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The Sustainability Policy (hereinafter also the ‘Poli-
cy’) aims to set out guidelines on sustainability in 

order to ensure the integration of Environmental, So-
cial and Governance factors (so-called ‘ESG factors’) 
in corporate processes and identifies the strategies for 
pursuing sustainable development objectives by con-
textualising and summarising the regulatory drivers 
and international reference standards.

In detail, the Policy defines the principles and guideli-
nes useful for ensuring a robust, effective and complete 
management of the sustainability model of the Intesa 
Sanpaolo Assicurazioni Group and sets out the ove-
rall governance, management, control and disclosure 
structure in terms of sustainability.

In line with the commitments undertaken by the Intesa 
Sanpaolo Group, the ISPA Group defines its own guide-
lines to promote a responsible and sustainable business 
model.

The Policy, therefore, pursues the following general 
objectives:
• support the strategic choices of the Insurance 

Group, with the aim of concretely integrating ESG 
principles within its organization and in all business 
areas;

• support the identification of opportunities and the 
implementation of concrete actions with the aim 
of creating sustainable value in both the short and 
medium/long term;

• Regulation (EU) 2019/2088 (SFDR) introducing 
new transparency provisions for financial mar-

ket participants as regards the integration of su-
stainability risks and the consideration of adverse 
sustainability impacts in investment decision-ma-
king processes and investment or insurance ad-
vice.

• Regulation (EU) 2020/852 (Green Taxonomy) and 
the related Delegated Regulations (Climate Dele-
gated Act 2021/2139 and Disclosure Delegated 
Act 2021/2178) which regulate the criteria for 
aligning an economic activity with the Taxonomy 
and the contents of disclosure to the market.

Objectives

Legal framework

• support the governance of sustainability-related 
risks, opportunities and impacts, with operational 
implementation taking place within the scope of 
specific risk management policies and in the other 
policies that govern the main areas of the Group’s 
operations;

• increase the level of knowledge and awareness of 
the lines of conduct and expected results regarding 
‘relevant’ issues;

• communicate the sustainability vision to all sta-
keholders, including staff, companies, the financial 
community and institutions;

• promote a sustainability culture.

Approval and Review
This Policy is subject to review and possible upda-
ting by the designated corporate functions and 
units whenever necessary due to regulatory update 
requirements, actions by the Supervisory Authority, 
business strategies or changes in context (significant 
changes to corporate processes, significant structural 
reorganisations, significant changes to the IT platfor-
ms used).

This Policy is submitted for approval to the Board of 
Directors of Intesa Sanpaolo Assicurazioni (the Ul-
timate Italian Parent Company or USCI of the ISPA 
Group), in its responsibilities for the Group. The Po-
licy is adopted by the Boards of Directors of all Insu-
rance Group Companies.

• Commission Delegated Regulation (EU) 
2021/1257 of 21 April 2021 amending Delegated 
Regulations (EU) 2017/2358 and (EU) 2017/2359 
as regards the integration of sustainability factors, 
sustainability risks and sustainability preferences 
into the oversight and product governance requi-
rements for insurance undertakings and insuran-
ce distributors and into the rules of conduct and 
in business and investment advice for insuran-
ce-based investment products.

• Commission Delegated Regulation (EU) 
2022/1288 (SFDR) supplementing Regulation (EU) 
2019/2088 (SFDR) on sustainability disclosures in 
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the financial services sector.
• Commission Delegated Regulation (EU) 2023/363 

amending and correcting the regulatory techni-
cal standards laid down in Commission Delegated 
Regulation (EU) 2022/1288 as regards the con-
tent and presentation of information in relation 
to disclosures in pre-contractual documents and 
periodic reports for financial products investing in 
environmentally sustainable economic activities.

• Commission Delegated Regulation (EU) 
2022/1214 of 9 March 2022 amending Com-
mission Delegated Regulation (EU) 2021/2139 
(Climate Delegated Act) as regards economic acti-
vities in certain energy sectors and Commission 
Delegated Regulation (EU) 2021/2178 as regards 
specific public disclosures for those economic 
activities.

• Commission Delegated Regulation (EU) 
2023/2486 of 27 June 2023 supplementing Regu-
lation (EU) 2020/852 of the European Parliament 
and of the Council by establishing the technical 
screening criteria for determining the conditions 
under which an economic activity qualifies as 
contributing substantially to the sustainable use 
and protection of water and marine resources, to 
the transition to a circular economy, to pollution 
prevention and control, or to the protection and 
restoration of biodiversity and ecosystems and for 
determining whether that economic activity cau-
ses no significant harm to any of the other envi-
ronmental objectives and amending Commission 
Delegated Regulation (EU) 2021/2178 as regards 
specific public disclosures for those economic 
activities.

• Commission Delegated Regulation (EU) 2021/1256 
of 21 April 2021 amending Commission Delegated 
Regulation (EU) 2015/35 as regards the integration 
of sustainability risks in the governance of insuran-
ce and reinsurance undertakings.

• Italian Legislative Decree no. 125 of 6 Septem-
ber 2024, published in the Gazzetta Ufficiale no. 
212 on 10 September 2024, implementing in Italy 
Directive 2022/2464/EU of the European Parlia-
ment and of the Council of 14 December 2022 
(i.e. CSRD), amending Regulation 537/2014/EU, 
Directive 2004/109/EC, Directive 2006/43/EC and 
Directive 2013/34/EU as regards corporate sustai-
nability reporting. 

• Commission Delegated Regulation (EU) 
2023/2772 of 31 July 2023 supplementing Di-
rective 2013/34/EU of the European Parliament 

and of the Council as regards sustainability repor-
ting standards.

• Directive (EU) 2022/2464 of the European Parlia-
ment and of the Council of 14 December 2022, 
called the ‘Corporate Sustainability Reporting 
Directive’ (CSRD), amending Regulation (EU) 
No 537/2014, Directive 2004/109/EC, Directive 
2006/43/EC and Directive 2013/34/EU, as regards 
corporate sustainability reporting, requiring com-
panies to be more transparent and consistent in 
disclosing information relating to their environ-
mental, social and governance (ESG) impact.

• IVASS Regulation no. 24/2016, laying down pro-
visions on investments and assets covering tech-
nical provisions.

• IVASS Regulation no. 40/2018, laying down pro-
visions on insurance and reinsurance distribution.

• IVASS Regulation no. 41/2018, laying down pro-
visions on the disclosure, advertising and creation 
of insurance products.

• IVASS Regulation no. 45/2020, laying down pro-
visions on the corporate governance and control 
of insurance products.

• COVIP Circular no. 5910/22 concerning ‘Requi-
rements set out in Regulation (EU) 2019/2088 
and Commission Delegated Regulation (EU) 
2022/1288 on sustainability reporting in the fi-
nancial services sector’.

Furthermore, IVASS Regulation no. 38 of 3 July 2018 
was taken into consideration with particular reference 
to the safeguards relating to the corporate governan-
ce system for environmental and social risks, genera-
ted or suffered, and the provisions envisaged for the 
own risk and solvency assessment (ORSA).

Lastly, this Policy is consistent with other Policies, Gui-
delines and processes relevant to the Insurance Group.

The contents of this Policy are also in line with indi-
cations in the Intesa Sanpaolo Group Human Rights 
Principles and in the Insurance Group Code of Ethics, 
as well as with the sustainability commitments under-
taken by the Intesa Sanpaolo Group. These principles 
are inspired by the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles 
on Business and Human Rights, including the princi-
ples and rights set out in the eight core conventions 
identified in the International Labour Organization’s 
Declaration on Fundamental Principles and Rights at 
Work and the International Bill of Human Rights.
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The Insurance Group strengthens the commitmen-
ts declared in this Policy by defining processes and 

identifying roles and responsibilities of corporate bodies 
and structures, aimed at monitoring relevant ESG fac-
tors, impacts (positive and negative), opportunities and 
risks, and monitoring and reporting them.

In particular, the process is divided into the following 
phases:
1. identification and prioritization of relevant 

ESG factors and key activities, projects and initia-
tives in line with sustainability commitments;

Process, roles and responsibilities

2. monitoring and management of risks related 
to the activation of Sustainability initiatives in the 
various business areas involved, in compliance with 
the declared commitments, foreseeing any reme-
diation actions;

3. reporting of impacts (positive and negative), 
risks and opportunities relating to relevant ESG 
factors to be included in the Sustainability Sta-
tement. 

