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The Intesa Sanpaolo Assicurazioni Group (hereinafter 
also referred to as the “ISPA Group”) has long been 
committed to promoting sustainable development and 
countering the effects of climate change, which has be-
come one of the most critical challenges globally, with si-
gnificant impacts on communities and the environment.

In this context, the ISPA Group has prepared this do-
cument which outlines the strategies and actions im-
plemented to support the transition to a sustainable 
economy, in line with the objectives established by the 
Paris Agreement. 

The document describes the ISPA Group’s vision regar-
ding its path towards a sustainable future, as well as 
the actions implemented to achieve it in various areas, 
including ESG governance, reduction of own emissions, 
support for sustainable investments and the develop-
ment of insurance products with ESG characteristics. 

The governance system developed has allowed the ISPA 
Group to define and monitor concrete and measurable 

The last few years have been among the hottest ever 
monitored1 and the negative impacts of climate 
change are occurring rapidly. In particular, according to 
the European Environmental Agency, weather-and cli-
mate-related extremes caused economic losses of assets 
estimated at €738 billion between 1980 and 2023 in 
the European Union, with over €162 billion (22%) 
between 2021 and 20232.

Despite the progress made, the trajectories for re-

Executive Summary

1  Copernicus, 2024, COP29 UN Climate Conference Agrees to Triple Finance to Developing Countries, Protecting Lives and Livelihood.
2  European Environmental Agency, 2024, Economic losses from weather- and climate-related extremes in Europe.
3  U UN Environment Programme, 2024, Investments in the sustainability transition: leveraging green industrial policy against emerging constraints.
4  Ipcc Intergovernmental panel on climate change, Report Global Warming of 1.5°C.

objectives, providing a precise strategic direction. Key 
objectives include:
• Reduction of own emissions (Scope 1 and Sco-

pe 2) by 53% by 2030 compared to 2019, with a 
target of achieving 100% renewable electricity for 
its operations by the same date.

• Development of a framework for sustainable 
investments and reduction of emissions gene-
rated by the portfolio of direct investments in equi-
ties and corporate bonds by 50% by 2030. 

• Commitment to develop an insurance offer, 
with ESG components to support the needs of 
customers and businesses and to strengthen the 
system resilience.

In order to achieve the objectives set, the Intesa Sanpa-
olo Assicurazioni Group adopts an integrated operating 
model, which actively involves all business areas and 
stakeholders, ensuring transparency and accountability 
in the implementation of initiatives. The document aims 
not only to illustrate the strategy and the actions taken, 
but also the evolution and progress made. 

Objectives and purpose of the Document

The Impact of Climate Change and the Challenges of Sustainable Transition

ducing global greenhouse gas emissions (so-called 
«Green House Gases») are not yet in line with the 
objectives set out in the Paris Agreement. In fact, in 
2023, emissions reached record levels (57.1 GtCO2e), 
with an increase of 1.3% compared to the previous 
year, confirming a trend that makes the time window 
available to achieve these goals increasingly tight3. Also 
in 2023, the global average temperature exceeded the 
1.5 degree Celsius increase above pre-industrial levels for 
the first time, setting a new climate record4.
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The share of global greenhouse 
gas emissions that the European 
Union (EU) contributed in 2023, 
while Italy contributed 0.71%

6.1%

5 UNFCCC, 2024, COP29 UN Climate Conference Agrees to Triple Finance to Developing Countries, Protecting Lives and Livelihoods.
6 European Commission, 2024, COP29 UN Climate Conference Agrees to Triple Finance to Developing Countries, Protecting Lives and Livelihoods.
7 European Commission, 2024, GHG emissions of all world countries.
8 Ministry of the Environment and Energy Security, 2024,  CER Decree.
9 European Environmental Agency, 2023, Investments in the sustainability transition: leveraging green industrial policy against emerging constraints.
10 European Commission, 2024, Regulation (EU) 2024/1735.
11 European Commission, 2019, The European Green Deal.

Over the years, the various United Nations Clima-
te Change Conferences (COPs) have set as global 
priorities:
• the phasing out of fossil fuels in energy systems;
• the increase of renewable energy and impro-

vement in energy efficiency globally by 2030;
• the increase of climate resilience through 

net-zero energy systems, using zero- and/or 
low-carbon fuels and supporting GHG abate-
ment and removal technologies (e.g. renewable 
energy, nuclear, GHG abatement and removal te-
chnologies), in particular in hard-to-decarbonize 
sectors5.

More recently, COP 29 in Baku reiterated the impor-
tance of rapidly and permanently reducing emissions 
in order to limit the temperature increase within the 
1.5°C threshold. The summit focused on climate fi-
nance by introducing a “New Collective Quantified 
Goal on Climate Finance” (NCQG), which plans to:
• triple funding for developing countries, from the 

previous target of $100 billion per year to $300 
billion per year by 2035;

• increase funding to developing countries, from 
public and private sources, up to an amount of 
$1.3 trillion dollars per year by 2035.

Furthermore, the carbon credit mechanism provided 
by the Paris Agreement has been activated and tran-
sparency in climate policies and the participa-
tion of indigenous communities, young people 
and civil society in climate actions have been stren-
gthened, promoting an inclusive and intergeneratio-
nal approach6.

In 2023, the European Union (EU) contributed a 
6.1% share to global GHG emissions, while Italy 
contributed 0.71%7. In this context, Italy shared the 
EU’s approach to strengthen its commitment to de-

carbonize european energy and economic systems 
and to make Europe the first regional area with a 
social, economic and productive dimension with 
net-zero GHG emissions. Among the most recent 
legislative initiatives, the government decree for Re-
newable Energy Communities (CERs) up to five 
Gigawatts was approved by the EU Commission8 on 
January 23, 2024.

