand why the European Commission is delaying its decision on 
endocrine disruptors, it is interesting to analyse the forces in presence.

– The scientific community: a consensus that is taking shape

The Kortenkamp Report (2012) and the Berlaymont Declaration (2013) 
are the two major acts in favour of global and immediate action on the issue 
of endocrine disruptors in European regulations. These warning reports on 
endocrine disruptors helped establish a scientific consensus. They are difficult 
to contest in the sense that they are carefully documented and drafted and, 
above all, the analyses are estimated as robust by the scientific arena.

– Companies: a substantial market at stake

In February 2015, a Guardian article24 indicated that 31 pesticides, representing a 
market of several billion euros, could be banned under regulations on endocrine 
disruptors.

Companies are therefore very active on the subject and several reports and 
documentaries show the links between political decisions and sometimes 
aggressive lobbying acts. The report “A Toxic Affair”25 published in 2015 by Stéphane 
Horel, a freelance journalist specialised in endocrine disruptors, is one of the most 
enlightening on this subject. For Stéphane Horel, there is no doubt: “Corporate 
lobbies and even some services of the European Commission are responsible for 
the European Commission’s delay in acting against endocrine disruptors, despite 
its legal obligations.” 

One of the main arguments used by companies is that excessively binding 
legislation can curb technical progress. But in 2013, the study “Driving innovation: 
how stronger laws help bring safer chemicals to market”, demonstrated that tighter 
regulations on chemicals can initiate a positive innovation process by encouraging 
research for substitutes.

It would seem that, for the time being, the European Commission has not taken into 
account the conclusions of the Kortenkamp report and Berlaymont declaration, 
and this enables companies to avoid incurring additional costs. But the recent 
decision by the General Court of the European Union will probably bring about a 
change in the situation.

24  www.theguardian.com/environment/2015/feb/02/suppressed-eu-repor t-could-have-banned-
pesticides-worth-billions

25  www.corporateeurope.org/sites/default/files/toxic_ lobby_edc_1.pdf



Amundi Discussion Papers Series - DP-17-2016 23

IV. Stakeholders organise 
themselves to manage risk

4.1. NGOs

NGOs and whistleblowers can bring risks to light and challenge the public 
authorities pending legislation.

4.1.1. The specific roles of NGOs

– CHEMSEC

Chemsec is a not-for-profit organisation founded in 2002 by four environmental 
organisations. Their vision: a world free of hazardous chemicals. Chemsec 
wants to see broad acceptance by society of the key principles of precaution, 
substitution, polluter-pays and the right to know.

Launched in 2008, the SIN List (Substitute It Now!) is a tool implemented in an attempt 
to accelerate the transition to a world free of hazardous chemicals. Chemicals on the 
SIN list have been identified by ChemSec as substances of very high concern on 
the basis of the criteria established by the EU REACH regulation on chemicals.

The SIN LIST is used by companies like Boots, Skanska, Dell, H&M as well as 
market initiatives like ZDHC26.

In 2015, ChemSec disclosed in its SIN List the list of 35 substances recognised 
as endocrine disruptors and falling within the scope of REACH.

This list is presented in Appendix 4.

– Corporate Europe Observatory 

The Corporate Europe Observatory is a research and campaign group based 
in Brussels aimed at bringing to light and challenging privileged access 
practices and the influence of companies in their lobbying practices.

In May 2015, the Corporate Europe Observatory (CEO) published the study “A Toxic 
Affair, How the chemical lobby blocked action on hormone disrupting chemicals”, 
by Stéphane Horel. This report highlights the lobbying actions implemented within 
the European Commission to fight a restrictive definition of endocrine disruptors 
which would lead to suspensions of authorisations or to bans. The report states 
that the chemical industries, through their lobbying action carried out by the CEFIC 
(European Chemical industry Council) and ECPA (European Crop Protection 
Association) highlight the potential economic risks should certain substances be 
banned, use delaying tactics and promote the TAFTA-TTIP trade agreements 
between Europe and the United-States.

26  ZDHC, for Zero Discharge Of Hazardous Chemicals, is an initiative engaging members to stop rejecting 
dangerous chemicals during the manufacturing process by 2020 .
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– The endocrine disruption exchange (TEDX)

TEDX is an American NGO dedicated to compiling and sharing scientific 
evidence on health and environmental issues caused by low-dose exposure 
to endocrine disruptors.

The NGO provides a list of potential endocrine disruptors. For each suspected 
substance, TEDX gathers scientific studies incriminating the substance concerned. 

4.1.2. NGOs working on intelligence, awareness raising and warning

– Générations Futures

Générations Futures is an environmental defence organisation, recognised as 
being of public interest and authorised since February 2013 to participate in the 
environmental debates taking place in national advisory bodies. The association 
is one of the most active on the topic of endocrine disruptors in France and often 
publishes outreach studies on the subject.

These include: 

 • “Des pesticides interdits ou suspectés d’être des perturbateurs 
endocriniens (PE) dans des salades” (Pesticides banned or suspected of 
being endocrine disruptors in salads), September 2015

 • “21 perturbateurs endocriniens en moyenne chez des femmes en âge 
de procréer!” (21 endocrine disruptors on average found in women of 
childbearing age), March 2015

– Réseau Environnement Santé (RES)

Réseau Environnement Santé (the environmental health network) aims to put 
environmental health at the heart of public policy. 

