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Introduction

Introduction

This report has been prepared in accordance with the GRI Standards: Core option

As a financial market participant and financial advisor, Eurizon Capital SGR S.p.A. 
(henceforth ''Eurizon Capital'', the "SGR'' or the ''Company'' and, together with 
the subsidiaries, ''Eurizon'', or the ''Asset Management Division'') has a fiduciary 
duty to its Customers and Investors and, more generally, to its Stakeholders that 
requires it to effectively deal with the issues relating to sustainability, with particular 
reference to the returns on its financial products and to the issuers in which it in-
vests its assets under management.

In line with its own ''Sustainability Policy'' and its own ''Engagement poli-
cy'', the Company believes that the issuers implementing high standards at 
social, environmental and corporate governance level are able to generate 
sustainable performances over the long term.

Eurizon's mission underlines the importance of cooperating with the companies 
in which it invests in order to promote sustainable growth and high standards of 
governance.

In autumn 2021, Eurizon revised its Charter of Values under the banner of the 
Company's continuous attention to the environment and the community in which 
it operates.

Moreover, on 1 November 2021, the SGR adhered to the so-called "Net Zero Asset 
Managers Initiative" (hereinafter "NZAMI"), the international initiative promoted 
by asset management companies committed to supporting the goal of achieving 
the neutrality of net greenhouse gas emissions by 2050 (so-called "Net Zero").
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Officers and boards
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Letter from the Chairman and the Chief Executive 
Officer

Andrea Beltratti
Chairman

We are proud to be at 
the forefront in the 
effort to transform 
our economy into a 
more efficient, fair and 
inclusive system.

Dear Stakeholders,

2021 was an exceptional year that demanded 
efficient and forward-looking responses from 
the best financial players, now clearly per-
ceived as an essential part of the mechanism 
that will improve the quality of life, add value 
to the significant capital stock, including nat-
ural and social capital, and ultimately help the 
economy become more sustainable.

The year was marked by numerous events, some of which were 
expected and others were unpredictable: we experienced one of 
the seven hottest years in history1, the Brexit era began, the Covid 
vaccine was promptly administered in Italy thanks to a leading vac-
cination campaign at the forefront in the world. On the institu-
tional front, the progress made by the European Commission on 
environmental taxonomy is significant, while the initial reflections 
on social taxonomy will hold the attention of financial intermediar-
ies for the next few years. 

As part of the major legislative changes affecting the financial sec-
tor, the first obligations under Regulation (EU) 2019/2088 on sus-
tainability‐related disclosures in the financial services sector (Sus-
tainable Finance Disclosure Regulation or SFDR), which imposes 
ESG (Environmental, Social and Governance) disclosure obligations 
on financial market participants and financial advisors, came into 
force on 10 March 2021.

The entry into force of the SFDR has had a significant impact not 
only on disclosure obligations, but also on investment, organisa-
tional and compliance processes, and involved a wide range of fi-
nancial market participants, including credit institutions and invest-
ment firms, insurance companies, asset management companies, 
corporate and professional pension institutions and other opera-
tors. 

1. Source: WMO, World Meteorological Organization. 
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Saverio Perissinotto
Chief Executive Officer
and General Manager

Almost a year after the entry into force of the Regulation, we are 
seeing a market scenario characterised by an increasing number of 
funds and therefore of assets under management that fall under 
the umbrella of sustainable products. 

In this context, Eurizon has distinguished itself for its efficiency 
and organisation, successfully addressing the initial interpretation 
phases of the regulatory plan and achieving significant results both 
in terms of assets managed with sustainability criteria and in terms 
of adapting internal regulations. 

The Company's Board of Directors worked in com-
plete harmony with the Chief Executive Officer and all  
Eurizon's people, fully supporting the great attention to sustain-
ability and the measurement of environmental, social and gover-
nance (ESG) criteria. 

The Company's commitment has translated into numerous results 
that have produced and will continue to produce an impact within 
the Asset Management Division and within all the numerous com-
panies that work with Eurizon in various capacities. 

Having been the first to sign up in Italy for the ambitious Net Zero 
Asset Managers Initiative is a tangible step towards complete inte-
gration of sustainability as a tool for transparency, risk control and 
virtuous competitiveness at the service of our customers and all our 
stakeholders. 

We are proud to be at the forefront in the effort to transform our 
economy into a more efficient, fair and inclusive system and we 
want to work with all our partners to increasingly spread the cul-
ture of sustainability. 

Eurizon, in line with the approach of the Intesa Sanpaolo Group, 
is proud to take on the opportunities of the great ecological tran-
sition to deal with a changing world with a growing awareness 
imbued with sustainability values. 

Having been the first 
to sign up in Italy for 
the ambitious Net 
Zero Asset Managers 
Initiative is a tangible 
step towards complete 
integration of 
sustainability as a tool 
for transparency, risk 
control and virtuous 
competitiveness.



Eurizon, with current workforce of 764 employees and assets under 
management of 434.21 billion Euro as of 31/12/2021, is one of the leading 
operators in Italy, with a market share of 17.3%1, and a major player in the 
international asset management industry. 

CityWire Gender Diversity Awards 2021 
Eurizon: Best Gender Representation (50 - 100 managers) and - Regional Leaders - Europe  
  (50 - 100 managers) 

Banking Awards 2021 
Eurizon: Best Bank for the asset management business 

MF Investment Manager Awards 2021 
Eurizon: Triple A Top Asset Manager - the company with the largest assets  
under management in Italy

1  Source: Assogestioni data as at 31.12.2021

For further details on the methodologies relating to the awards received, please visit www.eurizoncapital.com
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About us

Eurizon’s structure

Eurizon Capital SGR S.p.A. is the leading company of the Asset Management Division of the Intesa Sanpaolo Group. 

Eurizon is present in Europe with: 

Eurizon Capital S.A., a Luxembourg-registered asset manager dedicated to the development of the foreign market, with 
commercial offices in France, Germany, Switzerland and Spain

Epsilon SGR, specialised in quantitative and structured management

The Eastern European Countries HUB, focused on the respective local markets (Eurizon Capital Asset Management Slovakia, 
Eurizon Asset Management Hungary and Eurizon Asset Management Croatia)

Eurizon SLJ Capital LTD, a UK asset manager focused on currency management, emerging market investments and macro-
economic research 

Eurizon Capital Real Asset SGR, dedicated to alternative asset classes with expertise in multi-manager operations, co-invest-
ments and direct equity investments

Eurizon Capital is also present in Asia through Eurizon Capital Asia Limited based in Hong Kong and its affiliate Penghua 
Fund Management.