The Group has therefore defined the roles and respon-
sibilities as follows. 

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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Board of Directors of the  USCI
The Board of Directors of Intesa Sanpaolo Assicurazioni, 
the Ultimate Italian Parent Company, in its responsibili-
ties for the Insurance Group:
• considers the results of the annual Dual Relevance 

Analysis Process and the consequent underlying 
aspects in terms of the Group’s sustainability stra-
tegy and related regulatory disclosure;

• approves this Policy and the additional sustainabi-
lity policies, action plans and objectives for mana-
ging the risks generated by sustainability factors, in 
line with the requirements of the CSRD;

• monitors the results and effectiveness of the poli-
cies, actions and objectives adopted to address su-
stainability issues, taking into account, within the 
corporate strategy, the associated impacts, risks 
and opportunities;

• approves - with reference to the process to define 
the RAF (Risk Appetite Framework) - the risk tole-
rance, also in relation to sustainability risk factors, 
compatible with the Group’s strategic objectives, 
including in its assessments all the elements that 
may be relevant in terms of sustainable success;

• assesses the adequacy of the internal control and 
risk management system, also in the ESG context, 

in relation to the characteristics of the Insurance 
Group and the defined risk appetite;

• approves the Sustainability Statement, ensuring 
that it is drafted in compliance with the reference 
standards and reflects the company’s performance 
in light of sustainability factors;

• verifies the implementation of the due diligence pro-
cess in the context of the Sustainability Statement.

Chief Executive Officer and General Manager
The Chief Executive Officer and General Manager of 
the Company in his responsibilities for the Group is 
responsible for the overall implementation, mainte-
nance and monitoring of the corporate governance 
system, including the implementation of the policies 
approved by the Board of Directors, consistently with 
the directives of the Board of Directors and in com-
pliance with the roles and duties assigned to him. 
With specific reference to sustainability, he is respon-
sible for overseeing the implementation, mainte-
nance and monitoring of procedures aimed at ma-
naging impacts, risks and opportunities for relevant 
sustainability issues, ensuring their consistency with 
the sustainability guidelines defined by the Board of 
Directors. 
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Internal control, risks and sustainability 
committee
The Internal Control, Risks and Sustainability Commit-
tee established within the USCI and responsible for the 
Insurance Group, supports the Board of Directors of the 
Company in the Risks session of Intesa Sanpaolo Assi-
curazioni and the ISPA Group:
• in defining and evaluating the sustainability guide-

lines and the relevant ESG factors for the Insurance 
Group set out in this Policy;

• in assessing the adequacy and effectiveness of the 
internal control and risk management system for 
the identification and assessment of ESG-related ri-
sks and opportunities with respect to the characte-
ristics of the company;

• in assessing the results of the annual Dual Rele-
vance Analysis Process and consequent underlying 
aspects in terms of the Group’s sustainability stra-
tegy and related regulatory disclosure;

• in assessing and approving the sustainability poli-
cies, action plans and objectives for the manage-
ment of risks generated by sustainability factors, as 
well as subsequent amendments and updates, in 
line with the requirements of the CSRD; 

• in defining the risk appetite and, where deemed 
appropriate, the risk tolerance threshold, verifying 
that sustainability risks, with particular reference 
to climate and environmental risks, are included in 
the framework for determining the risk appetite, 
and reviewing and assessing the risks indicated; 

• in approving the Code of Ethics and in reviewing 
the Sustainability Statement and any further su-
stainability reporting submitted to the Board of 
Directors;

• in reviewing the development of sustainability risks 
as part of the periodic reporting provided by the 
company’s control functions and in adopting con-
trol measures;

• in ensuring that the sustainability reporting pro-
cess takes into account the results of the risk as-
sessment and internal controls on sustainability, 
providing relevant observations and proposing to 
the Board of Directors any decisions to be taken in 
relation to any remedial actions identified. 

Remuneration committee
The Committee provides advice and makes sugge-
stions to the Board of Directors of Intesa Sanpaolo 
Assicurazioni, also in its capacity as the USCI, and 
consequently to the Board of Directors of the other 
companies of the Group, on the definition of the re-
muneration policies of the Group and its companies, 
for the benefit of the corporate bodies and all person-
nel, also in relation to consistency with the integration 
of sustainability risks connected to remuneration and 

incentive systems, and based on information from the 
Audit, Compliance and Risk Management functions 
on the results of checks carried out in their areas of 
responsibility.

Coordination committee
In the Insurance Group session, the Coordination Com-
mittee is tasked with monitoring the strategies and 
objectives, including those in the area of sustainability, 
and of providing any periodic reporting to the Internal 
Control, Risks and Sustainability Committee and the 
Board of Directors.

Investment committee – ESG Session
The Investment Committee – ESG Session, established 
at a USCI level, provides information and advice in de-
fining the proposals to be presented to the Board of 
Directors of ISPA, in its responsibilities for the Group 
regarding sustainable and responsible investment issues 
aimed at ensuring the innovation of methodologies and 
processes adopted, monitoring compliance with ESG in-
dicators and the ways in which these are considered for 
the various products and services offered to customers. 
The Investment Committee – ESG Session meets at the 
intervals indicated in the Organisational Code of the In-
tesa Sanpaolo Assicurazioni Insurance Group and Intesa 
Sanpaolo Assicurazioni and reviews the following docu-
ments produced by the Finance and Sustainability Area: 
• the list of ‘critical issuers’, prepared using data pro-

vided by specialized information providers; 
• the list of companies and issuers operating in sec-

tors deemed ‘not socially responsible’ to be exclu-
ded from the investment scope; 

• the list of issuers that do not comply with ‘Good 
Governance’ practices, using data provided by spe-
cialized information providers. 

The Investment Committee examines the exposures in 
individual portfolios and the related exposure (if any) 
in the respective benchmarks, as well as the initiatives 
undertaken within the engagement process carried out 
by the Delegated Managers; it also screens Investment 
Cases for the maintenance or creation of positions whi-
ch the Committee must decide on. 
The Investment Committee checks the monitoring of 
ESG and SRI issues referring both to investments in se-
curities and to investments in funds and reports perio-
dically to the Internal Control, Risks and Sustainability 
Committee and the Board of Directors.

Core functions of the Group, of Intesa San-
paolo Assicurazioni and of each Insurance 
Company of the Group  

Risk Management Function
This Function, both at an individual Company level and 
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Insurance Group level, within the scope of monitoring ESG 
elements in risk management systems, is tasked with:
• identifying, analysing and evaluating ESG risk 

factors, including defining the risk appetite and 
limits, helping to ensure the best oversight of the 
risks associated with them, also taking into ac-
count medium/long-term objectives;

• assessing, within the ORSA process, exposure 
to ESG risk factors also from a forward-looking 
perspective, by defining specific evaluation and 
stress test methodologies;

• configuring and monitoring specific analyses in 
relation to ESG factors within the products, also 
with reference to POG (Product Oversight and 
Governance);

• defining specific metrics for determining the ESG 
rating of products and performing the related 
calculation;

• updating the PAI policy and monitoring it;
• monitoring the limits identified in the Policy for 

the integration of ESG sustainability factors in 
the investment process and in any internal and 
external regulations;

• reporting the results of the analyses on ESG risk 
factors to the Board of Directors, the Internal 
Control, Risks and Sustainability Committee and 
the Investment Committee of the USCI Group 
Investment Strategies session;

• working with the Finance and Sustainability Unit 
and with  Compliance in defining the indicators 
and calculation methodologies with reference to 
ESG metrics (e.g. CO2emissions, rating, PAI, etc.).

Compliance Function
The Compliance Function ensures, according to the 
compliance risk management model set out in the 
Compliance Function Policy of the ISPA Group and 
the Company, the monitoring of the compliance risk 
also related to Environmental, Social and Governance 
matters (so-called ESG factors) and ensures, when ali-
gning with changes in external regulations, that legal 
and regulatory risks are taken into due consideration 
and effectively incorporated into the relevant company 
processes.