To achieve the «Net Zero» ambition, the implementa-
tion of the European Green Deal requires a significant 
amount of investment, around €520 billion per year 
from 2021 to 2030. Additional investments to incre-
ase the EU’s capacity to produce zero-emission te-
chnologies amount to around €92 billion per year, 
from 2023 to 20309. In April 2023, the European 
Commission announced the launch of the Net-Zero 
Industry Act, an initiative stemming from the Gre-
en Deal industrial plan. This will accelerate progress 
towards the EU’s climate and energy targets for 2030 
and the transition to climate neutrality by 205010.

In this context, financial institutions have been called 
upon to further increase investment in climate action 
and increase the availability, effectiveness and access 
of customers to climate finance11.



Strategy and governance 
of the Intesa Sanpaolo Assicurazioni Group 
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The Intesa Sanpaolo Assicurazioni Group is a leading 
operator in the Italian insurance sector, part of the In-
tesa Sanpaolo Group, a leader in the European ban-
king and financial sector, which offers insurance in-
vestment, retirement savings and protection solutions 
sold mainly through the branches of the Intesa Sanpa-
olo Group banks.

Since December 2023, the Company has established 
a branch office in Dublin, specializing in insurance 
investment products of greater financial significance, 
now called Intesa Sanpaolo Assicurazioni Dublin 
Branch.

About us

The following sections report the ISPA Group’s com-
mitment to sustainability, illustrating how ESG princi-
ples have been integrated into business strategies, the 
attention given to tools for Governance oversight, and 

the actions taken to address environmental, social and 
climate challenges, promoting a responsible transition 
to a sustainable economic model.

Asset under Management12

Data as of 31 December 2024

Non-life premiums

Life premiums

177.3 bln €

1,516 mln €

18,120 mln €

Intesa Sanpaolo 
Assicurazioni

Fideuram 
Vita

Intesa Sanpaolo 
Insurance Agency

Intesa Sanpaolo 
Protezione

InSalute 
Servizi S.p.A.

Offers savings solutions, investment solutions both traditional (class I) 
and hybrid multi-branch and pension.

An ISPA Group company dedicated to the management of healthcare services, 
established with the aim of constantly improving customer service through digital 
innovation, automation and the development of advanced services.

Offers a wide range of products to individuals capable 
of covering personal, vehicles and home damage and 
protecting funding, and is specialized in health insurance 
by having a wide network of affiliated health facilities. It 
also offers coverage to companies.

Specialized in insurance investment products, 
mainly unit-linked, and pension products.

Agency engaged in insurance brokerage of life 
and non-life products

The Intesa Sanpaolo 
Assicurazioni Group 
includes the following 
companies:

12 The value of assets under management corresponds to the fair value of liabilities relating to insurance and financial policies.
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In line with the Intesa Sanpaolo Group’s strategic 
objectives and the relevance of integrating ESG factors 
for the financial and insurance sector, the Intesa San-
paolo Assicurazioni Group has continued its develop-
ment of environmental and social issues over the years, 
implementing concrete interventions and initiatives to 
increasingly consolidate internal governance while ge-
nerating a concrete and significant impact toward its 
customers. 

The Intesa Sanpaolo Assicurazioni Group has expres-
sed its commitment to environmental, social and go-
vernance factors, taking into consideration the Sustai-
nable Development Goals (SDGs) and the Principles for 
Sustainable Insurance (PSI), signed in 2019, as well as 
initiatives such as the UN Global Compact, UNEP FI, 
Equator Principles. Furthermore, at the end of 2021 
the Intesa Sanpaolo Assicurazioni Group joined the Net 
Zero Asset Owner Alliance (NZAOA) through the Last 
Italian Parent Company - USCI Intesa Sanpaolo Assicu-
razioni and in April 2024 it joined the Forum for Insu-
rance Transition to Net Zero (FIT).

Finally, the Intesa Sanpaolo Assicurazioni Group has de-
fined a decarbonisation target for the Investment por-
tfolio and it contributes to the «Net Zero» targets for 
Own Emissions defined at the Intesa Sanpaolo Group 
level. These targets are also reported in the Sustaina-
bility Statement of the Intesa Sanpaolo Assicurazioni 
Group. 

The ISPA Group’s sustainability commitment is structu-
red around three core pillars: environmental, social and 
governance, described below. 

«Environmental» pillar: com-
bating climate change

In the environmental field, the 
Intesa Sanpaolo Assicurazioni 
Group is committed to promoting 
and raising awareness of its peo-

ple towards a business model that counteracts climate 
change through the management of risks related to it, 
responsible management of resources and reduction 
of its environmental impacts. In particular, the Intesa 
Sanpaolo Assicurazioni Group’s commitment takes the 
form of the following actions:
1. reduction of CO2 emissions and energy con-

sumption, through the optimization and efficien-
cy of consumption and the dissemination of the 

culture of environmental sustainability also among 
employees, starting from small daily gestures and 
with dedicated initiatives;

2. promotion of the use of energy from re-
newable sources through the transition to a 
low-carbon economy, in line with the commit-
ments and policies defined by the Intesa Sanpaolo 
Group;

3. development of initiatives and partnerships 
with internal and external actors within the Intesa 
Sanpaolo Assicurazioni Group on environmental is-
sues to train and raise awareness among stakehol-
ders; 

4. development of initiatives to support the eco-
logical transition, including through concrete 
contributions to Italian companies that promote 
projects with characteristics of innovativeness and 
significant and demonstrable impact to accelera-
te the ecological transition (an example is the In 
Action ESG Climate initiative).