RES monitors scientific developments and builds dossiers on substances of 
concern. At the heart of institutions, RES is involved in preparing the national 
environmental health plan (PNSE). 

Examples of results:

 • 2010, vote for the ban of bisphenol A in baby bottles and then in all food 
containers from 2012. 

 • Prohibition of perchloroethylene in laundries from 2012. 

– Health and Environment Alliance

HEAL (Health and Environment Alliance) is a European NGO founded in 2003 to 
promote reflection on health to European regulatory bodies.

Heal is involved (as Secretary) in the “EDC Free Europe” awareness campaign 
alongside ChemSec and Greenpeace, among others. This campaign is designed 
to engage the public on the necessity of implementing a clear policy on endocrine 
disruptors. 

http://www.generations-futures.fr/perturbateurs-endocriniens/exppert-4/
http://www.generations-futures.fr/perturbateurs-endocriniens/exppert-4/
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4.2.   Promotion of more responsible and innovative production 
and distribution methods

4.2.1. State of Massachusetts

In 1989, the Parliament of the State of Massachusetts, 6.6 million inhabitants, 
adopted the Toxics Use Reduction Act (TURA), whose objective is to reduce the 
production and use of toxic chemicals in industry. 

The main features of this law were the creation of obligations of transparency and 
external controls (funded by the companies concerned) on the chemicals used in 
industrial processes.

– Results and findings

During the first ten years of the programme, companies reduced the use of toxic 
products by 40% and releases to air, water and soils by 90%. Between 2000 and 
2011, these figures were further lowered by 20% and 70%27. 

The Massachusetts model provides an interesting insight as the public authorities, 
in this case, took on a leadership in the fight against endocrine disruptors, 
pragmatically applying the precautionary approach through a transversal policy 
against these substances.

4.2.2. Employee protection 

There are only few specific studies on possible effects of endocrine disruptors 
in exposed workers. An INRS study published in 200228 presents a summary 
of different studies carried out in corporate environments. Several sectors and 
activities are called into question:

– Pharmaceutical Industry

Workers are potentially exposed to drugs with a hormonal action such as steroid 
hormones or corticosteroid drugs. The cases mentioned in the studies are 
gynecomastia (excessive development of the mammary glands in men), libido 
dysfunction, testicular pain, changes in menstrual cycles, etc.

– Farmers and pesticides

Studies have focused primarily on hormone-dependent cancers and the effects of 
pesticides on male fertility.

It is difficult to determine if the mechanisms involved in the case of lower fertility 
and fecundity were related to the action of endocrine disruptors or to an increase 
in early abortions due to other factors such as direct toxicity of the pesticide.

27 ROUMEGAS (JL.), Report on endocrine disruptor strategy, February 2014
28  Perturbateurs endocriniens et risque professionnels, dossier médico-technique 4ème trimestre 

2002, INRS (INRS medico-technical dossier on endocrine disruptors and occupational hazards)
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For instance, certain pesticides, organochlorines, DBCP (1.2-dibromo-3-
chloropane) may be responsible for effects on male reproduction and especially 
oligospermia (low sperm count). Vinclozolin, a fungicide, has produced the same 
effects as DBCP. 

– Metals

Studies listed in the INRS study on the possible role of occupational exposure 
to metals on male reproduction focus primarily on the effects of lead but also 
mercury, cadmium, chromium, and manganese. 

In the case of lead, there is a correlation between exposure and effects on male 
reproduction, abnormal hormone levels, abnormal sperm, increased risks of 
reduction in sperm concentration and quality, and a decrease in fertility.

– Solvents

The studies cited focused more on the effects of solvents on pregnancy and less 
on male reproduction. Some of the effects observed include altered semen quality, 
decreased libido, longer conception times, cases of high prolactinemia (prolactin 
in the blood), hypothyroidism, etc.
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V. Study and Analysis

5.1. Summary of survey results

Fifty-one companies were contacted, from thirteen sectors and located in twelve 
countries.

These companies were selected due to the supposed link of their activities with 
endocrine disruptors. 

To read the questionnaires, please refer to appendices 5 and 6.

The response rate for the Cosmetics, Personal Care, Food retail, Textile & Luxury, 
Chemicals sectors was good (above 50%), contrary to Beverages, Specialised 
Retail, Food. It should be noted that in the Food sector, the four companies we 
contacted did not wish to take part in our survey.

Only 14 companies estimate they have an activity related to endocrine disruptors 
out of the 27 having provided a complete response and of the 51 seen as exposed 
by the AEF.

– How can a company’s activity can be linked to endocrine disruptors?

 • Within R&D, the company uses endocrine disruptors or develops 
applications/products containing these substances (1 company, PUMA).

 • The company uses endocrine disruptors for its production process or 
other operations (6 companies).

 • The company markets products and/or product packaging containing 
endocrine disruptors (11 companies).

27
complete
answers

(53%)

Of which 14 declare
activity in endocrine disruptors 

13 sectors represented

37 via questionnaire 14 via call or meeting

51 companies targeted   
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The response rate: 

 • has no link with the involvement in endocrine disruptors

 • is not synonymous with quality

Some sectors do not consider themselves to be directly concerned by endocrine 
disruptors. Sectors that claim to be little concerned include Chemicals, Beverages, 
Packaging and Cosmetics and Personal Care, i.e. a total of 10 companies. For 
70% of them, this is a deliberate choice. 