Actuarial Function
The Actuarial Function of the Insurance Group, of Inte-
sa Sanpaolo Assicurazioni and of the Group’s insuran-
ce companies is responsible for assessing the potential 
effects of sustainability risks on underwriting and te-
chnical provisions. The results of the analyses and the 
related considerations are included in the Opinion on 
the Group Underwriting Policy and the Report on the 
reliability and adequacy of the calculation of Solvency II 
technical provisions.

Other Corporate Organizational Units of the 
USCI
All corporate Organizational Units contribute, each in 
their own areas of responsibility, to identifying the ESG 
factors relevant to the Insurance Group and are com-
mitted to implementing its guidelines; they report on 
risks and opportunities connected with ESG factors, as 
well as on their management methods and the results 
achieved, interfacing with the Sustainability Unit.

Sustainability 
The Sustainability Organizational Unit, within the Finan-
ce and Sustainability Front Line Unit, is tasked with:
• supporting the Board of Directors in defining 

and managing the development of the Insurance 
Group’s ESG strategy, the evolution of the ESG fra-
mework in terms of governance and business and 
investment strategies;  

• promoting and governing strategic ESG-related 
projects, in line with the Group’s strategic projects, 
and monitoring the Group’s ESG working sessions, 
addressing any critical issues in compliance with 
the defined framework;

• managing disclosure and positioning activities on 
sustainability both within the Group and with re-
gard to the ‘Net Zero’ commitments and other sta-
keholders, including through communication on 
the Insurance Companies’ websites, and coordina-
ting the drafting of the transition plan;

• promoting and managing projects and initiatives 
aimed at developing the insurance culture, sustai-
nability and the ecological transition as enablers 
of sustainable economic growth and the net zero 
transition with customers and the market, in co-
operation with the competent Human Resources 
and Organizational units and the Organizational 
Units of the Intesa Sanpaolo Group;

• acting as Sustainability manager by routing reque-
sts and analyses from the Intesa Sanpaolo Group 
organizational units, overseeing the implementa-
tion of activities aimed at strategic positioning in 
terms of sustainability (initiatives and events);

• promoting ideas and innovations in sustainable 
products and business solutions;

• representing the Insurance Group within various 
industry associations, international organizations 
and managing the ESG positioning of the ISPA 
Group, dealing with its institutional relations;

• managing the periodic updating of the Sustaina-
bility Policy and contributing, within its area of re-
sponsibilities, to the Insurance Group’s Sustainabi-
lity Statement and to the inclusion of information 
relating to the Insurance Group in the ISP Group’s 
Sustainability Statement. In particular, it monitors 
the annual update of the dual relevance analysis 
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(including stakeholder engagement) to identify 
relevant topics in terms of impacts (positive and 
negative), risks and opportunities;

• supporting relevant functions in the evolution of 
Risk Models and investment strategy methodo-
logies;

• contributing to the definition and monitoring of 
ESG performance.

It is also tasked with promoting an insurance culture 
and the culture of sustainability outside the Group, 
through dedicated development and communication 
initiatives.

In particular, the main responsibilities of the various 
Organizational Units are set out below:

Other FINANCE AND  
SUSTAINABILITY Units – in 
the area of sustainability, are 
tasked with: 
• updating and reviewing 

the Policy for the inte-
gration of ESG (Environ-
mental, Social and Go-
vernance) sustainability 
factors in the investment 
process of the Intesa 
Sanpaolo Assicurazioni 
Group Companies, to ensure alignment with the 
principles set out in this Sustainability Policy and 
to share the guidelines with the Delegated Ma-
nagers;

• defining and implementing sustainable invest-
ment strategies (for example, the due diligence 
of fund houses to verify compliance with ESG 
criteria – so-called Manager Selection Integra-
tion);

• managing activities for defining, monitoring and 
reporting the targets envisaged by joining the 
NZAOA alliance;

• defining the metrics and algorithms for calcula-
ting ESG-related KPIs (carbon intensity, Invest-
ment, NZAOA);

• contributing to the updating of the PAI policy 
and the definition of which indicators are to be 
considered at an Insurance Company and Pro-
duct level;

• defining the classification of investment options;
• participating in the Investment Committee to 

share quarterly reporting on investments in criti-
cal issuers as well as progress on Net Zero com-
mitments.

The Units responsible for the development of 
products and commercial activities (for the areas 
of Sales and network relations, Marketing and 
Underwriting) – are tasked with identifying the su-
stainability needs of customers, developing products 
and services, including the related pre-contractual 

documentation concerning 
the ESG component, taking 
into account the needs of 
customers, also from an ESG 
perspective, as well as defi-
ning underwriting guidelines 
consistent with the strategic 
sustainability lines of the In-
surance Group and with the 
principles set out in this Po-
licy.

Personnel and Organiza-
tion – this Unit is tasked with raising internal per-
sonnel’s awareness of the contents of this Policy, of 
adopting a resource management and development 
model in line with the principles set out therein and 
of encouraging the dissemination of the values pro-
moted in the Insurance Group’s Code of Ethics and 
the culture of sustainability and social and environ-
mental responsibility.  It also coordinates the process 
of defining and implementing remuneration and 
incentive policies by supporting the Remuneration 
Committee, the Board of Directors and the Sharehol-
ders’ Meeting, for areas of responsibility, also regar-
ding their consistency with the integration of sustai-
nability risks, and arranges for the publication on the 
corporate websites of the relevant Company. 

The Group has identified 
roles and responsibilities 
of the corporate bodies 
and structures aimed at 
overseeing ESG factors 

and monitoring and 
reporting on them.
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Sustainability is in all respects a new topic of develop-
ment and value creation for many stakeholders, as 

well as an opportunity for growth and a response to cu-
stomer preferences. In a rapidly changing context such 
as the present climate, the theme of sustainability has 
therefore become a key element of strategic positioning 
and business development, as well as an expression of a 
company’s value. This is even more the case if we consi-
der the insurance sector, where sustainability - meaning 
the ability to meet the needs of the present generation 
without compromising the needs of future generations, 
while at the same time contributing to the development 
of people’s wellbeing and social inclusion - is increasin-
gly becoming an essential part of companies’ strategies 
and action plans.

The concept of sustainability has undergone profound 

The Business and Group principles and values

change in recent years, starting from a vision focused 
mainly on environmental aspects, and has evolved 
towards a broader concept, which encompasses, in 
addition to this dimension, the social sphere and good 
governance issues. This concept is therefore linked to 
the focus of (national and international) companies and 
institutions and of citizens and consumers on the topic 
of sustainability in all areas of society, which has led to 
the definition and adoption of the acronym ESG (Envi-
ronmental, Social, Governance) to summarise the set of 
initiatives, projects and strategies adopted by compa-
nies to produce a sustainable impact on:
• the environment (E), with reference to the respon-

sible use of natural resources and the effects on 
ecosystems and environmental protection issues 
such as, for example, Climate Change, CO2 Emis-
sions, Energy, Waste
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To facilitate and promote the integration of su-
stainability principles on a large scale, the United 

Nations defined 17 Sustainable Development Goals. 
The Sustainable Development Goals (the SDGs) were 
set by the United Nations 2030 Agenda and were 
signed by the 193 UN mem-
ber countries, including 
Italy, at the end of 2015. 
There are 17 Goals with 
169 targets, which follow 
up on the Millennium Deve-
lopment Goals launched in 
2005. The Insurance Group 
is committed to contributing 
to sustainable development, 
as defined by the United 
Nations Sustainable Deve-
lopment Goals. This com-
mitment is an integral part 
of the company’s business 
model, with a view to creating shared value with all 
the Group’s stakeholders.

As described previously, the Group has set out its 
commitment with particular reference to environ-
mental, social and governance (ESG) factors. These 

Support for Agenda 2030 and International Standards

three areas are addressed taking into consideration 
the Sustainable Development Goals (SGDs), and Prin-
ciples for Sustainable Insurance (PSI), endorsed by the 
Insurance Group in 2019, as well as initiatives such 
as the UN Global Compact, UNEP FI, Equator Princi-

ples, Principles for Responsi-
ble Banking, which the Intesa 
Sanpaolo Group is party to, 
considering the disclosure in 
the Sustainability Statement 
pursuant to the CSDR. Lastly, 
at the end of 2021, the Insu-
rance Group, through Intesa 
Sanpaolo Assicurazioni, the 
Ultimate Italian Parent Com-
pany (USCI), joined the Net 
Zero Asset Owner Alliance 
(NZAOA) and in April 2024 
joined the Forum for Insu-
rance Transition to Net Zero 

(FIT). By joining these alliances, the Group Compa-
nies aim to reduce the greenhouse gas emissions 
of their own investment, insurance and reinsurance 
portfolios to zero by 2050, helping to keep the incre-
ase in global temperature within 1.5°C compared to 
pre-industrial levels.