The Group is also committed to promoting responsible 
natural capital management through underwriting, in-
vestment of technical reserves and its assets, as well as 
the maintenance and evolution of its product offering.

«Social» and «governance» 
pillars: the commitment 
to people and the «good 
conduct»

In the social field, the Intesa San-
paolo Assicurazioni Group is com-

mitted to the care and enhancement of its people, 
through actions that promote their well-being, equal 
opportunities, diversity, inclusion, occupational heal-
th and safety. In particular, the Intesa Sanpaolo As-
sicurazioni Group’s commitment is divided into the 
following actions:
1. enhancement and development of its peo-

ple, through dedicated growth initiatives and 

The commitment of the Intesa Sanpaolo Assicurazioni Group to Sustainability

Over the Years, the Group has 
developed environmental and social 
Issues, implementing interventations 
to consolidate internal governance 
and generate a concrete impact on 
its customers
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programs and talent development;
2. promotion and dissemination of an inclusive 

culture, oriented towards gender equality;
3. labor and employment protection, through 

the promotion of «well-being» and «work-life 
balance»  initiatives, as well as attention to the 
internal climate;

4. protection of health and safety in the 
workplace.

The Intesa Sanpaolo Assicurazioni Group’s focus on 
social issues is also reflected in the investment activi-
ties of its technical reserves and assets, the expansion 
of its insurance product offerings, the dissemination 
of insurance culture and the promotion of social im-
pact initiatives.

In the governance field, the Intesa Sanpaolo Assi-
curazioni Group is committed to adopting ethical 
behaviours and best practices, with a view to busi-
ness integrity and transparency, also through the 
awareness - and subsequent internal promotion - in 
relation to ESG factors. The Intesa Sanpaolo Assicu-
razioni Group’s commitment takes the form of the 
following «determinants»:
1. ESG Governance: ongoing commitment to en-

suring governance capable of facing the chal-
lenges of an ever-changing context by defining 

objectives, roles and responsibilities related to 
ESG factors;

2. promotion of best practices: awareness and 
promotion of best practices with its Directors, Top 
Management and Group employees on the im-
portance of sustainability to promote the creation 
of medium and long-term value, from economic, 
financial, social and environmental profile, for the 
benefit of shareholders and the interests of other 
relevant stakeholders;

3. «regulatory anticipation» model: promotion 
of a business model that does not just comply 
with regulations, but anticipates and interprets 
regulations as opportunities to improve and inno-
vate in the way of doing business, operating with 
integrity and proactivity;

4. «decision-making» process: integration of 
the «sustainability» guideline into its deci-
sion-making processes, in both environmental 
and social terms;

5. principle of transparency and fairness: ac-
curacy, precision and consistency of statements, 
as well as updating and communicating them 
to stakeholders in a timely manner, supporting 
statements with clear reasons and fact-based 
arguments, and ensuring the accessibility of sta-
tements and related reasons to the relevant sta-
keholders.
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Our commitment to sustainability involves the admini-
strative bodies, management, Fundamental and control 
functions, and all other Organizational Units and is mo-
nitored through specific processes and metrics aimed at 
ensuring the achievement of the commitments made. 
To this end, the Intesa Sanpaolo Assicurazioni Group 
has defined governance and risk management measu-
res in the sustainability field through dedicated business 
units, policies and project initiatives, also in line with 
the evolution of national and international regulations.

The Board of Directors of Intesa Sanpaolo Assicura-
zioni, as the Ultimate Italian Parent Company (USCI), in 
its responsibilities for the Intesa Sanpaolo Assicurazioni 
Group, approves the strategic guidelines, risk manage-
ment policies and sustainability policies (environmental, 
social and governance) and the related information, 
with the involvement of the board committees, in par-
ticular the Internal Control, Risk and Sustainability 

ESG governance of the Intesa Sanpaolo Assicurazioni Group: 
Overview of the operating model

Committee, of all the main corporate bodies including 
the dedicated ESG structures. With particular referen-
ce to the commitments made, the Board of Directors 
approved the decarbonisation targets relating to the 
Investment portfolio and is informed of its contents and 
evolution, also through dedicated insights.

It should be noted that with regard to Own Emissions, 
the decarbonisation targets have been defined and are 
monitored at the Intesa Sanpaolo Banking Group level. 

Furthermore, the Board of Directors approves the Su-
stainability Statement which contains, among other 
things, all the information on policies, actions and tar-
gets related to climate change.  