Pramerica SGR was merged into Eurizon Capital SGR on 1 July 2021.

Eurizon Capital 
Real Asset SGR

51.00%*

(United Kingdom)

65.00%

(Branch – Paris)

(Hong Kong)

100.00%

(Branch – Madrid)

(Italy)

100.00%

(Slovakia)

100.00%

(Commercial 
Operations – 

Zurich)

(Croatia)

100.00%

(Luxembourg)

100.00%

(Branch – 
Frankfurt)

(China)

49.00%

(China)

87.14%

(Italy)

100.00%

(Hungary)

100.00%

* The indicated percentages refer to voting rights.
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About us

 

 

Geographical presence

Thanks to its global presence in 24 countries – with 10 management centres, of which 7 abroad – and a constant exchange 
among our offices, Eurizon may rely on a common language in all operating areas.

10 MANAGEMENT  

CENTRES

ITALY

(3 management centres)

LUXEMBOURG

UNITED KINGDOM

SLOVAKIA

HONG KONG

24 

COUNTRIES

NORWAY

UNITED KINGDOM

THE NETHERLANDS

SINGAPORE

PORTUGAL

SLOVAKIA

SLOVENIA

SWITZERLAND

SPAIN

TAIWAN

SWEDEN

HUNGARY

AUSTRIA

BELGIUM

CHINA

CHILE

CROATIA

DENMARK

HONG KONG

FINLAND

ITALY

FRANCE

LUXEMBOURG

GERMANY
HUNGARY

CROATIA

CHINA
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About us

Our identity

We are committed to spreading a culture that promotes the 
value of people, their aspirations, and savings at large: an 
approach based on respect, accountability and awareness of 
one’s own qualities.

VISION

MISSION

-  We enhance our customers' savings by creating and 
managing investment solutions tailored to their needs

-  We transform the complexity of financial markets into 
opportunities

-  We cooperate with companies that we invest in to promote 
respect for sustainable growth and high standards of 
governance 

-  We operate with reliability, innovation and a bespoke 
service that are our distinguish features
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About us

Our values 

EXCELLENCE

We pursue quality of results and continuous 
improvement. 

We nurture our knowledge and talent by taking on 
challenges with curiosity to generate innovation.

INTEGRITY

We operate with loyalty and fairness in all our 
professional relationships. 

We remain faithful to our values and promises feeling 
we are accountable for the trust of those who count on 
us.

SUSTAINABILITY

We assess the impact of our actions and decisions over 
the medium/long term, bringing our choices into line 
with the principles of social responsibility. 

We seek diversities and integrate them to generate 
inclusive growth.

RESPONSIBILITY

We are aware of the centrality of savings in the lives of 
those who trust us.

We take responsibility for the effects of our actions, 
making a commitment that goes beyond normal 
attention and diligence. 

PASSION

We look for the conditions that generate enthusiasm, so 
everyone gives the best of themselves with energy and 
commitment. 

We work with professionalism and face the challenges 
of each day with courage.
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About us

Excellence in products and services

For over 35 years Eurizon has been innovating, growing and expanding its business. 

Eurizon has many management styles and recognised expertise in bond, multi-asset and quantitative management. 

Eurizon integrates methodologies for the selection of financial instruments in its investment choices, that take into account 
ESG factors and SRI Principles.

For this reason, Eurizon offers a wide range of tailor-made products and services designed to meet the specific needs of every 
customer.

BENCHMARK 
MANAGEMENT 
STRATEGIES

A wide offer of bond and equity products and services that adopt an active man-
agement style with the objective of obtaining extra-returns compared to the bench-
mark over a pre-set period of time.

FLEXIBLE MULTI-ASSET  
AND MULTI-STRATEGY 
APPROACH

Broken down by asset class, investment instrument, geographic area and sector. 
They are characterised by diversification, active risk management and dynamic 
management.

QUANTITATIVE 
MANAGEMENT 
STRATEGIES

Sophisticated qualitative and quantitative models developed in house that repre-
sent the economic cycle and the valuation profile. The models may be used to de-
termine the weight of the individual asset classes within the portfolios, in products 
that are aimed at replicating the reference market and selecting securities.
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About us

Eurizon Capital SGR, Milan - Investment Department, operations room.
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About us

Main balance sheet and income statement items

We provide below some key indicators of the operations of Eurizon Capital SGR and its subsidiaries. 

  31.12.2021 31.12.2020

Shareholders' Equity 1,802,895,460 1,338,475,217

Number of shares 99,000,000 99,000,000

Profit for the period 813,012,649 512,937,990

Net fees and commissions 1,291,548,365 844,440,031

Net operating costs 242,042,346 177,772,572

Number of employees (actual workforce) 764 598

Third-party assets under management and under delegated management (a) 440,310,061,506 349,006,722,566

ROE (b) 73.8% 37.3%

operating costs/net fees and commissions 18.7% 21.1%

net fees and commissions/assets under management 0.29% 0.24%

operating costs/assets under management 0.05% 0.05%

(a) Third-party assets managed by Eurizon Capital SGR and its subsidiaries.

(b) Net profit / Average assets under management before accrued profit (loss).

Source: 2021 Consolidated financial statements, amounts in Euro.

Eurizon Capital SGR, Milan - entrance details 
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About us

Statement of calculation and distribution of Economic Value

The financial year 2021 ended with a consolidated net profit, including non-controlling interests, of 813.0 million Euro (512.9 
million Euro in 2020). The profit attributable to Eurizon Capital SGR and its subsidiaries amounted to 803.0 million Euro (512.4 
million Euro in 2020), while profit attributable to non-controlling interests amounted to 10.0 million Euro (544.5 thousand Euro 
in 2020)*.