• society (S), which includes aspects relating to Pe-
ople (such as Human Rights, Labour Standards, 
Gender and Inclusion Policies) and to relations with 
the Community (Relations with the civil community 
and customers)

• governance (G), which refers to Business Ethics 
(Anti-corruption measures, in terms of privacy and 
the fight against money laundering), Corporate 
Governance (management remuneration policies, 
control procedures), the Supply Chain (suppliers’ 
working conditions, the environmental impact of 
procurement processes), in order to generate inco-
me and work in compliance with ethical principles 
and best governance practices.

The Insurance Group has expressed its commitment 
with particular reference to ESG factors and, in line with 
the principles set out in its Code of Ethics, pursues a 
growth strategy that aims to create solid and sustai-
nable value from an economic and financial, social and 
environmental perspective, built on the trust of all sta-
keholders and based on shared values.

This Policy, in line with the above, therefore aims to 
strengthen the integration of the Sustainability prin-
ciples within the insurance strategy, making a further, 
tangible contribution to achieving the aforementioned 
objectives and values. In particular, the Insurance Group 
is committed to ensuring that strategic choices and 
their implementation follow:
• an integrated approach, aimed at generating value 

for shareholders, for everyone that contributes to 
achieving the Intesa Sanpaolo Group’s objectives 
and for all other stakeholders of the Insurance 
Group, including personnel, customers, distribu-
tors, contract partners, the financial community 
and Society in the broadest sense, as well as the 
environment;

• a long-term vision that creates conditions for ge-
nerating value in the future, while creating value 
in the present;

• continual improvement focussed on innovation to 
pursue excellence and support economic, environ-
mental and social performance, as well as the re-
putation of the Insurance Group.

The Insurance Group is 
committed to contributing 

to sustainable development, 
as defined by the United 

Nations Sustainable 
Development Goals (SDGs), 

with a focus on creating 
shared value with all 

stakeholders.
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ESG factors are environmental, social or corporate 
governance aspects that may have an impact on 

the achievement of the Group’s strategic objectives 

and its governance system, or on which the Group can 
exert an influence through its activities.

In the environmental dimension, the Group is committed 
to promoting and raising awareness among its people of 
a business model that combats climate change through 
the management of related risks, responsible manage-
ment and the reduction of its environmental impacts.

In particular, the Group’s commitment is expressed in 
the following actions:
• reducing CO2 emissions and energy consumption, 

through the optimization and efficiency of consu-
mption and the fostering of a culture of environ-
mental sustainability also among employees, star-
ting from small daily gestures and with dedicated 
initiatives;

• promoting the use of energy from renewable sour-
ces through the transition to a low-carbon eco-
nomy, in line with the commitments and policies 
set out by the Intesa Sanpaolo Group;

• developing initiatives and partnerships, with 

players both within and outside the Insurance 
Group, on environmental issues and the training 
and awareness of stakeholders;

• developing initiatives to support the ecological 
transition through concrete contributions to Italian 
companies involved in innovative projects with a 
significant and demonstrable impact, to accelerate 
the ecological transition and create a greener and 
more sustainable world.

The Group is also committed to promoting a responsi-
ble management of natural capital through underwri-
ting, investing in insurance provisions and its own as-
sets and maintaining an adequate product offering, as 
better described in the sections ‘Transition to Net-Zero’ 
and ‘Products with ESG characteristics’. The Group is 
also dedicated to complying, overall with environmen-
tal issues, as better described in the section ‘Protecting 
Biodiversity’.

Environmental
Combating climate changeE
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In the social sphere, the Group is committed to caring 
for and empowering its people, through actions that 
promote their wellbeing, equal opportunities, diversi-
ty and inclusion, and health and safety at work.

In particular, the Insurance Group expresses its com-
mitment through the following actions:
• empowering and developing its people, throu-

gh dedicated growth initiatives and programmes 
and talent development;

• promoting and fostering an inclusive and gen-
der-equality-oriented culture;

• safeguarding work and employment, through 
the promotion of wellbeing and work-life balan-

ce initiatives and attention paid to employee and 
worker satisfaction;

• safeguarding health and safety in the workplace.

The Group’s attention to social issues is also reflected 
in its investments in insurance provisions and its 
own assets, in expanding its offering of insuran-
ce products, in fostering an insurance culture and 
promoting initiatives with a social impact, as better 
described in the sections ‘Sustainability-focussed In-
vestments’, ‘Products with ESG characteristics’, ‘Fo-
stering an insurance culture and social and environ-
mental impact’, ‘Skills Development’, ‘Fairness, merit 
and equal opportunities’.

Social
Commitment to people

In the area of governance, the Group is committed to 
adopting ethical behaviours and good practices, with 
a view to business integrity and transparency, inclu-
ding through an internal awareness and promotion 
of ESG factors.

In particular, the Group’s commitment is expressed in 
the following actions:
• promoting a business model that operates with 

integrity and complies with rules and regula-
tions;

• strengthening sustainability governance, de-
fining roles and responsibilities to identify and 
manage ESG-related risks and opportunities;

• raising awareness and promoting good practices 
with its Directors, Senior Management, employe-
es, associates and in general parties who interact 
with the Group of the importance of sustaina-

Governance
Ethics, good governance practices

bility in promoting the creation of medium and 
long-term value, from an economic, financial, 
social and environmental perspective, for the be-
nefit of shareholders and taking into account the 
interests of other relevant stakeholders;

• integrating environmental and social sustainabi-
lity into decision-making processes;

• promoting transparency in communications and 
business practices.

The Group is also committed to promoting good go-
vernance practices through investments in insurance 
provisions and its own assets, as better described in 
the sections ‘Sustainability-focussed investments’, 
‘Resilience to ESG risk factors’, ‘Customer protection’ 
and ‘Good business practices’ and in the chapters 
relating to ‘Internal and external reporting’ and ‘Pro-
cess, Roles and responsibilities’.

S

G
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Sustainability management, aimed at creating la-
sting value for stakeholders, requires a responsible 

and ongoing commitment to environmental, social 
and good governance issues, through the application 
of these principles in all business areas and the active 
involvement of all corporate functions, also in line with 
the requirements of Commission Delegated Regulation 
2023/2772 concerning sustainability reporting princi-
ples (‘ESRS’).

The Group actively monitors its progress and its Su-
stainability profile through an annual Benefit Impact 
Assessment (BIA).1. This assessment examines various 
business areas with a particular focus on the following: 
governance, mission and engagement, responsible in-
vestments and customers, environment, people, sup-
pliers, human development, and community. 

Transition to Net Zero

The Insurance Group joined the Net 
Zero Asset Owner Alliance (NZA-
OA) in December 2021 and the Fo-
rum for Insurance Transition to Net 

Zero (FIT) in April 2024.

The Net Zero Asset Owner Alliance2 is an internatio-
nal ‘Asset Owner’ agreement, launched at the begin-
ning of 2019 by six members, under which the mem-
bers commit to zeroing the greenhouse gas emissions 
(i.e. the gases that contribute to the worsening of the 
so-called ‘greenhouse effect’) of their own investment 
portfolio by - or in any case no later than - 2050.  
In October 2022, the Insurance Group communicated 
to the market its first intermediate targets for 2030. For 
details, see the Sustainability section of the Intesa San-
paolo Assicurazioni website3.
The Insurance Group monitors its progress towards its 
Net Zero goal on an annual basis, with the ultimate aim 
of increasing transparency for both customers and ex-
ternal stakeholders. 
On 25 April 2024, UNEP announced the creation of the 
Forum for Insurance Transition to Net Zero (FIT), a 
new multi-stakeholder forum building on the experien-
ce of the Net Zero Insurance Alliance (NZIA), convened 

Integrating sustainability into the strategy and processes

and led by the United Nations, to support the necessary 
acceleration and scale-up of voluntary climate action by 
the insurance industry and key stakeholders. The Insu-
rance Group is one of the Founding FIT Participants and 
contributed to its creation. 