Specifically, the following table illustrates the individuals 
and roles defined by the Intesa Sanpaolo Assicurazioni 
Group:

Management
Committee

Core Functions
- Risk Management 

Function

- Compliance Function

- Actuarial Function

Corporate Organizational Units
- Commercial Area

- Human resources and
Organisation

- Other organizational units

- Other finance and 
sustainability units

Main
responsibilities

for the
management

 of climate and 
environmental

risks

O.U. SUSTAINABILITY

Coordination
Committee

Other external stakeholders
Insurance Group Companies 

and other Sustainability 
Managers

ESG Control Room
and Chief Sustainability

Officer Area

Investment Committee
– ESG Session

Board
of Directors

Internal Control,
Risks and Sustainability

Committee

Chief Executive
Officer and

General Manager

Remuneration
Committee

Sustainability
Manager

Management 
Bodies

Group’s roles and responsibilities
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In line with Intesa Sanpaolo’s principles, the Intesa San-
paolo Assicurazioni Group is committed to generating 
a positive impact on the environmental and social con-
text, promoting the creation of lasting value for all its 
stakeholders: the Group, employees, customers, sup-
pliers, communities and the environment. This commit-
ment is based on the awareness that innovation, deve-
lopment of responsible products and services, and an 
ethical approach by employees can effectively contribu-
te to tackling global challenges such as climate change 
and social inequalities, reducing their negative effects. 
To support this vision, the Group adopts a Code of 
Ethics in line with Intesa Sanpaolo’s values and its own 
Sustainability Policy. The latter defines principles and 
guidelines aimed at integrating sustainability into busi-
ness activities and processes, promoting a responsible 
business model. Furthermore, the Policy describes the 
specific roles and tasks of the Board of Directors and the 
various corporate structures, highlighting the importan-
ce of adopting ESG principles in corporate operations. 
Finally, the Policy identifies the pillars of sustainability, 
translating them into concrete actions in the three fun-
damental areas: environmental, social and governance. 

The Intesa Sanpaolo Assicura-
zioni Group has also adopted 
the Policy for the integration 
of ESG sustainability factors 
into the investment process, 
which defines the sustainability 
principles and standards that 
guide the responsible mana-
gement of investments and a 
monitoring of the impacts and 
opportunities generated by its 
activities, linked to the Invest-
ments area. This policy includes both engagement 
activities with issuing companies aimed at verifying the 
adoption of environmental objectives and policies, with 
a focus on long-term transition plans for the reduction 
of emissions, and exclusion strategies for issuers ope-
rating in sectors considered “not socially responsible” 
and/or “critical”. This policy is subject to continuous 
monitoring to integrate any new needs; the principles 
contained therein are defined by the Intesa Sanpaolo 
Assicurazioni Group and more specifically by the Board 
of Directors and apply to all Group companies.

The Intesa Sanpaolo Assicurazioni Group, with the 
aim of strengthening the effectiveness of the «ex-an-
te» controls of the investment strategy, also takes into 

Tools for Governance oversight and risk management 
in the ESG field 

consideration the main negative 
effects of investment decisions 
on sustainability factors – rela-
ting to environmental and social 
aspects, or issues relating to re-
lationship with employees, re-
spect for human rights and the 
fight against active and passive 
corruption – both at the level of 
the Intesa Sanpaolo Assicurazio-
ni Group and within each finan-
cial product classified pursuant 

to art. 8 or 9 SFDR, as defined in the Principal Adverse 
Sustainability Impact (PAI) Policy.

In the non-life field, the Intesa Sanpaolo Assicurazio-
ni Group, in order to establish the principles and ma-
cro-processes that guide the identification, assessment, 
management, monitoring and reporting activities rela-
ting to underwriting risks, has adopted an Underwri-
ting Policy applies to all Group companies and on 
which Intesa Sanpaolo Protezione underwriting policy 
is based. The objective of the Policy is to represent the 
criteria for directing underwriting activity from the te-
chnical risk perspective, considering, among others, the 
risks associated with environmental, social and good 
governance factors (so-called “ESG factors”).

The Group is committed 
to generating a 

positive impact on the 
environmental and social 

context, promoting 
the creation of lasting 

value for its employees, 
customers and suppliers
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The approach of the Intesa Sanpaolo 
Assicurazioni to climate change
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The Intesa Sanpaolo Assicurazioni Group has progressively adopted an appro-
ach increasingly oriented towards the integration of ESG factors into internal 
processes, highlighting a growing focus on sustainability issues, to contribute to 
responsible growth that considers the evolution of the external context and the 
ever-increasing impact of climate risks.

The Intesa Sanpaolo Assicurazioni Group has defined a strategy aimed at inte-
grating environmental sustainability into its activities, with the aim of reducing 
environmental impact and strengthening the ability to manage climate risks as-
sociated with the insurance portfolio and investments. This approach aims to 
promote more responsible operating practices and contribute to the resilience of 
the insurance sector in the long term.  As insurers, this commitment is reflected 
both in the development of an offer that integrates ESG principles within it and 
responds to customer needs, such as in non-life solutions to cover climate dama-
ge, and in the development of strategies and commitments with respect to the 
mitigation objective as described below.

The Intesa Sanpaolo Assicurazioni Group defines its commitment through three key dimensions

the Intesa Sanpaolo Assicurazioni Group has adopted its own emissions re-
duction targets defined at Intesa Sanpaolo Group level in the Own Emissions 
field and a decarbonisation target of the direct investment portfolio listed in sha-
res and bonds in the investment field, defining an initial intermediate target for 
2030 and committing to zero by 2050. It also proceeded to measure emissions 
in reference to the Non-Life portfolio (corporate).

The following chapters describe how these com-
mitments have been integrated into its corporate 
strategy and the levers and objectives defined, as 
well as how, where appropriate, the offer of products 
with ESG connotations has been evolved to allow a so-

lid and consistent management of sustainability issues 
in response to customer needs.
For ease of reading, these commitments have been 
divided into the following chapters: Own Emissions, 
Investments and Underwriting.