However, according to other sources, notably NGOs, these sectors claiming to be 
little concerned are the most exposed, in particular Chemicals and Cosmetics 
and Detergents.

Example: the Chemicals sector. 11 companies were contacted, 6 companies 
responded of which only two consider they have an activity in endocrine disruptors.

Number of chemical substances 
on SIN List

BASF SE 48

SOLVAY SA 16

DU PONT DE NEMOURS 11

AKZO NOBEL NV 10

KONINKLIJKE DSM NV 5

SYNGENTA AG 4

YARA INTERNATIONAL ASA 2

AIR LIQUIDE SA 1

LINDE AG 1

K+S AG ND

POTASH CORP OF SASKATCHEWAN ND

Source : Chemsec

The NGO ChemSec references chemicals producers and counts the number of 
substances they market that need to be replaced quickly.

– Conclusion 1: The absence of regulatory definition means that companies 
do not recognise their responsibility.

Companies, when they communicate on endocrine disruptors, provide information 
mainly on products, risks and dialogue with stakeholders, mostly via their website 
or their sustainable development report.
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Communication by companies with activity 
in endocrine disruptors

% 
of sample

Total 14 100%

Number of companies which communicate on endocrine disruptors 7 50%

Communication methods
Information on website 5 36%

Section in dedicated website 1 7%

Annual report/sustainable development report 6 43%

Other 2 14%

Type of information
Definition 1 7%

R&D 1 7%

Products 3 21%

Applications 1 7%

Risks 3 21%

Code 2 14%

Stakeholders 4 29%

Contact 1 7%

Other 2 14%

Source : Amundi, December 2015

Textiles, Sportswear and Luxury is the sector with the greatest number 
of questionnaires filled in mentioning involvement in endocrine disruptors (5 
questionnaires). This sector is among the most transparent on the subject. Its 
involvement exceeds that of all the other sectors surveyed. The companies 
represented comply with the precautionary approach and most of them publish a 
detailed and documented list of restricted substances, included in the suppliers’ 
code of conduct. Moreover, some of them, like Puma, publish a special report 
including the number of substances tested, the objectives for substitution and 
withdrawal, the number of audits carried out including chemicals, etc. The 
sector is very well organised, with many initiatives on the subject, and shows 
consideration for whistleblowers.

Half of the companies (7 out of 14) having an activity related to endocrine disruptors 
communicate on the subject to the general public. Endocrine disruptors, risks and 
commitments with stakeholders are covered in greater detail than applications, 
definitions or R&D.

– Conclusion 2: B2C (Business to consumer) sectors are more sensitive to 
the reputational risk associated with endocrine disruptors.

This shows that the subject is taboo, or that companies underestimate the risk 
and do not see the need to talk about it (only 24% of companies see endocrine 
disruptors as presenting potentially significant risks and none of them highly 
significant risks).



Amundi Discussion Papers Series - DP-17-201630

Risk perception by companies 
considering they have activities 

in endocrine disruptors

Extra-financial 
analysis’ perception 
of risk for companies 
having responded to 

the questionnaire

Extra-financial 
analysis’ perception 
of risk for companies 

having responded 
(call or questionnaire)

Non-existent 0 0% 0 0% 2 6%

Negligible 3 9% 1 3% 2 6%

Impossible 
to quantify 

3 9% 2 6% 3 9%

Potentially 
significant

8 24% 11 32% 15 44%

Potentially highly 
significant

0 0% 0 0% 2 6%

Don’t know 0 0% 0 0% 0 0%

Total 14 14 24

The most likely reasons are:

 • the consequences affect a large number of people;

 • it is almost impossible to make a connection between disease and 
endocrine disruptors;

 • companies have a risk-based rather than danger-based approach;

 • the risks are not yet sufficiently known by the general public;

 • so far, there is no specific regulation on endocrine disruptors. 

It is also encouraging to note that B2C sectors show a willingness to protect the 
end consumer. Most of the companies concerned take part in working groups, 
recommending committees and conferences. Communication in the sector, 
between experts, is therefore active. These same companies also educate their 
suppliers by sending them lists of substances to be restricted or eliminated.

Finally, regarding endocrine disruptors on the market, little if any specific 
information is communicated. Transparency is not guaranteed. Very few 
companies provide lists of products concerned by endocrine disruptors. None 
of the companies label products with the percentage of the substance contained 
in the product suspected of containing endocrine disruptors.
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– Study limits

This study was complex to carry out for several reasons:

 • The lack of a clear, broadly accepted and recognised definition is 
the major element put forward by the least transparent companies. 
Some companies argue they are reluctant to frighten consumers with 
recommendations not widely validated by the scientific consensus, 
others opt for a wait-and-see or opportunistic approach

 • Lack of information is one of the primary hurdles. Most companies are 
reluctant to communicate on the subject. Very few data are available 
and barring a few exceptions, the interviews did not provide much more 
information. The subject is clearly not a strategic area of communication 
for the time being. 

 • The results observed in this study only represent sector trends. The 
sample of companies surveyed and interviewed is low compared with 
the number of companies in each sector.