The Group is aware of the importance of limiting the 
increase in temperature in line with the Paris Agree-
ment, also through reducing the emissions of investee 
companies. For this reason, it believes it is necessary to 
intensify engagement activities with investees, as well 
as collaboration with governments, associations and all 
of society, with the ultimate goal of building a better 
future for the Planet.

Moreover, the Group is mindful that the issue of de-
carbonisation is also connected to that of the ‘Just 
transition’4 and is committed to helping the energy 
transition, to ensure access to efficient and sustainable 
energy and achieve the goal of net zero emissions by 
2050, according to a principle of sharing social and 
economic benefits with workers, the value chain, com-
munities and customers in an inclusive, transparent and 
socially fair manner, minimizing existing inequalities.

Products with ESG characte-
ristics

The Group’s commitment focuses 
on expanding its offering of pro-
ducts, investment options and ser-

vices for all business lines in both the Life and Non-Life 
sectors to meet customer needs, which are increasingly 
leaning towards sustainability issues. The Group is also 
committed to the evolution of product development, 
management and governance processes, also in line 
with the requirements set by legislation. 

In the area of Life products, the Group’s commitment is 
expressed in the following actions:
• developing the model for offering products, in-

vestment options and services with sustainability 
characteristics, to be achieved through the pla-
cement of pension products and insurance-based 
investment products and through supplementing 

1  Benefit Impact Assessment (BIA) 2022 Results.
2  Source: https://www.unepfi.org/net-zero-alliance/about/ 
3  Link: https://www.intesasanpaoloassicurazioni.com/chi-siamo/sostenibilita/la-sostenibilita-al-centro 
4  Source: Target-Setting Protocol January 2023, UN-convened Net-Zero Insurance Alliance

1

2
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documents intended for customers with detailed 
information;

• defining product supervision and governance poli-
cies and policies relating to insurance distribution.

In the area of Non-Life products, the Group’s commit-
ment is expressed in the following actions:
• supplementing the catalogue of insurance solu-

tions dedicated to individuals with new coverage 
that has environmental value (e.g. expanding the 
coverage of photovoltaic and solar systems, home 
assistance services, and the coverage of properties 
constructed using green building techniques);

• expanding the offering to its customers with pro-
ducts and services of social value, dedicated to 
vulnerable people (i.e. people or families who find 
themselves in difficult situations related to econo-
mic, social or health issues, and the activation of 
new insurance solutions to protect the health of 
older people and their caregivers);

• promoting virtuous behaviours, incentivizing and 
rewarding customers who install preventive mea-
sures;

• innovating the offering in the motor sector to in-

crease the insurance of vehicles belonging to green 
categories;

• expanding insurance solutions for the protection 
of customers’ properties from earthquakes and/or 
floods;

• supplementing the catalogue of standard insu-
rance solutions dedicated to companies, with the 
activation of new coverage of social and environ-
mental value;

• developing underwriting policies to include 
ESG-sector exclusion criteria and integrating any 
additional screening criteria, in line with the poli-
cies promoted by the Intesa Sanpaolo Group;

• developing sustainable claims management.

Sustainability-focussed 
investments

The Group integrates environmen-
tal, social and good governance 
aspects into its investment proces-

ses, with the aim of generating a positive impact and 
at the same time influencing the companies in which 

3
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it invests in this dimension.
In particular, the Group’s commitment is expressed in 
the following actions:
• defining a Policy for the integration of ESG su-

stainability factors in the investment process and 
the principles of Sustainable and Responsible In-
vestment (SRI), in compliance with the Guidelines 
and Rules of the Intesa Sanpaolo Group, and with 
indications in Governance documents. This Policy 
provides for the following, among other things: 
 - the exclusion of issuers operating in sectors 

deemed not ‘socially responsible’ to which 
restrictions or exclusions are applied with 
respect to the Investment Universe of indivi-
dual managed assets;

 - the exclusion of issuers defined as ‘critical’ 
i.e. those companies characterised by a hi-
gher exposure to environmental, social and 
corporate governance risks or which have a 
low ESG sustainability rating;

 - exclusions, for products classified under Ar-
ticles 8 or 9 of the SFDR, for issuers that do 
not comply with good governance practices 
assessed with reference to the presence of 
robust management structures, staff rela-
tions, their remuneration and compliance 

with tax obligations;
 - new product development processes with 

investment options classified under Articles 
8 and 9 of the SFDR;

 - commitment to a gradual reduction in the 
carbon intensity of direct investment portfo-
lios relating to separate management, inter-
nal funds and pension funds;

• membership of the Net Zero Asset Owner Alliance;
• definition of a Policy relating to principal adver-

se sustainability impacts (PAI) which presents the 
management methods adopted by the Group to 
mitigate the risk of potentially adverse impacts 
on sustainability associated with investments.

The Insurance Group also promotes proactive inte-
raction with issuers by exercising participation and 
voting rights, including through Delegated Managers, 
and through engagement with investee companies, 
encouraging effective communication with the mana-
gement of the companies (active ownership - enga-
gement).

As part of the selection and monitoring process of 
CIUs (Manager Selection Integration), both promoted 
and distributed by Group companies and third-party 
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fund houses, the Insurance Group, when it directly 
oversees the CIU selection process, integrates the fi-
nancial analysis of the CIUs by analysing the level of 
integration of SRI and/or ESG factors and the related 
sustainability risks, through a Due Diligence process.

Resilience to ESG risk factors

The various risk categories iden-
tified by the Group include the 
category of environmental, social 
and governance (ESG) risk fac-

tors, which refers to the risk that activities related to 
the insurance business may harm ESG principles or not 
contribute to their enhancement.

Sustainability risk can be traced back to environmental, 
social and corporate governance risk factors (ESG risk 
factors). By way of example, ESG factors mean:  
• (‘E’) environmental factors: failure to monitor cli-

mate and environmental risks and/or environmen-
tal violations, in addition to determining liability on 
the part of the company, may lead to significant 
sanctions and/or costs to remedy the resulting en-
vironmental damage caused;

• (‘S’) social factors: failure to protect (or violations 
of) human rights and workers’ rights creates re-
putational damage that undermines the reliability 
of all stakeholders (including investors) with the 
company, highlighting, in the best of cases, the 
lack of awareness of the consequences of the acti-
vities carried out and, in the worst of cases, the 
absence of fundamental ethical principles on the 
part of the Directors. A poorer reputation may lead 
to product boycotts, difficulties in raising capital, 
fines/penalties, reduced opportunities to enter into 
agreements with third parties (e.g. suppliers, busi-
ness partners, etc.);

• (‘G’) governance factors: violations attributable to 
corporate governance are closely connected with 
those of the previous factors. In fact, good corpo-
rate governance systems can prevent/limit violations 
related to environmental and social factors and the 
associated ethical, legal and commercial risks with a 
consequent impact on corporate performance. Cor-
porate governance measures include those related 
to remuneration policies, the operating mechanisms 
of the management body, the treatment of minority 
shareholders and, more generally, all corporate poli-
cies that ensure compliance with current legislation, 
risk management and internal control.

ESG risk factors, in addition to independently identi-
fying other risk categories, can also contribute to them 

(i.e. underwriting risk, reputational risk, operational 
risk, etc.).
In particular, and to take into account these possible 
interactions, the Group’s commitment is expressed in 
the following actions:
• defining the policies that constitute the risk ma-

nagement framework (i.e. the Risk Management 
System Policy, the Risk Management Policy and fur-
ther specific Risk Management policies), in order to 
support the process of defining strategic choices 
in sustainability matters, through risk governance 
and the identification of opportunities and im-
pacts;

• integrating the policies that constitute the risk 
management framework at Group level with 
other policies specifically referring to ESG risk fac-
tors (i.e. the Policy for the integration of ESG su-
stainability factors in the investment process, the 
Underwriting Policy, with particular reference to 
the development of the Corporate business);

• implementing Commission Delegated Regulation 
2021/1256 in relation to the inclusion of sustaina-
bility risks in risk management (i.e. the Opinion of 
the Actuarial Function on the underwriting policy);

• monitoring the process to identify and manage 
ESG risk factors to identify events or circumstan-
ces that are or may be relevant to organizational 
objectives and for an assessment in terms of pro-
bability, entity and impact, determining a respon-
se and monitoring strategy;

• including, within the Risk Appetite Framework, 
metrics specifically related to the management of 
ESG risk factors, providing, in addition to quali-
tative statements, quantitative limits to facilitate 
checks on how the sustainability objectives un-
dertaken by the Group are pursued;

• strengthening the ORSA Report, through materia-
lity assessment activities, qualitative and quantita-
tive analyses of sustainability risks with reference 
to risks arising from climate change and scenario 
analysis activities, in order to quantify the impact 
of risks arising from climate change with reference 
to assets and liabilities (i.e., impact on Own Funds).