Ambition

Strategy

Targets 
and Actions
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In line with the “2022-2025 Business Plan”, in 2022 
the Intesa Sanpaolo Group implemented a plan for the 
reduction of own emissions, called “Own Emissions 
Plan”, following the Science Based Target Initiative 
(SBTi) protocol which requires to keep the increase in 
global temperature below 1.5°C compared to pre-indu-
strial levels, as required by the Paris Agreement. As part 
of the Own Emission Plan, the Intesa Sanpaolo Group 
aims to reduce Scope 1 and Scope 2 emissions by 53% 
by 2030.

The Intesa Sanpaolo Assicurazioni Group, part of the 
wider Intesa Sanpaolo Group, is part of the Emissions 
reduction strategy defined by the Parent Company 
within the “Own Operations” area of the Group’s 
value chain.

Own emissions

The commitment of the Intesa Sanpaolo Group

Finally, it is specified that the update of the “Own Emis-
sions Plan” is periodically shared during the meetings 
of the ESG Control Room and the ESG Coordination 
Table of the Intesa Sanpaolo Group in which ISPA also 
participates.

The Intesa Sanpaolo Group has 
set itself the target of reducing 
Scope 1 and Scope 2 emissions 
by 2030 as part of its “Own 
Emissions Plan”

1.5°C



Looking to the future: Our Sustainability Ambition Journey

15

The Own Emissions Plan, as defined above, establishes 
a reduction in Scope 1 and Scope 2 emissions by 2030 
(-51,427 thousand tonnes of CO2eq) compared to the 
2019 baseline (96,192 thousand tonnes of CO2eq), 
and also sets the goal of becoming carbon neutral at 
the same time, offsetting residual emissions through 
the purchase of carbon credits13. In this context, the 
Group aims to achieve 100% of electricity from re-
newable sources purchased for its operations.
The definition of the target is based on 2019 data 
and the assessment of the green certificates market in 
2030, in addition to other contractual options such as 
Power Purchase Agreements (PPAs). 

It is confirmed that the calculation of emissions for 
the activities covered by the plan considers the enti-
re scope of the Group and this aspect has remained 
unchanged since its definition. Furthermore, the 2019 
baseline, selected as representative of the Group’s 
consumption and not influenced by the exceptional 

The results of the Intesa Sanpaolo Group

events that characterized the following years such as 
2020 and 2021, has never been changed.

To define the path to reduce own emissions, the Intesa 
Sanpaolo Group has adopted an integrated approach, 
combining two methodologies:
• “bottom-up” with the involvement of various sta-

keholders within the Intesa Sanpaolo Group;
• “top-down” by selecting the projects with the 

greatest potential for reducing emissions compa-
red to the costs of implementation, also defining 
the investments necessary for implementation.

As part of the above-mentioned Plan, as at 31 Decem-
ber 2024, the Group has already achieved an annual 
reduction in emissions of approximately 35% compa-
red to the 2019 baseline (96,192 thousand tonnes of 
CO2e). This reduction corresponds to 34,256 thou-
sand tonnes of CO2e, and the Group remains in line 
with the target set for 2030.

13 It should be noted that the Group, as at 31 December 2024, does not invest directly in GHG removals and storage, but holds intangible amounts 
of CO2 emission rights (relating to the European Union Emissions Trading System - EU ETS), deriving from proprietary trading operations carried 
out by the IMI CIB Division”.

Climate change mitigation and adaptation targets in own operations

Target: Scope 1 & 2 - % actual reduction of own emissions 
from interventions implemented

Data Valore

Baseline 31.12.2019 96,192 tCO2eq

Final balance 31.12.2024 -35%

Target 2030 -53%

Target: % Purchase of electricity from renewable sources

Data Valore

Baseline 31.12.2019 87.7%

Final balance 31.12.2024 93.0%

Target 2030 100%



Looking to the future: Our Sustainability Ambition Journey

16

In order to achieve the declared decarbonisation tar-
gets, a series of actions have been undertaken which, 
for the 2024 financial year and subsequent years, are 
identified as follows:

Achievement of 100% of electri-
city from renewable sources 
purchased for own operations. The 
definition of the target is based 
on 2019 data and the assessment 
of the green certificate market in 

2030, in addition to other contractual options such as 
Power Purchase Agreements (PPAs). 

Implementation of interven-
tions aimed at reducing both 
energy consumption and depen-
dence on fossil fuels for the Group’s 
buildings, for example through the 
gradual elimination of gas and die-
sel oil-fired heating/air conditioning 

systems and the renovation of inefficient systems with 
the use of heat pumps, the installation of photovoltaic 
panels, the activation of energy management/monito-
ring systems;

Electrification of the company 
car fleet, both through hybrid 
and electric vehicles, with the con-
sequent installation of charging 
stations.

Strategies and Operational Levers

The implementation of the planned actions takes 
place in collaboration with the competent corporate 
functions, ensuring effective sharing of costs and ne-
cessary resources. The availability of human and finan-
cial resources (the latter made available through the 
annual capital budget cycle), implemented through a 
systemic and integrated approach combining strategic 
resource allocation with the presence of specific skills, 
access to appropriate technologies and the support of 
an adequate regulatory context, contribute to the im-
plementation of the actions established by the “Own 
Emissions Plan”.
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The Insurance Group has long been committed to of-
fering its customers, through Intesa Sanpaolo Assicu-
razioni and Fideuram Vita, a wide range of products 
developed by integrating ESG criteria and classified 
pursuant to art. 8 of EU Regulation 2019/2088 (SFDR). 
Considering the underlying assets of the products, a 
wide selection of investment options classified pur-
suant to art. 8 and 9 of EU Regulation 2019/2088 
(SFDR) is made available: as at December 2024, ap-
proximately 81.8% of the investment options offered 
by the marketed products Ramo I, unit linked and mul-
tiramo were classified as Article 8 and 9 ex SFDR.