ITEMS 2021 2020

10. Fee and commission income 3,119,490,611 2,107,366,420

20. Fee and commission expense -1,827,942,246 -1,262,926,389

40. Dividend and similar income 22,452 5,848

50. Interest and similar income 91,081 346,910

60. Interest and similar expense -891,127 -465,898

70. Profits (Losses) on trading -1,070,119 -426,214

100.
Profits (Losses) on other financial assets and liabilities measured at fair value  
through profit or loss   

b) other financial assets mandatorily measured at fair value -3,219,465 -138,695

120. Impairment/reversal of impairment for credit risk of:   

a) financial assets measured at amortised cost 2,461 3,628

180. Other operating income and expenses 1,277,496 -4,663,405

200. Profits (Losses) on equity investments 66,255,225 36,886,054

230. Profits (Losses) on disposal of investments 3,311 0

A Total ECONOMIC VALUE GENERATED 1,354,019,680 875,988,259
140.a) Personnel expenses -129,160,417 -89,273,512

Economic value distributed to employees and collaborators -129,160,417 -89,273,512

140.b) Profit (Loss) for the year attributable to minorities -99,343,893 -77,881,724

Economic value distributed to non-controlling interests -99,343,893 -77,881,724

290. Other administrative expenses (net of indirect taxes and donations) -812,509 0

Economic value distributed to suppliers -812,509 0

300.
Profit (Loss) for the year pertaining to the Parent Company -  
Share allocated to the sole shareholder Intesa Sanpaolo (1) -755,370,000 -484,209,636

Economic value distributed to shareholders -755,370,000 -484,209,636

140.b) Other administrative expenses - indirect taxes -676,814 -155,477

250. Income tax for the year (current tax) -302,361,928 -187,075,083

Economic value distributed to Government/Public entities -303,038,742 -187,230,560

140.b) Other administrative expenses - donations -1,404,562 -184,000

Economic value distributed to Third Parties -1,404,562 -184,000

B Total ECONOMIC VALUE DISTRIBUTED -1,289,130,123 -838,779,432

150. Net provisions for risks and charges -227,794 -4,666,771

160. Impairment/reversal of impairment of property, plant and equipment -6,644,682 -5,305,364

170. Impairment/reversal of impairment of intangible assets -6,089,474 -309,090

250. Income tax for the year (deferred tax assets and liabilities) 4,902,533 1,800,752

290. Profit (Loss) for the year attributable to minorities -9,241,856 -544,486

300. Profit (Loss) for the year pertaining to the Parent Company - Share allocated to reserves -47,588,284 -28,183,868

C Total ECONOMIC VALUE RETAINED (WITHDRAWN) (2) 64,889,557 37,208,827

(1) Distribution approved by the Shareholders' Meeting of Eurizon Capital SGR on 12 April 2022.

In 2021, in coordination with the Intesa Sanpaolo Group, Eurizon Capital SGR and its subsidiaries continued the initiatives swiftly launched in 2020 following the spread of the COVID-19 virus 
and aimed at protecting the health of employees, suppliers and customers, as well as ensuring business continuity and controlling risks. In particular, during the year the Company continued 
to implement the following measures: 

(i)  the prevention of risks in the workplace to respond effectively to the continuous evolution of health instructions at national, local and sector level in response to developments in the 
pandemic, 

(ii) the large-scale implementation of flexible work, 

(iii) the adoption of contingency measures to allow managers and traders to operate outside the Company's premises,

(iv) digital interaction with placement agents, institutional customers and suppliers, 

(v) monitoring of the safeguards adopted by the latter. 

Eurizon Capital SGR and its subsidiaries also continued to design new investment solutions aimed at capturing the opportunities offered by the current environment. With regard to the issue 
of risk control, Eurizon Capital SGR and its subsidiaries maintained daily monitoring of the liquidity situation of each fund and the related redemption rates.

*  For more information, reference is made to the 2021 Annual Report and Consolidated Financial Statements.

https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/investor-relations/Contenuti/RISORSE/Documenti%20PDF/pdf_bilanci_controllate_20/Eurizon%20Capital%20SGR%20-%20Bilancio%2031%2012%202020%20-%20Consolidato.pdf 
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1 Source: Assogestioni data as at 31.12.2021 and internal calculations.

2 Source: internal calculations. Eurizon was the first operator in Italy to set up ethical funds in 1996.

3  For more details, see the periodic disclosure on engagement and participation in the shareholders' meetings of the companies in the first and second half of 
2021 available at www.eurizoncapital.com.

Sustainability - Our key figures for 2021

434.2 billion  
Euro of assets under 
management1

over 1101
 billion Euro of 

assets under management in 
ESG/SRI products pursuant to 
SFDR articles 8 and 9

1722
 products 

pursuant to SFDR 
articles 8 and 9

2.811
 billion Euro of assets 

under management in impact 
investing strategies (products  
pursuant to SFDR article 9).

over 252
 years  

of commitment to 
Sustainability

212
 Resources 

engaged in sustainability 
issues within the  
investment department

9582
 Engagements 

of which 30% on ESG 
issues (2021 total)

1,773 resolutions3 on 
the agenda voted  
on at 160 shareholders' 
meetings in 2021
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Our commitment over time 

Eurizon's vision and mission underline the importance for all the companies belonging to the Asset Management Division of the 
Intesa Sanpaolo Group to cooperate with their investee companies to promote rules and behaviours that privilege sustainable 
investment aspects and promote high standards of governance of the issuers in which they invest.

In line with its own ''Sustainability Policy'' and its own ''Engagement policy'', the Company believes that the issuers implement-
ing high standards at social, environmental and corporate governance level are able to generate sustainable performances over 
the long term. 

In autumn 2021, Eurizon revised its Charter of Values under the banner of the Company's increasing attention to the environ-
ment and the community in which it operates.
 
The following diagram shows the key stages in the evolution of Eurizon's commitment towards ESG and SRI issues, starting 
from 1996, the year in which the Company launched the first Ethical Funds on the Italian market.
 
Moreover, on 1 November 2021, the SGR adhered to the so-called "Net Zero Asset Managers Initiative" (hereinafter "NZAMI"), 
the international initiative promoted by asset management companies committed to supporting the goal of achieving the neu-
trality of net greenhouse gas emissions by 2050 (so-called "Net Zero").

Eurizon launches 
EF Absolute Green 
Bonds and chairs 
the working group
on Disclosures, 
Indices & Metrics 
of the European
Banking
Federation.

199620052012

2015 2018

2019 2021

2020

200220102014

2017

Eurizon adopts 
the Sustainability 
Policy and joins 
the Net Zero 
Asset Managers 
Initiative.

Eurizon is
co-founder 
of the Asset 
Management 
working group 
of UNEPFI.

Eurizon signs 
the Principles 
for Responsible 
Investment (PRI).

Eurizon includes 
ESG and SRI 
principles in its 
investment process
and launches EF 
Sustainable Global 
Equity.

Eurizon expands
its ESG product 
offering and 
becomes a member 
of the ECOLABEL Board,
representing the 
European Banking
Federation.

Eurizon adopts the
Engagement Policy, 
launches the Global
 Impact Report on 
all SRI and ESG 
products and joins
 the European 
Financial Reporting 
Advisory Group.

Eurizon signs the
Italian Stewardship
Principles.

Eurizon is a founding 
member of Business 
Economy Environment 
(BEE) at the European 
Parliament. Eurizon is the 

treasurer and 
member of the 
Steering Committee 
of UNEPFI.