– Some examples of practices observed:

Company A, Chemicals sector

 • Does not acknowledge endocrine disruptors among its products because 
of the lack of clear definition

 • Critical of the precautionary approach, saying it hinders innovation

 • Constantly calls the definition into question

 • Poor communication

 • Active lobbying of the European Commission

Company B, Luxury sector

 • Advanced substance identification and monitoring process 

 • Search for substitutes

 • Respect for precautionary approach

 • Specific reporting

Company C, Retail sector

 • Advocates clear legislation

 • Well-adapted procedures: training of employees on the subject, supplier 
specifications

 • Proactive policy on own-labels: exclusion of a number of endocrine 
disruptors

 • Active reflection on the subject: cautious substitution, partnerships with 
NGOs



Amundi Discussion Papers Series - DP-17-201632

5.2 Our recommendations

Given current business practices, we recommend that companies:

 • clearly define what they consider to be endocrine disruptors or refer to an 
existing definition;

 • establish a dedicated policy and make impact assessment processes 
transparent;

 • be transparent in their relations with stakeholders interested in the topic 
(Chemsec, etc.);

 • establish the list of substances recognised as endocrine disruptors or 
suspected of being so and communicate it;

 • support substance analysis processes and specify usage 
recommendations;

 • further clarify the recommendations and protection systems of the 
employees concerned.
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Conclusion
This study on endocrine disruptors has been very informative and 

decisive to help us understand this theme within the context of our SRI analysis. 
Among the major observations, we note:

 • A lack of definition common to all sectors and stakeholders

 • Regulatory gaps

 • A lack of consensus 

 • Strong lobbying 

The lack of definition is a major problem because it has a direct effect on 
companies’ behaviour on the subject. 

The Chemicals and Cosmetics sectors are the most opaque and unwilling to 
address the issue, almost systematically claiming that they are not involved in 
endocrine disruptors as there is no definition. The answers given by these sectors 
are very sketchy, not very constructive and very formatted although they are two 
of the main sectors concerned, notably chemicals via pesticides.

The retail sector is a bit better at addressing the issue, applying the precautionary 
approach and spotting commercial opportunities to be seized on risky product 
lines. Substitution or suppression programmes are being implemented. 

Lastly, the Textile and Luxury sectors are the most transparent, communicating 
restrictive lists of the substances concerned and producing specific reports. 
These are among the best practices observed, even though some actors are still 
lagging behind.

A second observation lies in the fact that companies are not comfortable with this 
topic. When they were sent the questionnaire, several companies which usually 
communicate well remained silent and unwilling to communicate on the subject, 
even after we recontacted them several times. The subject clearly irks them, 
even as the public is becoming increasingly aware of it. In addition to scientific 
reports, there is a growing number of economic and public health reports, but as 
it is not easy to link effects with causes, the subject remains complex to handle 
given the nature of the toxicity of these substances. That said, the ruling of the 
General Court of the European Union in December 2016, condemning the delay 
taken by the Commission in defining the regulatory framework on endocrine 
disruptors, revitalised the debate on the subject. Things are moving…

We will monitor changes in the regulatory framework on an ongoing basis so as 
to constantly fine-tune our analysis methods.
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Appendices
– List of chemicals and effects on human health and/or wildlife
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PCBs, PCDDs, 
PCDFs* 

• • • • • • • • • • • • • • • • •

Polybrominated 
biphenylethers 
(PBDEs) 

• • • • • • • • •

Perfluorinated 
compounds (PFCs) 

• • • • • •

 DDT/DDE • • • • • • • • • • • • • • • •
Other 
organochlorine 
pesticides 

• • • • • • • • • • • • • •

Organophosphate 
pesticides 

• • • • •

Carbamate 
pesticides 

• • • • •

 Azole pesticides • •
Pyrethroid 
pesticides 

•

Triazine herbicides • • • •
Other Pesticides • • • • • • • • • •
Heavy metals • • • • • • • • •
Alkylphenols, 
bisphenol A, 
parabens, 

• • • • • • • • • • • •

Phthalates • • • • • • • • • •
Pharmaceutical 
estrogens 

• • • • • • • • • • • • •

Phytoestrogens • • • • • • • • •
Organotins • • •

PCBs: Polychlorinated biphenyls - PCDDs: Dioxins - PCDFs: Furans

Source: Kortenkamp Report, 2011
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TAFTA

What is TAFTA?

Under consideration since 2009 and under negotiation since 2013, TAFTA has 
several different acronyms, TTIP, YNP, TAFTA, ZLET, GMT, etc. Its official name is 
TTIP, for Transatlantic Trade and Investment Partnership (in French, Partenariat 
Transatlantique de Commerce et d’Investissement, or PTCI). Its first objective 
is to allow free trade between the United States and the European Union, 
i.e. to liberalise trade extensively by reducing customs duties and reducing 
“regulatory barriers”, i.e. differences in regulations that prevent Europe and the 
US from exchanging their products and services and that generate additional costs.

The United States and the European Union combined have more than 820 million 
consumers and represent almost 50% of world GDP (in current dollars). A study29 
funded by the European Commission and supported by TAFTA advocates says the 
agreement could generate economic growth of €68.3 to €119.2 billion per year for 
the European Union and of $49.5 to $94.9 billion per year for the United States. 