ESG criteria in reinsurer 
selection

The Insurance Group is committed 
to integrating the annual process 
for the selection and evaluation of 

reinsurers with whom it has active and passive rein-
surance relationships, with a specific ESG indicator, 
aimed at enhancing the commitment of reinsurers to 
environmental, social and good governance issues.

5
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Fostering an insurance 
culture and social and envi-
ronmental impact

The Insurance Group fosters the 
dissemination of an insurance cul-

ture in its business model and at the same time is con-
stantly committed to promoting and raising awareness 
among its customers and other parties of the value of 
insurance protection in everyday life, also levering inno-
vation and creating projects and initiatives on the mar-
ket dedicated to the Italian population, trying to gene-
rate a positive social impact in areas where it operates.

In particular, the Group’s commitment is expressed in 
the following actions:
• promoting a culture of risk and insurance pro-

tection, highlighting the benefits that the latter 
can bring to daily life through preventive risk and 
pension management;

• supporting local areas through initiatives aimed at 
promoting entrepreneurship, scientific research, 
equal opportunities and support for vulnerable 
categories, including through specific dedicated 
projects;

• developing projects to support inclusion aimed at 
improving the living conditions of certain catego-
ries of people;

• promoting an insurance culture to encourage in-
creasingly responsible and sustainable behaviour, 
with the aim in particular of fostering a mindful 
and reasoned approach to people’s management 
of their own wellbeing and an understanding of 
the value that financial and insurance planning can 
bring to individuals and families;

• developing initiatives to create trust in, and awa-
reness and recognition of the insurance sector in 
order to positively influence the increase in the pro-
pensity to protect;

• developing initiatives to support the ecological 
transition through concrete contributions to Italian 
companies involved in innovative projects with a 
significant and demonstrable impact, to accelerate 
the ecological transition and create a greener and 
more sustainable world. 

Protecting biodiversity

The commitment to issues related 
to the protection of biodiversity, 
which include the fight against cli-

mate change, the protection of the environment, ter-
restrial, marine and freshwater ecosystems, is a funda-
mental aspect of the Insurance Group’s strategy. The 
Group takes action to prevent and reduce environmen-
tal impacts, both direct and indirect, considering the ef-
fects of ESG risk factors connected with climate change 
and biodiversity loss related to its business.

The ever-increasing loss of biodiversity represents an 
enormous threat to the world and to human beings; 
this loss is mainly due to:
• changes in land and sea use, for example due to 

deforestation, economic growth and tourism;
• overexploitation, for example through fishing, po-

aching and hunting;
• climate change due, for example, to increasing 

temperatures, rising sea levels and the destruction 
of natural habitats;

• pollution due, for example, to increased emissions, 
industrial waste and overfertilization;

• the introduction of invasive alien species following 
the disappearance of natural predators and due to 
temperature changes.

In the field of biodiversity, the ‘Kunming-Montreal Glo-
bal Framework for Biodiversity’5, adopted by 196 Par-
ties to the Convention on Biological Diversity at COP15 
in December 2022, represents an important milestone 
in the international effort to halt and reverse biodiversi-
ty loss and help implement nature-based solutions. This 
Framework includes four long-term objectives for 2050 
linked to 23 targets to be achieved by 2030. Additio-
nally, the ‘Kunming-Montreal Global Framework for 
Biodiversity’ calls on economic actors, including public 
and private sector financial institutions, to collaborate 
to transform relationships with nature.  Moreover, in 
2021, a joint initiative by the United Nations Environ-
ment Programme (UNEP), Global Canopy, the United 
Nations Development Programme (UNDP) and the Wor-
ld Wide Fund for Nature (WWF) launched the Task Force 
on Nature-related Financial Disclosures (TNFD). This ini-
tiative aims to develop a framework to help companies 
and investors manage nature-related risks and opportu-
nities. The main objectives of the TNFD, in fact, include:
• integrating nature into financial decisions: creating 

tools to identify, assess and manage the impact of 
economic activities on the environment,

• promoting transparency and accountability: impro-
ving the information disclosed on natural capital, 
encouraging a more sustainable management,

• support for sustainable policies: helping financial 
markets make decisions in line with biodiversity 
protection,

5 Source: https://www.unepfi.org/nature/gbf-finance-sector/ 

6
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• reducing environmental risks: supporting the 
transition towards an economy that respects na-
tural ecosystems.

Efforts are underway in the market to update ‘national 
biodiversity strategies and action plans’ and translate 
goals and targets into policy and regulatory changes. 

Skills development

To enable the effective implemen-
tation of sustainability strategies, 
it is essential to ensure the deve-
lopment of the necessary profes-

sional skills within the Insurance Group, through the 
adoption of training initiatives for the entire corpora-
te population, including members of the Boards of Di-
rectors. This training activity is aimed at increasing an 
awareness of sustainability-related issues, including 
those of a regulatory nature, and the impacts they 
generate in the insurance context. 

Customer protection

The Insurance Group promotes and 
guarantees the interests and rights 
of the consumer, committing to a 
fair treatment of settlements with 

customers, according to high standards of management 
and timeliness. In addition, the Group is customer-cen-
tric, ensuring constant engagement with its customers, 
also through placement agents or branch managers/
financial advisors authorised to make off-site offers, in 
order to understand customers’ real expectations and 
maintain a level of excellence in relations.

In particular, the Group’s commitment is expressed in 
the following actions:
• adopting commercial, advertising and marketing 

practices based on fairness criteria, to ensure con-
sumer protection and respect for their interests; 

• ensuring the quality and reliability of the services 
supplied and providing information that is not 
misleading, that is accurate, verifiable and clear, 
so as to enable consumers to make informed de-
cisions and to avoid creating false impressions in 
relation to the environmental impact of products 
and services and the insurance company;

• protecting consumers from greenwashing and 
enabling them to help accelerate the green tran-
sition by making informed purchasing decisions 
based on credible claims;

• dialogue as a fundamental starting point for 

accurately identifying needs and for offering in-
surance and pension investment products consi-
stent with customer requirements;

• non-discrimination of customers based on their 
nationality, religion or gender;

• adopting policies that include prudential criteria 
taking into account the characteristics of the ri-
sks to be insured and the reference community;

• developing sustainable claims management;
• ensuring a timely response to questions and com-

plaints, aiming for a substantial and non-formal 
resolution of disputes.

Good business practices

The Insurance Group has adopted 
a Code of Ethics that explains its 
values, and aims to be a guide to 
align individual behaviour, also with 

the mindset that considering social and environmental 
issues contributes to minimizing exposure to the various 
categories of current and forward-looking impacts, ri-
sks and opportunities identified and to strengthening 
the company’s reputation. 

So, the Insurance Group, also in line with the Global 
Compact principles promoted by the UN, which the Pa-
rent Company Intesa Sanpaolo is party to:
• is committed to supporting the protection and sa-

feguarding of human rights in accordance with the 
principles set out in the 1948 Universal Declaration;

• recognizes the principles established by the funda-
mental Conventions of the ILO (International La-
bour Organization) and in particular the right of as-
sociation and collective bargaining, the prohibition 
of forced and child labour and non-discrimination 
in employment;

• contributes to the fight against corruption also 
through a zero tolerance of any incidents of cor-
ruption;

• requires maximum transparency in corporate 
behaviour and encourages the emergence of all 
elements that may determine conflict-of-interest 
situations, even if only potential.