Eurizon is co-Chair 
of the Asset 
Management 
working group
of UNEPFI.

Eurizon is the first 
operator in Italy 
to set up ethical 
funds.
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Materiality analysis 

The materiality analysis plays a fundamental role in identifying the priority issues 
for the Company and its Stakeholders that are capable of significantly influencing 
economic and sustainability performance.

STAKEHOLDER IDENTIFICATION

The Stakeholders represent the relational universe with which Eurizon interacts in 
order to identify and monitor needs and prospects in relation to the issues consid-
ered as priorities.
 
In the first edition, the materiality analysis had been carried out by consulting only 
the internal Stakeholders. Conversely, this year the main external Stakeholders se-
lected on the basis of their relationship with Eurizon (customers, suppliers, distrib-
utors and external consultants) were also involved, in addition to the employees.

* The item "Other Shareholders" refers to the shareholders of subsidiaries not 100% owned

CUSTOMERS 
Retail/private customers
Institutional customers

Employees 
Top management 
Trade unions

PEOPLE

PARTNERS
Suppliers

Distributors 
External collaborators/

consultants

COMMUNITY
Community associations
Regulatory authorities
 National and international 
public institutions
Professional associations

SHAREHOLDER
Intesa Sanpaolo

Other shareholders*

Environmental 
associations 

Scientific community

ENVIRONMENT
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METHODOLOGY

The materiality matrix is a fundamental tool for identifying the most relevant environmental, social and governance priorities 
for our Stakeholders in relation to the materiality level for Eurizon, expressed as the degree of effectiveness of their impact on 
them.

The highlighted results reflect the values on which Eurizon establishes its identity. By way of example, the issue of Long-term 
business value creation lies in the pursuit of Excellence and, likewise, the fight against corruption and money laundering and 
combating anti-competitive behaviour are the result of the continuous search for Integrity and Ethics.

The quality of service and customer satisfaction reflects our Passion for our work; the integration of sustainability factors into 
investments and the Development of sustainable investment products and solutions confirm our ongoing commitment to Sus-
tainability; the positive impact on local communities is also the recognition of decades of Responsibility.

Issues related to economic 
performance and governance

Issues related to 
the social sphere

Issues related to the 
environmental sphere

HIGH

HIGHLOW

M
A

TE
RI

A
LI

TY
 F

O
R 

EU
RI

ZO
N

MATERIALITY FOR STAKEHOLDERS

MATERIALITY MATRIX

Quality of service  
and customer  
satisfaction

Focus on 
people

Engagement  
and active 
ownership

Fight against corruption 
and money laundering 

and combating anti-
competitive behaviour/

Ethics  
and integrity

Inclusion and 
diversity

Positive 
impact on local 
communities

Financial education  
and promotion of a 

savings culture

Management  
and minimisation of 
direct impacts on the 

environment

Long-term business value 
creation  

and Capital stability

Integration of sustainability 
factors into investments  

and Development of sustainable 
investment products and 

solutions

Innovation, technological 
development, privacy and 

data security
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DEFINITION OF THE MOST SIGNIFICANT AND MATERIAL ISSUES

Long-term business value creation and capital stability
Eurizon's economic and financial performance and its ability to create and distribute value for share-
holders, employees, suppliers and the community in the long term.

Ethics and integrity: fight against corruption and money laundering and combating an-
ti-competitive behaviour
The values, principles, standards and rules of conduct adopted by Eurizon to ensure that, in all its 
processes, the ethics and principles required by the sector and the regulations in force are followed, 
with particular attention to prevention of and the fight against corruption.

Quality of service and customer satisfaction
The tools and initiatives undertaken to measure and increase customer satisfaction with Eurizon prod-
ucts and services.

Innovation, technological development, privacy and data security
The development and implementation of digital solutions to make access to services easier, improve 
financial inclusion and interaction with customers, as well as measures to protect stakeholders' priva-
cy and data, and IT risk management.

Integration of sustainability factors into investments and development of sustainable in-
vestment products and solutions
The internal policies, procedures and regulations adopted to incorporate sustainability risks and fac-
tors into the investment selection and management processes. The definition and launch of products 
that include dedicated investment strategies to pursue and promote specific environmental, social 
and governance investment goals.

Engagement and active ownership
Participation and voting at annual general shareholders' meetings and dialogue with the investee 
companies aimed at promoting the adoption of best practices in terms of business and sustainability.

Focus on people
The measures that include the promotion of health and safety in the workplace, training and skills 
development, the welfare system and workers' rights.

Inclusion and diversity
The procedures and initiatives undertaken by Eurizon to promote diversity in the workplace, avoiding 
the risk of exclusion of gender, ethnic, religious and sexual orientation minorities, preventing direct 
and indirect discriminatory behaviour.

Financial education and promotion of a savings culture
The initiatives undertaken to promote financial literacy and an understanding of the main reference 
products, processes and regulations for the asset management sector.

Positive impact on local communities 
Economic support for charitable initiatives and interactions with the local communities aimed at pro-
moting development, wellbeing and dialogue.

Management and minimisation of direct impacts on the environment
Management of the direct impacts on the environment linked to Eurizon's activities, in particular: 
polluting emissions, energy consumption and waste production, including initiatives and procedures 
aimed at minimising the impacts and responsible management of the resources exploited (e.g. water 
dispensers in the workplace).
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Eurizon Capital SGR, Milan - Investment Department, operations room.
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The data on climate change and on environmental emergencies are increasingly 
worrying. Warming has become a global emergency with consequences that are, 
in some cases, extreme.

Eurizon is committed to promoting investments, new products, and behaviours that 
place investment sustainability issues in the spotlight, also with a view to minimising 
direct environmental impacts.

For example, in order to mitigate the environmental impacts caused directly by 
the Company's operations, Eurizon is involved in various initiatives with the aim of 
making the use of resources more efficient (e.g. linked to paper management) and 
promoting working practices such as "Next Way of Working", a programme that 
makes it possible to manage days working in the office or working from home and 
best coordinate with colleagues for team work. 

The Net Zero Commitment 
The issue of climate change mitigation and adaptation is of primary importance 
and represents a clear objective as part of the action plan to finance the sustainable 
growth of the European Union. 

Against this backdrop, on 1 November 2021, Eurizon adhered to the so-called "Net 
Zero Asset Managers Initiative" (hereinafter "NZAMI"), the international initiative 
promoted by some of the biggest asset management companies committed to sup-
porting the goal of achieving the neutrality of net greenhouse gas emissions by 
2050 (so-called "Net Zero"), in line with the commitments made by the States that 
signed the Paris Agreement, aiming at containing the impacts of climate change 
and limiting the rise in temperatures to 1.5°C by 2050.