Furthermore, the Intesa Sanpaolo Assicurazioni Group 
joined the Net Zero Asset Owner Alliance (NZAOA) in 
2021 and published the first intermediate decarboni-
sation targets for 2030 in October 2022. In particular, 
as part of the mitigation of emissions of its investment 
portfolio, the Intesa Sanpaolo Assicurazioni Group, 
in line with the indications of the Intergovernmental 
Panel on Climate Change (IPCC), the “Target Setting 
Protocol” (second edition) of the NZAOA and, using 
different climate scenarios including those defined by 
the “One Earth Climate Model” (OECM), has commit-
ted to:
• Reduction of emissions: the ISPA Group has 

set for Direct Investments in Listed Equity and 
Publicly Traded Corporate Bonds Carbon Inten-
sity reduction target by 50% compared to the 
baseline of 31 December 2021. The target AuM 
as at 31 December 2021 amount to USD 22.2 
billion (EUR 19.6 billion); 

Investments

The commitment of the Intesa Sanpaolo Assicurazioni Group

14 The Euro/USD exchange rate used for the conversions is 1.1326 (exchange rate reference date 31/12/2021)

• Engagement: the ISPA Group has committed 
to carry out bilateral comparisons with the 20 
most polluting issuers in its investment portfolio 
subject to decarbonisation by 2030, which total 
approximately 70% of Financed Emissions. The-
se engagements consist of a series of meetings 
during which both qualitative and quantitative 
requests aimed at verifying the counterparties’ 
commitment to the reduction of GHG emissions.

These commitments are also described in the “Policy 
for the integration of ESG sustainability factors into 
the investment process” and monitored quarterly wi-
thin the Investment Committee, ESG session.

Progress towards the targets is also communicated 
annually to the “United Nation Environment Program 
- Net Zero Asset Owner Alliance”.

Unit-linked investments options 
offered by marketed products 
that in Decembre 2024 were 
classified as Article 8 and 9 ex 
SFDR

81.8%
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To define the above targets, the baseline as at 31-12-
2021 was used considering the scope of Direct invest-
ments in corporate shares or bonds, amounting to ap-
proximately 22 billion euros.

This baseline refers to Category 15 under the GHG 

The methodology applied to calculate the investment 
portfolio emissions data is the one developed by the 
Partnership for Carbon Accounting Financials (PCAF), in 
line with the provisions of the NZAOA’s “Target Setting 
Protocol” (second edition).  For the purposes of the cal-

The results of the Intesa Sanpaolo Assicurazioni Group

Protocol “Greenhouse Gas Protocol” which applies to 
financial institutions and other organizations that hold 
financial investments and includes emissions from all 
activities related to investments and the investment 
portfolio (e.g. equity participations, loans, funds, and 
other financial instruments).

culation, data provided by the infoprovider MSCI ESG 
Research are used, which provides data on the carbon 
emissions of companies to the Insurance Group for its 
coverage perimeter, which is the same one used for the 
baseline.
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The result achieved as at 31-12-2024 within the decarbonisation process based on Carbon Intensity by EVIC15 
is equal to 52.1 tonnes CO2e / $M EVIC, recording a reduction of 36.5% compared to the 2021 baseline 
value equal to 82.1 tonnes CO2e / $M EVIC. 

The Intesa Sanpaolo Assicurazioni Group, as part of the Engagement objective, has reached a total of 14 
issuers representing 42% of the Portfolio emissions in the perimeter (60% of the target set), through enga-
gement actions.

70%

20 Issuers14 Issuers

0%

2019

28%

2022

40%

2023

42%

2024 2030

Engagement Trend

15 The Carbon Intensity, calculated annually, is expressed as the weighted average of the ratio: tonnes CO2e/$M EVIC (“Enterprise Value Included 
Cash” of each issuer analyzed) which measures the tonnes of CO2 equivalent per million EVIC.
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The Intesa Sanpaolo Assicurazioni Group, within the 
Policy for the integration of ESG sustainability factors 
into the investment process, has formalized its emission 
reduction strategies through the following decarboni-
sation levers and initiatives:

Active engagement strategies 
aimed at analyzing companies 
operating in sectors with a high 
environmental impact. The Inte-
sa Sanpaolo Assicurazioni Group 
promotes proactive interaction 
with the issuers companies both 

through the exercise of intervention and voting ri-
ghts, including through Delegated Managers, and 
through discussions with the investee companies, 
encouraging effective communication with the ma-
nagement of the companies (so-called “active ow-
nership - engagement”).
At the same time, the Intesa Sanpaolo Assicurazio-
ni Group is committed to engaging with oil & gas 
companies and third-party managers to promote a 
sustainable transition, encouraging companies to 
set science-based emission reduction targets, publi-
sh detailed transition plans, align business strategy 
and investments with decarbonisation targets,  ad-
dress fugitive methane emissions, avoid dependence 
on carbon-intensive unconventional oil and gas, and 
give up on new investments in drilling in sensitive 
areas such as the Arctic.