The Group has adopted an Organization, Management 
and Control Model - MOG (pursuant to Italian Legisla-
tive Decree no. 231 of 8 June 2001) and procedures 
designed to prevent the commission of crimes and vio-
lations within the scope of its operations. Specifically, 
the MOG presents the types of environmental crimes 
and identifies the offences which may lead to the admi-
nistrative liability of Entities, in the area of the criminal 
protection of the environment. Environmental crimes 

10

9



Intesa Sanpaolo Assicurazioni Group Sustainability Policy

22

include, for example, the crime of environmental pol-
lution, which punishes anyone who unlawfully causes 
a significant and measurable impairment or deteriora-
tion of water, air, soil or the subsoil, of an ecosystem 
or biodiversity, and the crime of environmental disaster, 
which punishes anyone who unlawfully causes an en-
vironmental disaster, consisting in the alteration of the 
balance of an ecosystem that is irreversible, or whose 
elimination is particularly costly and exceptional, or har-
ms public safety, based on the seriousness of the act, 
and consequently the effects or the number of people 
injured or exposed to danger.

A sustainable evolution of 
claims

The Insurance Group aims to mana-
ge claims processes with a view to 
greater environmental awareness, 

encouraging less use of paper during the claim repor-
ting phase (via insurance apps, emails, call centers) and 
management phase (file which may be consulted in full 
online).  Over the last few years, alternative tools for 
quantifying damage (remote video assessment) have 
been introduced, reducing environmental impacts. 

Where possible, in large urban centres, appraisers use 
electric vehicles during the journeys necessary to carry 
out damage assessments. Lastly, body shop networks 
have been made more aware of opting to repair da-
mage rather than replace components, and of using 
eco-friendly materials.

Fairness, merit and equal 
opportunities (including 
Diversity Equity Inclusion)

 
In keeping with the Global Compact 
promoted by the UN, which the Pa-

rent Company Intesa Sanpaolo is party to, the Insurance 
Group recognizes the principles established by the fun-
damental Conventions of the ILO (International Labour 
Organization) and in particular the right of association 
and collective bargaining, the prohibition of forced and 
child labour, and non-discrimination in employment. 

The Group’s remuneration and incentive policies (inclu-
ding those of the Group Companies) are based on the 
principles of merit, fairness, gender neutrality,  compliance 
with regulatory requirements and above all  sustainabili-
ty, including financial sustainability in the short and long 
term, understood as keeping the costs arising from the 
application of the policy to within values compatible with 

financial resources, and aiming to establish an integrated 
system to serve people management and development.

Transparency characterizes the remuneration and incen-
tive systems aimed at personnel of all levels, with a view 
to promoting competitiveness and attracting and retai-
ning the best skills and professionalism within the Group. 

Particular attention is also paid to the management of 
Diversity, Equity and Inclusion (DEI) issues, where:
• Diversity refers to the representation of people 

through qualities that define multiple aspects of 
human identities, which are visible and invisible;

• Fairness refers to the establishment of policies and 
practices that ensure the fair and impartial treat-
ment of all stakeholders;

• Inclusion considers the benefits of diversity by ensu-
ring that different perspectives are heard and taken 
into account in decisions. It also refers to creating 
an environment where every individual, regardless 
of their background, feels that they matter.

The Group believes that respect for the personality and 
dignity of each employee is the foundation for the de-
velopment of a work environment with a fabric based 
on mutual trust and loyalty, and enhanced by the con-
tribution of each individual. In particular, the Group’s 
commitment is expressed in the following actions:
• adopting methods for recruiting and managing 

staff that are based on fair and consistent beha-
viour, preventing favouritism, abuse and discrimi-
nation based on gender, ethnicity, religion, political 
and trade union affiliation, sexual orientation and 
identity, language, age or different ability;

• guaranteeing equal opportunities for professional 
development and growth, access to training cour-
ses and refresher initiatives and the assignment of 
roles, starting from the candidate selection phase;

• recognising that all staff may express their indivi-
duality and creativity in their work and valuing the 
diversity and specific aspects of each individual, as 
a driving force for innovation and an essential con-
tribution to the Group’s growth;

• integrating ESG factors into the Remuneration Po-
licies of the Insurance Group companies, for the 
inclusion of specific indicators (KPIs) for Top Mana-
gement relating to the impact of certain initiatives 
on Sustainability factors and linked to Diversity & 
Inclusion aspects;

• developing initiatives in the field of Diversity, Equity 
and Inclusion (DEI), including through the creation 
of seminars on these topics;

• developing initiatives for mental and physical wel-
lbeing;

• protecting safety in the workplace.

11
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Rules of conduct for supplier 
management

The principles presented below 
apply to all parties that stipulate 
contracts with the Insurance Group 

companies for the supply of goods or services, mana-
ged independently by the same. 

The suppliers of the Insurance Group shall undertake to 
carry out their activities correctly and to adopt a beha-
viour in line with the values expressed in the principles 
set out below and also referred to in the Code of Ethics 
adopted by the Group.

Integrity - The Supplier shall carry out its activities in 
compliance with the ethical and integrity principles 
commonly accepted in its sector and shall use organiza-
tional systems that are consistent with the details given 
in this section of the Policy.

Reporting suspected irregularities - The Supplier shall 
undertake to provide its employees with adequate to-
ols, including IT tools, to report suspected irregularities 
or potentially illicit/illegal behaviour in the workplace. 
These reports shall be treated with the utmost confi-
dentiality and the Supplier shall undertake to protect 

reporting employees from any form of retaliation.

Illegal work and child labour - The Supplier shall guaran-
tee maximum respect for people, also complying with 
current legislation on work, avoiding any form of irregu-
lar work. This commitment is in line with ILO Convention 
No. 138 on the minimum age and ILO Convention No. 
182 on the elimination of the worst forms of child labour.

Workers’ Freedom - Freedom of Association - Collecti-
ve Bargaining - The Supplier shall ensure its employees 
the right to freedom of association and the application 
of collective bargaining in the economic sector they 
belong to, in accordance with current regulations. Fur-
thermore, the Supplier will be obliged not to use for-
ced, bonded or coerced labour in any way.

Working conditions - The Supplier shall guarantee its 
employees working conditions that respect human di-
gnity, in compliance with current legislation regarding 
working hours, overtime, remuneration, social securi-
ty contributions, permits, holidays and sick leave. The 
Supplier shall also be required to provide training op-
portunities for its employees and to conduct its acti-
vities while ensuring the health and safety of its asso-
ciates and third parties, in compliance with applicable 
national and international standards and regulations.
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Diversity and equal opportunities - Suppliers shall 
ensure they treat their employees with respect, dignity 
and fairness, ensuring equal opportunities for all. Em-
ployees must therefore not be subject to discrimination 
during and in the various areas of the employment 
relationship, based, by way of example only, on race, 
gender, sexual orientation, religion, nationality, age, 
political opinion, trade union affiliation, marital status, 
physical or mental disability, pregnancy, social or ethnic 
background and any other personal status or characte-
ristic, in accordance with ILO Convention No. 111 on 
discrimination.

Environment - Suppliers shall undertake to protect the en-
vironment, complying with current environmental regula-
tions and requirements and minimising the impact of their 
activities on the ecosystem. This includes the efficient use 

of natural resources and the reduction of emissions.

Supplier Code of Conduct
• The Supplier undertakes to comply with all inter-

national/EU/national regulations, laws, contractual 
agreements in force and generally recognised stan-
dards relating, in particular, to the principles descri-
bed above.

• The Supplier undertakes to provide suitable trai-
ning sessions to give its managers, employees and 
associates adequate knowledge and understan-
ding of this content, of applicable laws and regula-
tions, as well as of generally recognized standards.

• The Supplier undertakes at all times to improve its 
performance by respecting the principles previou-
sly indicated and implementing, where necessary, 
all actions required to achieve this objective.
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The Insurance Group’s commitment to the issues 
indicated in the Sustainability Policy is reported 

with reference only to the material topics6 contained 
in the Insurance Group’s ‘Sustainability Statement’, 
drawn up in compliance with the ‘Corporate Sustai-
nability Reporting Directive’ (CSRD) and related Legi-
slative Decree (Italian Legislative Decree no. 125 of 
6 September 2024) for its implementation in Italy. 
Starting from the year 2025, this Statement must be 
published annually and contain, in addition to infor-
mation of the relevant financial year, a comparison 
with the performance of the previous financial year. 
Together with this disclosure, the Insurance Group 
contributes to the ‘Sustainability 
Statement’ of the Parent Com-
pany Intesa Sanpaolo by repor-
ting the non-financial perfor-
mance of the Insurance Group.