Negotiations on TAFTA are held behind closed doors. (“Negotiating with the United 
States requires not showing all one’s cards all at once, a bit like in a game of 
poker,”30 the European Commission’s negotiators say).

Access to some general documents is possible on the European side, as one of 
the Commission’s websites31 lists the documents that can be disclosed. Other 
negotiation documents are only accessible in ultra-secure reading rooms, in 
Brussels or in US embassies. That said, the European Union did show willingness 
to disclose documents on TAFTA.

Preparatory meetings were also held to help negotiators in their approach. They 
have been sharply criticised because out of 130 of these meetings, 119 were 
meetings with companies and/or industrial lobbyists and only 11 meetings were 
held with representatives of the civil society, including NGOs and trade unions32.

Reduce barriers to trade, harmonise trading standards and converge 
standards

These expressions sum up the major challenge of TAFTA. Standards and laws 
govern the life of European and American citizens in a multitude of sectors and 
fields, for instance consumption, the environment, workers, automotive, health, 
also the energy transition...

29  Reducing Transatlantic Barriers to Trade and Investment, An Economic Assessment, March 2013, 
Centre for Economic Policy Research

30  www.franceculture.fr/2015-07-10-comprendre-le-tafta-en-8-etapes
31  ec.europa.eu/trade/policy/in-focus/ttip/documents-and-events/index_en.htm#transparency
32  http://corporateeurope.org/fr/trade/2013/10/la-commission-europ-enne-se-pr-pare-pour-les-n-

gociations-de-libre-change-ue-us-119-r
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Setting common standards could facilitate imports and exports. For example, in 
the automotive sector, standards prescribe two sizes for bumpers, two colours for 
rear headlights... choices will have to be made.

While for the automotive sector, economies of scale would be simple, how would 
this apply to the agri-food sector: GMOs, chlorinated chicken, beef hormones, or 
to the oil industry: shale gas... These are sectors in which the rules differ greatly. 

Example of potential impact:

The international federation of grain and pesticide sellers says that European 
barriers threaten 40% of potential sales because of EU rules on pesticides.

Arbitration courts

Companies will be able to appeal to arbitration courts, the Investor-State Dispute 
Settlement (ISDS) mechanism, if they have a claim. As things stand at present, 
arbitration courts allow a company to attack a state but not the reverse. The 
dispute is then settled by arbitrators. States are therefore justiciable. 

“ISDS is a temporary arbitration instrument. Each case is settled by three 
judges appointed specifically for the occasion: one is named by the plaintif f, 
the other by the defender and finally the third by the structure housing the 
arbitration, for instance the International Centre for Settlement of Investment 
Disputes (ICSID), a body of the World Bank, whose judges are law professors 
or business lawyers.”33

The very organisation of these courts is greatly criticised. Opponents34 stress 
that they are often composed of business lawyers used to defending industrial 
interests, or lobbyists such as Daniel Price, a former advisor to President 
George Bush and a great defender of Monsanto.

Example of companies having filed claims with an arbitration court:

 • British American Tobacco sued the Australian State to obtain the 
withdrawal of the law on plain tobacco packaging and is seeking 
billions of dollars in compensation. The proceedings are still under way. 
Australia now refuses the implementation of arbitration clauses in its 
bilateral agreements.

 • Lone Pine, a US gas company, is claiming $220 million from Canada 
because of the moratorium signed by Quebec on shale gas exploitation 
in the name of environmental protection. Lone Pine wanted to exploit 
the shale gas underneath the Saint Lawrence River.

 • Following Angela Merkel’s decision to phase out nuclear power after 
the Fukushima disaster in Japan, Vattenfall is seeking compensation in 

33  www.franceculture.fr/2015-07-10-comprendre-le-tafta-en-8-etapes 
34  http://corporateeurope.org/trade/2012/11/chapter-4-who-guards-guardians-conflicting-interests-

investment-arbitrators

http://www.franceculture.fr/2015-07-10-comprendre-le-tafta-en-8-etapes
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the amount of €3.7 billion. The judgement has not yet been rendered, 
but there was a public outcry and the Merkel government has already 
announced it would oppose the inclusion of ISDS in TAFTA.

 • In April 2015, an international arbitration court sentenced Argentina to 
pay nearly €400 million to Suez Environnement for having renationalised 
the Buenos Aires water service in 2006, after years of conflict.

This type of legal tool does not exist in European law.

No date has been set yet for the final version of TAFTA. On 8 July 2015, the 
European Parliament voted its support for the Treaty (436 votes for, 241 against 
and 31 abstentions), but it has yet to approve or reject the final text.

But can TAFTA really materialise?

Ratification in Europe is tricky, according to an article by journalist Pierre Ropert 
for France Culture: “TAFTA must first be ratified by the 28 heads of state of the 
Council of the European Union (i.e. 55% of countries representing at least 65% of 
the European population) before being submitted to the European Parliament. If the 
Treaty is accepted, it will still have to be validated independently by each of the 28 
Member States of the European Union in the form of a vote in Parliament. In other 
words, the Treaty is far from being signed, all the more so in that a party like Syriza 
in Greece, which is strongly opposed to TAFTA, could stop the entire procedure 
single-handedly.”
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Main Regulations

Principle 15, Rio Declaration, 1992: the precautionary approach is formulated, in the scientific 

sense of the term: “Where there are threats of serious or irreversible damage, lack of full scientific 

certainty shall not be used as a reason for postponing cost-effective measures to prevent 

environmental degradation.”