Commitment to climate and the 
environment
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Eurizon's participation in the NZAMI represents an element of continuity with the path 
taken in recent years, including in consideration of the recent developments in the in-
ternal regulatory framework and the obligations related to the entry into force of Regu-
lation (EU) 2019/2088 (the so-called Sustainable Finance Disclosure Regulation - SFDR).

The NZAMI materialises in the commitment to ensure transparency and rigour also 
in the achievement of the intermediate objective which envisages the alignment of a 
portion of the assets under management to the so-called “Net Zero” scenario by 2030. 

In this regard, the NZAMI envisages:

-  the average reduction of carbon emissions (CO2) of at least 50% compared to 
2019 (this goal is in fact recognised by the Intergovernmental Panel on Climate 
Change - "IPCC", as a necessary condition to mitigate the rise in temperatures to 
a maximum of 1.5° C by 2050);

-  the promotion of a proactive engagement action towards less advanced issuers 
("laggards") and sectors with greater impact ("high impact");

-  transparency on the commitments undertaken within twelve months from the 
date of accession, with the commitment (i) to implement an annual report that 
integrates the annual disclosure required by the UN PRI and (ii) to review the inter-
mediate objectives at least every five years.

Participation in the NZAMI also takes the form of the positive management of the 
SGR's resources, for example by monitoring the carbon footprint of its activities 
(e.g. energy consumption and sources).

The NZAMI is a partner of "Race to Zero", a United Nations-led campaign that brings 
together a set of initiatives committed to achieving net zero emissions by 2050.

INSTITUTIONAL INVESTORS GROUP ON CLIMATE CHANGE

For the purpose of a more effective implementation of the obligations deriving 
from the subscription of the "Net Zero Asset Managers Initiative", starting from 
November 2021 the SGR also joined the Institutional Investors Group on Climate 
Change (IIGCC), the European association of investors that promotes collaboration 
on climate change and the reduction of net greenhouse gas emissions. 
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Sustainability policy

For over 25 years, Eurizon has been attaching importance to transparency in the 
provision of collective management and investment services and, in line with Euro-
pean regulations, it has adopted a Sustainability Policy that sets out the procedures 
for incorporating sustainability risks into the investment decision process, defin-
ing specific methods for selecting and monitoring financial instruments included 
in assets under management that take into account the principles of Sustainable 
and Responsible Investment (SRI) and environmental, social and governance (ESG) 
factors. 

The integration of ESG factors and SRI principles, in addition to responding to the 
reference principles and values of the Intesa Sanpaolo Group and the Asset Man-
agement Division, is connected to the adherence - starting from 2015 - to the 
"Principles for Responsible Investment”, the Guiding Principles on Responsible In-
vestments promoted by the United Nations.

Eurizon's overall range of products at the end of 2021 consisted of 172* products 
that consider sustainability factors are classified as products under articles 8 and 9 
in accordance with Regulation (EU) 2019/2088 (SFDR).

ESG/SRI CRITERIA SELECTION AND MONITORING 
PROCESS

We believe it is important that the asset management industry contributes to a bet-
ter future by committing to promoting behaviours that focus on the sustainability 
of investments and high governance standards.
In our choices, the integration of ESG factors and of the SRI principles of sustainable 
investment is a key element for achieving sustainable performance over time. 

*as at 31/12/2021.

SUSTAINABILITY POLICY

VIEW THE PDF

In order to mitigate sustainability risks, Eurizon has adopted specific risk man-
agement safeguards to monitor informed investment choices for assets un-
der management, in line with the mandate received from its customers.  

Nell'applicazioni dei criteri ESG e SRI riteniamo inoltre rilevante l’azionariato attivo, che ci permette di 
partecipare alle scelte delle società in cui investiamo. Per questo abbiamo adottato una politica di impegno e 
aderito ai Principi Italiani di Stewardship, convinti che sane politiche e pratiche di governo societario possano 
creare valore nel lungo termine.
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https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/PoliticaSostenibilitaSGR_EN.pdf
https://www.Eurizon Capitalcapital.com/Lists/AllegatiDocumento/Pagine/InformativaPeriodicaEngagement.pdf
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INTEGRATION OF ESG FACTORS 
The integration of ESG factors in the analysis, selection and 
composition of managed assets (“ESG Integration”), with the 
aim of creating portfolios, while observing good governance 
practices, with (i) an ESG score higher than that of the invest-
ment universe ("ESG Score Integration”); (ii) processes for se-
lecting investments based on positive and negative screening 
criteria as detailed in the offering documentation, as in the 
case of Ethical and Thematic Funds (“Thematic Integration”); 
(iii) processes for selecting investments based on sustainable 
investment criteria, pursuant to the SFDR; this objective is 
achieved by investing in issuers whose activities contribute 
to one or more sustainable development objectives, such as 
the Sustainable Development Goals (SDGs) promoted by the 
United Nations (“Sustainable Integration”); (iv) processes for 
selecting investments based on the screening of target CIUs, 
applicable to “wrapper” products, such as funds of funds, re-
tail and unit-linked portfolio management (“Manager Selec-
tion Integration”), on condition that these products invest at 
least 70% of assets in target CIUs that promote environmen-
tal or social characteristics or sustainable investment goals; 
(v) investment selection processes that take into account the 
criteria for the construction of the respective benchmarks, 
identified on the basis of environmental, social and corporate 
governance factors, provided that these products - such as, 
for example, Limited Tracking Error products and index-linked 
products - invest at least 90% of their assets in issuers present 
in the benchmark (“ESG Index Integration”).

CARBON FOOTPRINT 
The integration of the methods to measure carbon di-
oxide (CO2) emissions generated by issuers is aimed at 
building portfolios characterised by a lower carbon foot-
print than that of the corresponding investment universe  
(so-called "Carbon Footprint").

SUSTAINABLE INVESTMENT GOALS
This definition includes the investment selection methodolo-
gies to achieve, in compliance with good governance practic-
es, sustainable investment goals (“Sustainable Investments”), 
through methodologies to select investments aimed at (i) 
contributing to sustainable development goals, through pro-
cesses to select investments based on sustainable investment 
criteria pursuant to the SFDR (“SDG Investing”); (ii) generat-
ing a social or environmental impact together with a measur-
able financial return (“Impact Investing”).