Strategies and Operational Levers

Exclusion strategies of cor-
porate issuers based on envi-
ronmental criteria that provide 
criteria aimed at excluding from 
their investment perimeter issuers 
operating in sectors considered 

“not socially responsible” with particular reference to 
companies that:
• have a direct involvement in the manufacture of 

unconventional weapons (Not SRI),
• derive at least 18% of turnover from mining or 

electricity production activities related to thermal 
coal (Not SRI),

• present new projects related to thermal coal 
(Not SRI),

• derive at least 10% of turnover from unconven-
tional oil & gas extraction activities (Not SRI),

• have a lower ESG sustainability rating level (criti-
cal issuers),

• do not comply with good governance practices (li-
mited to investment options classified as Articles 
8 and 9 pursuant to EU Regulation 2019/2088 
(SFDR)).

Measurement and monitoring 
of indicators: the Intesa Sanpaolo 
Assicurazioni Group uses a series of 
indicators to measure and/or eva-
luate the selection of all investmen-
ts by the company.



Looking to the future: Our Sustainability Ambition Journey

20

The above-mentioned actions relating to exclusions, 
engagement activities and the use of specific indica-
tors, including those specific to investment options 
classified as art. 8 and 9 pursuant to EU Regulation 
2019/2088 (SFDR), are applied continuously.

The main decarbonisation drivers that have suppor-
ted the achievement of the emission reduction targets 
(Scope 3) in the Investment field are attributable to 
the improvement of the data provided by companies 
(through the infoprovider), to the progress of compa-
nies in their transition path, and to the contribution 
of the manager. The value is also influenced by the 
capitalization value of companies and the euro-dollar 
exchange rate. The Carbon Intensity reduction target 
is monitored quarterly within the Risk Appetite Fra-
mework (“RAF”).

Furthermore, the Intesa Sanpaolo Assicurazioni Group 
is actively committed, also through participation in na-
tional and international initiatives, to promoting grea-
ter awareness of these issues and disseminating best 
practices that encourage the culture of sustainability 
and the adoption of tools to support the transition. In 

this context, the ISPA Group led the NZAOA “Emis-
sion Attribution” working group, focused on the 
development and dissemination of methodologies 
for the analysis of emission attribution in zero-e-
mission investment portfolios. The group’s efforts 
culminated in December 2023 with the publication 
of the position paper “Understanding the Drivers of 
Investment Portfolios”, a practical guide for Asset 
Owners that try to understand and address the im-
pact of their investments.

The ISPA Group contributed to the “Sovereign Debt” 
working group, which uses the ASCOR database to de-
velop a scorecard to monitor countries’ progress towards 
decarbonisation. ASCOR (Assessing Sovereign Clima-
te-related Opportunities and Risks) is an investor-led ini-
tiative that offers a free and independent database to 
assess countries’ climate change performance. 

Additionally, in 2024, the ISPA Group took over the 
leadership of the NZAOA’s “MRV Reporting” wor-
king group focusing on developing the technical 
components of the reporting model and simplifying 
the process.
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The increasing frequency of anomalous weather even-
ts that is causing huge losses not only economic but 
also social on the one hand, and the need to accelerate 
the search for new technologies and sources in order 
to enable the transition towards clean energy sources 
and sustainable business models on the other, have hi-
ghlighted the central role that the insurance sector can 
play both for the adaptation and resilience topic and 
for the coverage of new emerging risks. 

This role is particularly important given that climate 
change in recent years has led to a significant increase 
in economic losses linked to extreme weather events, 
but, as data from the European Insurance and Occu-
pational Pensions Authority (EIOPA) show, only about 
a quarter of losses caused by extreme weather and 
climate events in the EU are currently covered by in-
surance, and in several EU countries this share is less 
than 5%16.

The ISPA Group has long been committed to contri-
bute to the dissemination of an insurance culture and 
awareness of these risks in favor of the population to 
promote correct planning in risk management. In fact, 
the insurance sector is called upon to directly accom-
pany companies engaged in the transition process, 
protecting current business and making it possible to 
develop new businesses, and protect people, their ho-
mes and assets, also contributing to the dissemination 
of a culture that encourages prevention and the adop-
tion of measures that make the system more resilient.

In this context, the Intesa Sanpaolo Assicurazioni Group 
delivers a wide array of offerings, includinga wide ran-
ge of products dedicated to the protection of people, 
homes (theft, fire, etc.), vehicles and the needs of Small 
and Medium Enterprises and the Corporate segment. 
For example, for the Business segment, the “Business 

Underwriting non-life

The commitment of the Intesa Sanpaolo Assicurazioni Group

Protection” product range, dedicated to small and 
medium-sized enterprises, includes multi-guarantee 
products designed for agricultural, commercial, ma-
nufacturing, office and professional activities, offering 
flexible protection for the specific needs of each sector. 
There are mandatory coverages, such as liability and as-
sistance, as well as optional protections for specific ri-
sks, including property damage, theft, legal protection 
or cyber risk. In 2024 it was expanded with additional 
guarantees against catastrophic events. 

With regard to Climate Change Mitigation, the ISPA 
Group has analyzed and measured emissions with refe-
rence to the Corporate Tailor Made portfolio17, a por-
tfolio of still small size, but which is expected to grow 
in the coming years following the 2024 Budget Law, 
which requires insurance companies to take out CAT 
NAT policies. 

In line with this vision, the following paragraphs focus 
on this field and on the emissions calculation process 
carried out for that part of the Corporate Tailor Made 
portfolio for which the necessary information is avai-
lable. With respect to possible targets, it should be no-
ted that, given the small size of the portfolio on which 
it is possible to measure emissions and its concentra-
tion on a few counterparties, the ISPA Group did not 
consider significant to define targets for this area.