In the ESRS, the reporting obli-
gation ‘E1-1 – Transition plan 
for climate change mitigation’ 
is included. This disclosure re-
quirement serves to illustrate 
the company’s past, present and 
future mitigation efforts aimed 
at ensuring that its strategy and 
business model are compatible 
with the transition to a sustai-
nable economy and with the objectives of limiting 
global warming to 1.5 °C in line with the Paris Agre-
ement and achieving climate neutrality by 2050, as 
well as, where applicable, to illustrate the company’s 
exposure to coal, oil and gas-related activities. The 
publication of the Transition Plan in 2025 aims to re-
spond to this regulatory requirement by illustrating 
the transition strategy for climate change mitigation 
of the Insurance Group. 

The preparation of the information included in the 

Internal and external reporting

Sustainability Statement enables:
• engagement with stakeholders both within and 

external to the organization regarding ESG is-
sues, increasing awareness of them;

• improved communication of ESG performance, 
ensuring a greater level of detail; a greater depth 
of analysis of the impacts, risks and opportuni-
ties associated with ESG issues along the entire 
value chain, to identify and assess such impacts 
(positive and negative), risks and opportunities 
(IROs) and to manage the relevant IROs through 
the drafting/integration of policies, the defini-
tion of actions and objectives and the collection 

of metrics;
• ESG issues to be addres-

sed from a strategic and 
forward-looking per-
spective, with a vision that 
is differentiated based on 
the observation period 
(short, medium and long 
term).

The Insurance Group also 
contributes to the drafting of 
the ‘Climate Report’, which is 
drawn up annually by the Pa-
rent Company Intesa Sanpaolo 
and describes commitments 

and performance in environmental terms.

Additionally, the Insurance Group publishes each 
year on the Principles of Sustainable Insurance (PSI) 
website, reporting on its progress made in the com-
mitments undertaken in the four categories establi-
shed by UNEP FI.
In addition, a dashboard has been developed to mo-
nitor management and strategic KPIs identified in the 
area of sustainability, in order to detect their trend 
and progress.

6  In the context of the Corporate Sustainability Reporting Directive (CSRD), the term material topics refers to sustainability aspects that are relevant 
to a company because they significantly affect its performance, financial position and environmental, social and governance (ESG) impact.

The Insurance Group 
also contributes to 
the preparation of 

the ‘Climate Report’ 
drafted annually by 
the parent company 

Intesa Sanpaolo, which 
outlines commitments 
and performance in 

environmental terms.
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Glossary

ESG Acronym used to indicate environmental, social and governance 
aspects.

Paris Agreement

The first universal, legally binding agreement on climate change, 
adopted at the Paris climate conference (COP21) in December 2015. 
The agreement establishes a global framework to avoid dangerous 
climate change by limiting global warming to well below 2ºC and 
pursuing efforts to limit it to 1.5ºC. It came into force on 4 Novem-
ber 2016, after 55 countries, responsible for at least 55% of global 
greenhouse gas emissions, ratified it. All EU countries have ratified 
the agreement. 

UN Global Compact

A United Nations initiative with the aim of promoting the culture of 
corporate social responsibility through the sharing, implementation 
and dissemination of common principles and values. This initiative has 
led to the development of 10 universal principles divided into 4 are-
as: Human Rights, Labour, Environment, Fight against Corruption. The 
Global Compact encourages companies around the world to create an 
economic, social and environmental framework to promote a healthy 
and sustainable global economy that ensures everyone has the oppor-
tunity to share in its benefits.

Equator Principles

The Equator Principles (EP) are a set of voluntary international guide-
lines and reference standards for the financial sector in identifying, 
assessing and managing the environmental and social risk of projects. 
The guidelines were developed by a group of international banks ba-
sed on the criteria of the IFC (International Finance Corporation), a 
subsidiary of the World Bank. Launched in 2003 and initially adopted 
by ten financial institutions, the Principles are based on the World Ban-
k’s International Finance Corporation (IFC) Performance Standards (PS) 
and its Environment, Health and Safety Guidelines (EHS Guidelines). 
Adopted today by more than 100 institutions globally, the EPs are re-
cognized as one of the most authoritative reference standards for the 
financial sector in the field of managing social and environmental risks 
arising from financing activities.

UNEP FI

The United Nations Environment Programme Finance Initiative (UNEP 
FI) is a global partnership between the United Nations Environment 
Programme (UNEP) and the financial sector (i.e. banks, insurance com-
panies and investors) to accelerate sustainable development. UNEP FI 
encourages financial system action to steer economic activities towards 
sustainable development.

Sustainable due to Goals 
(SDGs)

The Sustainable Development Goals (SDGs) are included in the Uni-
ted Nations ‘2030 Agenda for Sustainable Development’, signed by all 
Member States in 2015. They include 17 global goals and 169 sub-go-
als associated with them.

Principles for Sustainable 
Insurance (PSI)

The Principles for Sustainable Insurance (PSI) defined in 2012 by UNEP 
FI for the insurance sector, concern the risks and opportunities con-
nected with environmental, social and governance issues.

Principles for Responsible 
Banking

The Principles for Responsible Banking (PRB), launched in 2019, outli-
ne a unique framework that ensures the alignment of signatory banks’ 
strategy and practice with the Sustainable Development Goals and the 
objectives of the Paris Climate Agreement. 
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Sustainable and Responsible 
Investments

Sustainable and Responsible Investments (SRI) aim to create value for 
the investor and for society as a whole through a medium-long term 
investment strategy that integrates financial, environmental, social and 
governance analysis in the evaluation of companies and institutions.

Forum for Insurance 
Transition to Net Zero (FIT)

A multi-stakeholder forum for a structured dialogue, convened and 
led by the United Nations, to support the necessary acceleration and 
enhancement of voluntary climate action by the insurance sector and 
key insurance stakeholders.

Net Zero Asset Owner 
Alliance (NZAOA)

A network of institutional investors committed to ensuring that their 
investment portfolios are carbon neutral by 2050, setting a first inter-
mediate target to be achieved by 2030.

Sustainable investment 

An investment in an economic activity that contributes to an environ-
mental objective, measured, for example, by key resource efficiency 
indicators concerning the use of energy, renewable energies, raw ma-
terials and water resources and land, and waste generation, greenhou-
se gas emissions, as well as the impact on biodiversity and the circular 
economy. It can also be an investment in an economic activity that 
contributes to a social objective, in particular an investment that con-
tributes to the fight against inequality, or that promotes social cohe-
sion, social integration and industrial relations. It includes investments 
in human capital or in economically or socially disadvantaged commu-
nities, provided that such investments do not cause significant harm to 
any of these objectives and that the companies benefiting from these 
investments comply with good governance practices, in particular in 
relation to a solid management structure, relations with personnel, 
staff remuneration and compliance with tax obligations.

Eco-sustainable investment Investment in one or more economic activities considered eco-sustai-
nable pursuant to Regulation 852/2020 and related delegated acts.

Principal Adverse Impact 
(PAI)

The main negative effects of investment decisions on sustainability fac-
tors relating to environmental, social aspects, or issues relating to em-
ployee relations, respect for human rights and the fight against active 
and passive corruption.

Greenwashing

A practice where sustainability-related statements, actions or commu-
nications do not clearly and fairly reflect the underlying sustainability 
profile of an entity, financial product, insurance product or financial 
services product. This practice may be misleading for consumers, inve-
stors or other market participants.

Corporate Sustainability 
Reporting Directive

The Corporate Sustainability Reporting Directive (Directive (EU) 
2022/2464 of the European Parliament and of the Council of 14 
December 2022 amending Regulation (EU) No 537/2014, Directi-
ve 2004/109/EC, Directive 2006/43/EC and Directive 2013/34/EU as 
regards corporate sustainability reporting) introduces more detailed 
transparency requirements on companies’ environmental, social and 
governance impacts based on common criteria in line with EU policies 
with a particular focus on climate objectives.