ACTIVE OWNERSHIP 
It consists of the promotion of a proactive interaction with 
the issuing companies both by exercising the rights to attend 
meetings and vote and by being proactive with the investee 
companies, encouraging effective dialogue with manage-
ment (so-called "Active ownership - engagement").

For each of the screening strategies - negative and/or positive 
- Eurizon has thus defined specific decision-making processes 
and operational limits aimed at containing the risks, includ-
ing reputational risks, of the portfolios under management, 
whose compliance is monitored by the Risk Management 
Function with the support of the Compliance & AML Func-
tion.

The paragraphs set out below describe the safeguards adopt-
ed by Eurizon, in line with the following SRI/ESG Strategies:

SRI EXCLUSIONS AND RESTRICTIONS 
Issuers operating in sectors considered "not socially responsi-
ble" to whom restrictions or exclusions concerning the Invest-
ment Universe of individual managed assets are applied ("SRI 
Binding screening"); the exclusions are applied to all active 
management products, while in the case of Limited Tracking 
Error products and index-linked products (with the exception 
of those that specifically integrate ESG factors), the maximum 
direct investment allowed is equal to the weight of the issu-
er in the sustainable benchmark; issuers operating in sectors 
considered "not socially responsible" are (i) companies with 
an evident, direct involvement in the manufacture of uncon-
ventional weapons (Anti-personnel mines; Cluster bombs; 
Nuclear weapons, Impoverished uranium; Biological weap-
ons; Chemical weapons; Non-detectable fragment weapons; 
Blinding lasers; Incendiary weapons; White phosphorous), (ii) 
companies that derive at least 25% of their turnover from 
mining or electricity production activities linked to thermal 
coal or (iii) companies that derive at least 10% of their turn-
over from the extraction of oil sands; for issuers with an expo-
sure to the thermal coal and oil sands extraction sectors below 
the prescribed thresholds, specific escalation processes are 
activated which determine restrictions and/or exclusions with 
respect to the Investment Universe of the individual managed 
assets; if, at the end of the escalation process, positive effects 
are not identified, such as the definition of “phase-out” plans 
for the thermal coal or oil sands extraction sectors, the SGR 
evaluates whether to continue the monitoring period or to 
start the process to divest the managed assets.

ESG EXCLUSIONS AND RESTRICTIONS
For "critical" issuers an escalation process is activated that 
leads to restrictions and/or exclusions with respect to the 
Investment Universe of individual managed assets ("ESG 
Binding screening"); the exclusions are applied to all active 
management products, while in the case of Limited Tracking 
Error products and index-linked products (with the exception 
of those that specifically integrate ESG factors), the maximum 
direct investment allowed is equal to the weight of the issuer 
in the sustainable benchmark; "critical" issuers are defined as 
those companies characterised by a higher exposure to en-
vironmental, social and corporate governance risks, that is, 
with a lower ESG sustainability rating level in the equity and 
bond investment universe; if, at the end of the escalation pro-
cess, positive effects or an improvement in the sustainability 
rating are not identified, the SGR evaluates whether to con-
tinue the monitoring period or to start the process to divest 
the managed assets.
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Active ownership and engagement 
policy
Eurizon promotes proactive interaction with the companies in which it invests, be-
lieving that issuers that implement high corporate governance standards are capa-
ble of generating better long-term performance for their shareholders.

As a signatory of the Principles for Responsible Investment of the United Nations (PRI), 
Eurizon pays particular attention to the policies implemented by the issuers in which it in-
vests its assets under management, verifying their compliance with virtuous governance 
practices in relation to environmental, social and governance issues, and exercising its en-
gagement activities and voting rights in shareholders' meetings in a transparent manner.

In this regard and as a result of signing the "Italian Stewardship Principles", the 
SGR is even more focused on proactive interaction with the companies in which it 
invests, adopting an approach aimed at corporate governance.

Indeed, the goal of the "Italian Stewardship Principles" promoted by Assogestioni is to 
provide a series of best practices aimed at encouraging responsible ownership by sig-
natories, stimulating effective integration between the corporate governance of issuing 
companies and their investment process, in line with the "Stewardship Code" pro-
moted by the European Fund and Asset Management Association (EFAMA) in order to 
encourage the development of good corporate governance practices at European level.

EXERCISE OF PARTICIPATION AND VOTING RIGHTS

The Company promotes dialogue with the companies in which it invests and participa-
tion in their shareholders' meetings, according to a differentiated approach based on 
the importance of the issuer, the reference markets and/or the specific circumstance,  
including support for shareholders’ proposals relating to environmental, social and 
good corporate governance practices, based on qualitative and quantitative criteria 
specified from time to time in internal regulations.

 THE RESPONSIBLE WORLD  
OF EURIZON

VIEW THE PDF

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/InformativaPeriodicaEngagement-anno2021.pdf
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STRATEGY FOR THE EXERCISE  
OF PARTICIPATION  

AND VOTING RIGHTS

VIEW THE PDF

The Company participates, in relation to managed assets, in the shareholders' 
meetings of selected companies listed on the Italian Stock Exchange and on inter-
national markets, taking into account the usefulness of participating with respect 
to the interests of managed assets and the possibility of influencing decisions in 
relation to the shares with voting rights held. 

Participation in the shareholders' meetings is in any case envisaged if significant equi-
ty interests are held or if it is considered relevant in the interest of the assets managed.

With specific reference to the reasons behind the decision to exercise its participa-
tion and voting rights, the Company has identified the following quantitative and 
qualitative criteria:

•  participate in the shareholders' meetings of those companies in which significant 
equity interests are held, as identified from time to time in the company proce-
dures, interacting with the investee company where appropriate;

•  participate in shareholders' meetings deemed relevant in the interest of the assets 
managed in order to (i) stigmatise situations of particular interest in defense or in 
support of the interests of minority shareholders or (ii) support decisions relating 
to environmental, social or good corporate governance practices; 

•  contribute to the election of statutory auditors or directors through the list voting 
mechanism, representing minority shareholders;

•  participate in shareholders' meetings in which extraordinary transactions are re-
solved if, according to the interests of the assets managed, participation is neces-
sary to support or oppose the proposed transaction.

The Company reserves the right not to exercise its voting rights in cases where such 
a situation may not result in an advantage for the managed assets, for example if:

•  overall the Company holds a marginal equity interest;

•  it is necessary to block the availability of the financial instruments for a period 
deemed excessive, such as to influence management strategies;

•  the agenda of the shareholders' meeting does not envisage the discussion of 
significant items;

•  the necessary administrative costs, also considering the procedures envisaged in 
some countries, are considered to be higher than the expected benefits of partici-
pation in the shareholders' meeting, especially in the presence of positions arising 
from short-term investment strategies.