16 Source: EIOPA, “Towards a European system for natural catastrophe risk management, The possible role of European solutions in reducing the 
impact of natural catastrophes stemming from climate change”, December 2024 (link)

17 Corporate Tailor Made policies are customized insurance solutions, designed to meet specific customer needs. Since 2022, the Group has been 
measuring and monitoring the emissions of its «Tailor Made» Corporate Portfolio, as it is the one most characterized by the presence of «Large» 
counterparties, for which emissions data are available. Currently, the other Commercial Lines portfolios are excluded from the monitoring scope 
as the subscribed counterparties mainly fall into the categories of «Micro Business» and «Small-Medium Enterprises» («SMEs»), which do not 
yet provide disclosure data on GHG emissions at this time. The perimeter portfolio is going through a phase of rapid expansion, in line with the 
strategic guidelines, and includes a diversified range of business lines: Property, Liability, D&O, Cyber and Personal Lines.

Losses caused by extreme 
weather events in EU currently 
covered by insurance, share 
falling to 5% in several EU 
countries

1/4
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The Corporate portfolio reported at 31 December 2024 
is made up of policies with a counter value of approxi-
mately €35 million in Taxable Premiums, of which it is 
possible, however, to calculate the issues for a counter 
value of approximately €9 million in Taxable Premiums, 
i.e. for 66 total counterparties. Analyses were carried 
out on this portfolio, applying the methodologies cur-
rently available (as described below in this paragraph).
 
It should be noted that Scope 3 emissions for the Cor-

Metrics of the Intesa Sanpaolo Assicurazioni Group

porate field are reported within Category 15 of the Gre-
enhouse Gas Protocol (GHG Protocol) according to the 
criteria established in the related Corporate Value Chain 
(Scope 3) Accounting and Reporting Standard.

With reference to the portfolio reported, during 
the year 2024, the Insurance Associated Emissions 
(“IAE”) amounted to 588 tCO2e, while the Weighted 
Average Carbon Intensity (WACI) by Revenues was 
60 tCO2e/Mln.

Insurance-Associated Emissions metric (IAE)

Starting PTF PTF «in scope» Emissions

Policies
(nr.)

Taxable 
premiums (mln €)

Policies
(nr.)

Taxable 
premiums (mln €)

IAE
(tCO2e)

WACI
(tCO2e/ Mln $)

1,159 35.09 66 9.49 588 60

2024

The methodology applied to the table above in the 
Underwriting field for the calculation of portfolio 
emissions for Corporate Tailor Made policies (Scope 
3, Category 15) is the one developed by PCAF (“Par-
tnership for Carbon Accounting Financials”) within 
the “Insurance Associated Emissions” – The Global 
GHG Accounting and Reporting Standard – Part C 
which offers guidelines for measuring and disclo-
sing GHG emissions  from insurance underwriting 
activities.  Using this methodology, the Group has 
internally developed a dedicated calculation model 
to monitor portfolio emissions at least annually both 
in absolute terms («Insurance Associated Emissions») 
and in terms of intensity («Weighted Average Carbon 
Intensity by Revenues») described below. 

The absolute emissions of the «Tailor Made» Corpo-
rate Portfolio are calculated by multiplying the fol-
lowing two factors: “Attribution Factor” and Emis-
sions (Scope 1 &  2) of the subscribed counterparties. 
The Attribution Factor is calculated by comparing 
the taxable premium collected on the counterparty 

and its turnover. The percentage % deriving from 
the above-mentioned ratio represents the share of 
emissions of the counterparty pertaining to the In-
surance Group. The Emissions (Scope 1 & 2) deriving 
from the Data Provider MSCI are multiplied by the 
Attribution Factor to determine the value of absolute 
emissions, also «IAE», of the Intesa Sanpaolo Assicu-
razioni Group.

The “WACI by Revenues” represents a relative emis-
sion metric of intensity, weighted by taxable premiu-
ms “in scope” at the monitoring date. This metric is 
calculated by multiplying the following two factors: 
Carbon Intensity and Weight. The Carbon Intensity 
is calculated by comparing the Emissions (Scope 1 & 
2) of the specific counterparty with the turnover of 
the counterparty itself, while the Weight represents 
the percentage % of taxable premium of the speci-
fic counterparty on the total taxable premiums «in 
scope» at the monitoring: the multiplication between 
Carbon Intensity and Weight ultimately determines 
the value of the WACI by Revenues of the Portfolio.
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In terms of actions, the ISPA Group is committed to 
concretely supporting companies in the ecological tran-
sition process to address climate change.

In addition to the underwriting policy mentioned in 
the “Strategy and Governance” paragraph, the ISPA 
Group monitors the emissions of its portfolio for com-
panies for which data are available that allow them to 
be calculated.

In addition to the actions defined above, the Intesa San-
paolo Assicurazioni Group is actively committed, also 
through participation in initiatives of national and in-
ternational importance, to promote greater awareness 

Strategies and Operational Levers

on these issues and to disseminate best practices that 
encourage the culture of sustainability and the adop-
tion of tools to support climate change. In this context, 
the ISPA Group participated in the “Transition Plan” 
working group, part of the Forum for Insurance Tran-
sition to Net Zero. This initiative led to the drafting of 
the first global guide on transition plans for insurance 
companies, with the aim of supporting the sector in 
defining concrete and measurable strategies to redu-
ce environmental impact. On the occasion of COP24, 
the document “Closing the Gap: The Emerging Global 
Agenda of Transition Plans and the Need for Insuran-
ce-Specific Guidance” was presented, the first result of 
this initiative.
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