Stockholm Convention: signed on 22 May 2001, it prohibits the use of 11 chemical 

substances (termiticides (chlordane, heptachlor and mirex), insecticides (aldrin, dieldrin, 

endrin), hexachlorobenzene or HCB (solvent in pesticides), polychlorinated dibenzodioxins and 

dibenzofurans (PCDDs/PCDFs), toxaphene and polychlorinated biphenyls (PCBs)) and restricts DDT 

due to the low benefits in relation to the risk.

Current regulation:

The EU’s new regulation on chemicals applies to all industrial sectors involved in handling chemicals 

and to the entire supply chain. It makes companies responsible for the safety of the chemicals they 

put on the market.

REACH :(Registration, Evaluation, Authorization and Restriction of Chemicals)

REACH is a European Union directive adopted to better protect human health and the environment 

against the risks associated with chemical substances, while promoting the competitiveness of the 

chemical industry in the EU. It also encourages alternative methods to assess hazards related to 

substances in order to reduce animal testing. Under this directive, some chemicals are classified 

as being Substances of Very High Concern, or SVHC. These are substances that are carcinogenic, 

mutagenic, toxic to reproduction, bioaccumulative and/or persistent. Some endocrine disruptors 

are considered regulatory concerns in the same way as SVHCs. They are therefore subject to 

authorisation procedures.

CLP : The CLP regulation is designed to ensure that the dangers posed by chemical substances are 

clearly communicated to workers and consumers in the European Union thanks to the classification 

and labelling of chemicals.

Biocidal Products Regulation: The EU Biocides Regulation 528/2012 (EU BPR) covers the placing 

on the market and use of biocidal products, which are used to protect humans, animals, materials 

or articles against harmful organisms such as pests and bacteria, by the action of the active 

substances contained in the biocidal product.

Prior Informed Consent Regulation: The Prior Informed Consent Regulation (PIC, Regulation 

(EU) No. 649/2012) covers the import and export of certain dangerous chemicals and imposes 

obligations on companies wishing to export these chemicals to countries outside the EU. It is 

implementing, in the European Union, the Rotterdam convention on prior informed consent for 

certain hazardous chemicals and pesticides which are the subject of international trade.

Source: ECHA35

35  The European Chemicals Agency, ECHA, was created within the scope of the Registration, 

Evaluation, Authorisation and Restriction of Chemicals (REACH) European Union regulation in 2006.
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Sin list de ChemSec

Name Concern Use
Di-n-octylphthalate, DnOP These phthalates show antiandrogen, 

estrogen or thyroidogenic properties.
Phthalates are often used as plastic softeners 
but also have other uses such as dye and 
fragrance carriers and are present in a wide 
range of products. 

Diisodecylphthalate, DiDP 
Diundecyl phthalate, DuDP 
Dicyclohexyl phthalate, DCHP
Diethyl phthalate, DEP 
Dihexyl phthalate, DHP 
Bisphenol S Bisphenols have mainly estrogenic properties. Bisphenols, such as the more widely known 

Bisphenol A, have many uses, including 
the manufacture of plastics, as corrosion 
inhibitors and in thermal paper.

Bisphenol F 

4,4´-dihydroxybenzophenone, Several different UV filters show ED 
properties. These are all estrogenic, but some 
also show other ED properties.

UV filters are used in cosmetic products but 
also in paint, printing inks and packages. 

Benzophenone-1 
Benzophenone-2 
Benzophenone-3 
Ethylhexyl methoxycinnamate 
4-methylbenzylidene camphor 
3-Benzylidene camphor 3-BC 
Propylparaben Parabens show estrogenic but also 

antiandrogenic and thyroid effects.
Parabens are used as preservatives, mainly in 
cosmetic products. 

Butylparaben 
Ziram All of these thioaminocarbonyls show a range 

of ED properties, resulting in developmental 
effects.

These substances function as biocides and are 
used in a range of products, including rubber 
and latex, wood preservative and paint. Metam natrium 

Thiram 
Zineb 

Tribromophenol Tribromophenol affects estrogen and thyroid 
hormones and shows developmental effects. 

This substance is used in plastic production. 

Pentachlorophenol Pentachlorophenol has been shown to disrupt 
thyroid function and to interfere with sex 
hormones, brain development and metabolism. 

Pentachlorophenol is used mainly as a wood 
preservative but is also used in glues and 
starches. 

Butylated hydroxytoluene The substance affects the thyroid gland, 
testis and growth hormones. Reduced fertility, 
altered growth and development have been 
observed. 

This substance is used in pulp and paper 
products, coatings, inks, cosmetics, lubricants 
and fuel. 

Carbon disulphide Human workers exposed to the chemical have 
shown dysfunctional sex behaviour, lowered 
sperm quality and alterations in testosterone 
levels. 

Carbon disulphide is used to manufacture 
polymers and cellulose and as a laboratory 
chemical. 

Triphenyl phosphate Altered levels of estradiol, testosterone and 
affected reproductive parameters have been 
observed.

This substance is used in the formulation of 
plastics and rubber. 

4-nitrophenol The substance is estrogenic and an 
antiandrogen.