Under no circumstances shall the Company be bound to shareholder agreements 
related to voting or restrictions to the transfer of financial instruments.

In 2021 Eurizon Capital SGR participated in:

160
Number of shareholders’

meetings attended

1,773
Agendas
voted on

44%
Investee companies

on international markets

Number of shareholders’ meetings attended

125

160

95

120

2020 1H 2021 1H 20212020

160 Number of 
shareholders’ meetings 
1,773 agendas voted on

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/ECSGR_StrategyForExerciseParticipationVotingRights.pdf
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Among the recurring and most significant aspects included in the agenda of the 
shareholders' meetings in which the Company cast its vote, the following issues 
are identified: 

Election of the corporate bodies of issuers listed on the Italian Stock 
Exchange and on international markets

In choosing and designating the candidates for election to the corporate bodies, 
the Company complies with:

•  the principles and criteria identified by the Corporate Governance Committee of 
Assogestioni;

• the Corporate Governance Code for the companies listed on the Italian Stock 
Exchange;

•  the Independence Protocol for the management of conflicts of interests.

During 2021, the Company participated in 51 shareholders' meetings of companies 
listed on the Italian Stock Exchange with the aim of electing independent statutory 
auditors or directors through the list voting mechanism. 

The Company also contributed to the election of the members of the boards of 
directors of several foreign issuers, taking into account the information made avail-
able by each company regarding independence and diversity requirements.

Remuneration of executives

The Company recognises that the subject of the Remuneration of Executives is im-
portant, in the belief that the balance between remuneration policies and company 
performance is key to ensure effective leadership at the helm of the company. In ad-
dition to the concept of "pay for performance" (performance-based remuneration), 
Eurizon Capital SGR hopes that, in the context of defining their own remuneration 
policies, the companies will take into account a number of factors, including: 

•  the creation of value for shareholders, including through the use of long-term 
incentive plans; 

•  the presence of a number of elements deemed fundamental in the remuneration 
policy structure; 

•  the alignment and consistency between the remuneration paid to executives and 
that paid to employees also taking into account the reference economic context;

•  the transparency of the remuneration policies adopted, including through the 
disclosure and implementation of such policies. 

During 2021, the Company supported the remuneration policies of the issuers that 
adopted an approach in line with such principles.

Capital allocation 

Eurizon Capital SGR's attention to the issue of capital allocation among the investee 
companies, which includes transactions such as the issue and repurchase of shares, 
reflects the idea that the ownership and control structure must take into account 
the interests of all shareholders, including minority shareholders. In 2021, the Com-
pany issued its opinion on the proposals concerning share capital transactions tak-
ing into account the geographical and sectoral context of reference, also based on 
the opinion of the portfolio managers.
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Proposals of an ESG nature

Eurizon Capital SGR believes that companies that conduct their business in an ethi-
cal, responsible and sustainable manner are more likely to succeed over time, bring-
ing benefits both to their customers and to the community. 

ESG issues are subject to special attention by the Company, which in 2021 support-
ed around 92% of ESG proposals made by shareholders and 82% in the second 
half of the year. This was done after verifying the relevance, extent and feasibility of 
the measures put to the vote at the shareholders' meeting. In particular:

•  Governance issues: proposals that aim to ensure the independence of the di-
rectors, the separation of the roles of the CEO and the Chairman of the Board 
of Directors, the implementation of remuneration practices in line with the rec-
ommendations of good governance, believing that these issues safeguard the 
interests of the Company and the rights of minority shareholders.

•  Social issues: among other things, the shareholders' proposals aimed at improv-
ing disclosure on the impacts of the adopted company policies, with regard to the 
protection of human rights and workers, ethnic minorities and gender equality. 

•  Environmental issues: proposals that require more information on company pol-
icies on the reduction of emissions, in particular Scope 3*, and how the com-
panies intend to achieve these objectives in line with the provisions of the Paris 
Climate Agreement, as well as more information on the impact of the Net Zero 
scenario.

ENGAGEMENT ACTIVITIES

The Company promotes proactive interaction with the companies in which it in-
vests, encouraging effective dialogue with the management, believing that issuers 
that implement high social, environmental and governance standards are capable 
of generating better long-term performance for their shareholders.

Engagement activities are complementary to both the analysis of investments and 
the exercising of voting rights, because they allow specific corporate governance 
and sustainability issues of the issuers to be addressed, avoiding, in the first in-
stance, assessing the disposal of the equity investment or casting a dissenting vote. 

In identifying its engagement priorities, the Company takes into account:

•  relevant exposure on managed products;

•  significant exposure compared to the reference benchmark;

•  high exposure to ESG risks.

*  Scope 3 emissions include all indirect emissions that are generated by the company's value chain (other 
than those generated by the energy purchased and consumed by the company, in turn defined as 
"Scope 2").
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Any collective engagement method is conducted in compliance with the internal 
and external regulations for the management of conflicts of interest and on inside 
information ("market abuse") paying particular attention to regulations governing 
joint actions. 

958 engagements 
30% on ESG issues  

644 issuer companies

958
Engagements

644
Issuer companies

30%
Engagements dedicated 

to ESG issues

Number of Engagements

Engagements Engagements on ESG issues

2020 1H 2021 1H2020 2021

191

200

64048
425

671

171

287

Engagement

Eurizon has defined Engagement as the exchange/dialogue with the companies it invests in that are deemed "significant" 
- according to qualitative and quantitative criteria specified from time to time in internal regulations - in order to involve 
them in a medium-/long-term relationship, with the aim of monitoring and creating commitments on specific issues on the 
part of these companies, as well as the participation in their shareholders' meetings. 

Therefore, the premises for engagement activities are: 

- Involvement 

- Relationship 

- Commitment

By way of example, the significant issues that may be the subject of engagement include: strategy, financial and non-fi-
nancial results, capital risks and structure, and environmental, social and corporate governance issues.
Engagement is activated in three main ways:

1.  One way (one of the two parties starts communication in order to inform)

2.  Two way (both parties constructively dialogue in order to monitor the outcome of the dialogue)

3.  Collective (coordinated action by several investors towards a specific issuer on targeted issues)

The tools used by the Company to carry out engagement activities may include - among others - conference calls, webcast 
presentations, letters and, where possible, personal meetings.

As already provided for by the Engagement Policy adopted by Eurizon Capital SGR SpA, management engagement 
is distinguished from engagement conducted in the event of an escalation towards critical issuers (so-called "escalation 
engagement").