4-nitrophenol is used in dyes and to darken 
leather. 

Methyl tertiary butyl ether 
(MTBE)

MTBE affects the male and female 
reproductive systems in animals, and also 
impairs learning and memory. 

MTBE is used as an extraction solvent and 
as a fuel component in gasoline to raise the 
octane number. 

Perchloroethylene Exposure shows effects on reproduction and 
development through a range of mechanisms. 

The main use of perchloroethylene is in 
dry-cleaning.

Quadrosilan It has antiandrogenic effects, disrupting the 
formation of sperm and is also estrogenic.

Quadrosilan is used as bearing grease and in 
breast implants. 

Resorcinol Resorcinol affects the thyroid gland, thyroid 
hormones and glucose metabolism. 

Resorcinol has numerous uses, including 
rubber and resins, in cosmetics, 
pharmaceuticals and hair dye.

Tert-butylhydroxyanisole (BHA) BHA has been reported to have both estrogenic 
as well as antiestrogenic effects. 

The primary use for BHA is as an antioxidant 
and preservative in food packaging, 
cosmetics, rubber, and petroleum products.
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The following substances are also considered to be endocrine disruptors and are 
on the SIN List, but not only for their endocrine disrupting properties, they also 
have other hazardous properties.

Name Additional concern

Bisphenol A Reprotoxic

TBBPA Persistence and aquatic toxicity

D4, Octamethylcyclotetrasiloxane Reprotoxic persitance, bioaccumulation

Clorinated paraffins (CPs) Carcinogenic, persistence, bioaccumulation

Butylphenol Reprotoxic

Galaxolide Persistence and bioaccumulation

Hexane Reprotoxic and neurotic

Tonalide Persistence and bioaccumulation

Styrene Aquatic toxicity and CMR properties

Triclosan Aquatic toxicity, persistence and bioaccumulation

Diisononyl Phtalate (DINP) Reprotoxic

Organic tin comppunds Persistence and bioaccumulation

Octylphenol and ethoxylates Persistence

Nonylphenol and ethoxylates Reprotoxic persitance, bioaccumulation
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Questionnaire 
sent by email

Survey on endocrine disruptors

With more than €950 billion in assets under management (at 31/03/2015), Amundi 

is the leading asset manager in France and ranks among the top ten players 

worldwide. Amundi has developed robust expertise in Socially Responsible Investment 

(SRI) with €70 billion under management (at 31/03/2015). We are therefore keen to 

improve the quality of our extra-financial analysis (social, environmental and 
governance dimensions). Within this scope, we are carrying out a study on 

endocrine disruptors aimed at identifying the sectors exposed and corporate 
practices.

Please take 2 to 10 minutes to complete this questionnaire (response time 

depending on activities related to endocrine disruptors, e.g. 2 minutes if no such 

activity).

The responses are strictly confidential and will only be used by Amundi’s Extra-

Financial Analysis department.

An endocrine disruptor is an exogenous substance or mixture that alters function(s) of the 

endocrine system and consequently causes adverse health effects in an intact organism, 

or its progeny, or (sub)populations (definition of the WHO’s International Programme on 

Chemical Safety (IPCS) in 2002)

Section 1/4 – Scope: activities/products using endocrine disruptors

1) Does your company: 

Tick the correct assertion(s) 

 F  Use endocrine disruptors or develop applications/products containing endocrine 
disruptors as part of its R&D 

 F  Use endocrine disruptors in its production process or other operations 

 F  Sell products and/or product packaging containing endocrine disruptors

 F  None of the above (your company does not use endocrine disruptors in its R&D, 
production or other operations and does not sell any products containing endocrine 
disruptors, including packaging)

 F  Don’t know 

Comments, if any ________________________________________________________________

___________________________________________________________________________________________________________________________
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Section 2/4 - Communication

If you ticked at least one of the first three answers to the previous question (i.e. use 

of endocrine disruptors in R&D or production or for certain operations or in products/

packaging), please go directly to question 4a).

If you ticked “None of the above” in response to the previous question, please answer 

the following questions:

2) Is your “Non-use” part of a deliberate policy?

 F  Yes 

 F  No 

 F  Don’t know 

3a)  Do you communicate your “non-use of substances characterised as endocrine 
disruptors”? 

 F  Yes

 F  No 

 F  Don’t know 

Why (optional)? __________________________________________________________________

___________________________________________________________________________________________________________________________

3b) If so, how do you communicate it (several possible choices)?

 F  Information on the website 

 F  Information in the annual and/or sustainable development report 

 F  Press release 

 F Other (please specify): ______________________________________________________

End of questionnaire if your business has no activity related to endocrine disruptors 
(i.e. if you ticked “None of the above” for question 1).

Thank you for your participation! 

4a)  Do you communicate on your involvement (R&D and/or use, etc.) in endocrine 
disruptors?

 F  Yes

 F  No 

 F  Don’t know 

Why (optional)? __________________________________________________________________

___________________________________________________________________________________________________________________________

If so, please continue; if not, please proceed directly to section 3 (question 5).
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4b) How do you communicate on endocrine disruptors (several possible choices)? 

 F  Information on the website 

 F  Section dedicated to endocrine disruptors on website 

 F  Information in the annual and/or sustainable development report 

Other (please specify):  ___________________________________________________________

___________________________________________________________________________________________________________________________

4c)  What type of information do you communicate on endocrine disruptors (several 
possible choices)?

 F  Definition(s) 

 F  R&D 

 F  Products concerned 

 F  Related risks 

 F  Code of conduct 

 F  Engagement with stakeholders (working group, participation in seminars, etc.) 

 F  Contact person dedicated to endocrine disruptors within the company 

Other (please specify):  ___________________________________________________________  
___________________________________________________________________________________________________________________________

Comments, if any:  _______________________________________________________________  
__________________________________________________________________________________________________________________________ 
__________________________________________________________________________________________________________________________ 

___________________________________________________________________________________________________________________________

Section 3/4 - Risk Management

5)  In your opinion, are the risks associated with endocrine disruptors for your company’s 
activities:

 F  Non-existent 

 F  Negligible 

 F  Unclear: unable to quantify risks for the time being 

 F  Potentially significant 

 F  Potentially highly significant 

 F  Don’t know 

6) Is there a body dedicated specifically to endocrine disruptors within your company?

 F  Yes 

 F  No 

 F  Don’t know 
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If so, please specify what body:  ___________________________________________________  

___________________________________________________________________________________________________________________________

7)  Does your company have a risk management tool or system dedicated to endocrine 
disruptors?

 F  Yes 

 F  No 

 F  Don’t know

If your company adheres to a framework, repository or risk management model dedicated to 
endocrine disruptors and shared with other companies or recognised by the sector, NGOs, 

etc., please specify which one:  ________________________________________________________________________________ 
___________________________________________________________________________________________________________________________

8a)  Does your company dialogue with stakeholders on the topic of endocrine disruptors 
(NGOs, associations, governments, scientific community, initiatives)?

 F  Yes 

 F  No 

 F  Don’t know 

8b) If so, how?

 F Participation in conferences, symposiums, etc. on the subject (please give a few 

examples):  __________________________________________________________________________________________________ 

 _________________________________________________________________________  

 _________________________________________________________________________  

 _________________________________________________________________________  

 F Participation in a recommendation committee, an association or a working group on 
health, safety, environmental risk issues or on standardisation related to endocrine 
disruptors (please specify): __________________________________________________  
 _________________________________________________________________________  
 _________________________________________________________________________  

 _________________________________________________________________________________________________________________

 F Partnership with  (please specify): ____________________________________________  
 _________________________________________________________________________  
 _________________________________________________________________________  

 _________________________________________________________________________  

 F Any comments?  ___________________________________________________________  
 _________________________________________________________________________  
 _________________________________________________________________________

End of questionnaire if your company does not sell products (and/or packaging) 

containing endocrine disruptors.

Thank you for your participation!
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Section 4/4 - Product Information

9) Product list - Your company, via its website:

Please tick the correct statement:

 F  Communicates a list of (some) products containing endocrine disruptors 

 F  Communicates a comprehensive list of products containing endocrine disruptors

 F  Is planning to communicate a list of products containing endocrine disruptors within 
the next 12 months 

 F  Does not communicate a list 

10)  In the description of products containing endocrine disruptors, via its website, your 
company:

Please tick the correct statement(s):

 F  Uses the term “endocrine disruptors” in the product-related risks

 F  Specifies the type of endocrine disruptors concerned for each product

 F  None of the above 

11)  Does your company put in place specific labelling on products containing endocrine 
disruptors with a reference to sensitive individuals (e.g. pregnant women, babies, 
children)?

 F  Yes 

 F  No 

 F  Is planning to do so within the next 12 months 

 F  Is planning to do so for products intended for sensitive groups such as pregnant 
women or young children

 F  Don’t know 

If so, please give some examples of products:  ____________________________________________________

___________________________________________________________________________________________________________

___________________________________________________________________________________________________________

___________________________________________________________________________________________________________

12)  Does your company provide specific information to customers on the use of products 
containing endocrine disruptors?

 F  Yes 

 F  No 

 F  Is planning to do so within the next 12 months 

 F  Don’t know 

If so, which products, for example? _________________________________________________

________________________________________________________________________________

________________________________________________________________________________

________________________________________________________________________________
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Comments on product information

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________  

________________________________________________________________________________
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Standard questionnaire 
for direct interview 

with company
1. Do you consider that endocrine disruptors pose a risk to your business? 

 If so, what and to what extent?

 If not, why? Have you implemented a specific process of substitution 
for the endocrine disruptors concerned? Do you offer products and/or 
substitution substances?

2. What is the percentage of your revenue concerned?

3. What are the product ranges concerned by the presence of endocrine 
disruptors in their composition and/or their packaging?

4. Do you have dedicated people in charge of this issue?

5. Have you put in place a dedicated policy, a code of conduct for the 
management of the products concerned?

6. Have you set qualitative and/or quantitative objectives for endocrine 
disruptors?

7. Do you communicate about this topic publicly and if so, through what 
channel?

8. Have you implemented KPIs in this respect?

9. Do you take account of the issue of endocrine disruptors in your 
requirements vis-à-vis your suppliers and if so, how?

10. Do you work with stakeholders on this issue?

11. Do you consider tighter regulations as an opportunity or a risk for your 
group? 

12. Are you lobbying on substances classified as endocrine disruptors? If so, 
can you provide details?
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