During 2021, the Company took part in 958 engagements, of which 30% were 
dedicated to ESG issues, involving 644 issuer companies. 
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The United Nations Sustainable 
Development Goals (UN SDGs): the 
impact of our ESG/SRI funds

The 17 Sustainable Development Goals (SDGs) are the sustainable development 
goals approved by the United Nations that are part of the 2030 Agenda, a major 
action programme for people, the planet and prosperity, signed in September 2015 
by the governments of 193 UN member countries.

By pursuing these objectives, our customers can contribute to a more sustainable 
future through a process outlined in our periodic reports, the Global Impact Report 
and the Green Bond Impact Report.

% ALIGNMENT OF AUM OF ESG FUNDS WITH THE MAIN 
SDGS*

*  The figures analysed have been updated as at 31 December 2021. The equity and bond issuers 
underlying the sustainable funds analysed do not include the liquidity component and government 
and supranational issuers. These issuers were excluded from the analysis as data comparable to 
corporate issuers cannot be obtained. As a result, the total value of the assets subject to analysis and 
on which MainStreet Partners measured alignment with the SDGs and Impact metrics amounts to 
44,049,590,647 Euro, out of total assets of the sustainable funds analysed equal to 71,097,506,550 
Euro. The Impact metrics and the alignment with the SDGs were calculated considering the total assets 
of the funds defined as "window" funds, for which the results of the SDG and Impact metrics were 
calculated by taking into account the most representative portfolio of the strategy.
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Environmental commitment

To make it easier to read and understand some of the indicators that suffered the 
effects of the closures caused by the pandemic and the consequent lockdowns that 
occurred in 2020, we decided to also include the figures for 2019.
The 2021 figures reflect the merger of Pramerica SGR, which took place during the 
year, with the results it produced in terms of greater volumes of activity (employees, 
customers, AUM, etc.) and the disposal of material and non-recurring assets related 
to the integration.

The arithmetic results shown are rounded up.

Responsible resource management

PURCHASE OF PAPER 2019 2020 2021
Purchased paper: total (kg) 7,479.9 3,828.9 20,841.7
Purchased paper: total per person (kg/person) 10.8 5.2 23.6
Eco-friendly certified paper % 68.2 78.6 10.3

The increase in paper purchased in 2021 mainly reflects the necessary obligations in terms of mandatory reporting to custom-
ers following the merger of Pramerica on 1 July 2021.

The percentage of recycled paper in 2021 reflects almost stable absolute quantities against greater overall purchases.

PURCHASE OF TONER 2019 2020 2021
Toner: total (kg) 98.5 85.3 79.1

WATER CONSUMPTION 2019 2020 2021
Total water consumed* (m3) 9,230.3 12,067.2 13,712.0
Total water consumed per person** (m3/person) 13.3 16.5 15.5

*  At the Intesa Sanpaolo Group and, consequently, at Eurizon, the consumption of drinking water from aqueducts is mainly 
linked to hygienic uses and to a residual extent to refrigeration for air conditioning. Consumption data reflect the season-
ality of billing.

**884 people were recorded in 2021 (731 in 2020 and 692 in 2019) and included collaborators and consultants.

Correct waste management

SPECIAL WASTE BY TYPE 2019 2020 2021
Total special waste (Kg) 27,963.7 22,767.6 44,720.5
Total non-hazardous special waste 27,589.8 22,220.0 43,431.8
Total hazardous special waste 373.9 547.6 1,288.7
Total waste per person (Kg/person) 40.4 31.1 50.6

In 2021, following the integration process with Pramerica, more waste was produced due to the disposal of machinery and 
materials of various kinds.

ENVIRONMENTAL MANAGEMENT EXPENSES 2019 2020 2021
Special waste management (k euro) 12.6 12.8 19.5
Systems maintenance (k euro) 359.3 424.6 483.5
Environmental monitoring and certifications (k euro) 11.7 1.3 1.2
Total (k euro) 383.6 438.7 504.2
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Energy
Energy data are mainly expressed in GigaJoule (GJ), a measure defined as prefer-
able by the Global Reporting Initiative (GRI) standards for non-financial reporting 
purposes.

DIRECT CONSUMPTION OF PRIMARY ENERGY 2019 2020 2021

Direct energy: total (GJ) 5,400.9 4,590.7 6,221.0

Direct energy: methane gas (independent heating + 
cogeneration) (GJ) 4,507.2 4,092.1 6,034.8

Direct energy: diesel (independent heating + fleet) (GJ) 892.8 497.9 184.7

Fleet: Fleet primary energy consumption (Petrol) (GJ) 0.9 0.7 1.5

The increase in methane gas consumption in 2021 is mainly due to the heating of company premises, which increased as a 
result of the merger of Pramerica.

For 2021, the item Direct energy: diesel only refers to the fleet. The increase in energy from methane gas reflects an increas-
ingly lower use of diesel in favour of the transition to a greater use of gas for the heating and district heating of the premises.

INDIRECT CONSUMPTION OF PRIMARY ENERGY 2019 2020 2021

Indirect energy: total (GJ) 12,116.6 11,895.4 14,082.2

Electricity: total energy consumption from renewable sources 
(GJ) 10,320.1 10,705.3 13,212.8

Electricity: traditional energy consumption (GJ) 247.3 169.9 61.5

Indirect energy: condominium heating  
(gas + diesel) (GJ) 1,549.1 1,020.2 807.9

Direct + indirect energy (GJ) 17,517.4 16,486.1 20,303.2

Direct + indirect energy: total per person* (GJ/person) 25.3 22.5 23.0

*They include collaborators and consultants.

In 2021, the method for calculating the consumption of electricity from traditional energy sources was updated (only Eurizon 
Capital scope). The consumption of electricity from renewable sources increased following the merger of Pramerica.

OTHER INDIRECT CONSUMPTION FROM PRIMARY 
ENERGY

2019 2020 2021

Other Indirect Energy: Total 8,065.3 7,737.5 3,146.2

Other Indirect Energy: Business Travel (GJ) 1,965.8 289.2 188.6

Other Indirect Energy: Paper (GJ) 861.9 657.2 1,041.0

Other Indirect Energy: Waste (GJ) 27.6 25.2 32.8

Other Indirect Energy: Office equipment (GJ) 587.9 2,461.4 1,883.8

Other Indirect Energy: Internet Banking (GJ) 18 17.6 N/A

Other Indirect Energy: Energy Vectors (GJ) 3,512.5 3,312.4 N/A

Other Indirect Energy: Transport of valuables (GJ) 1,091.8 974.5 N/A

The data for the indirect consumption of energy related to Paper are due to the increase in the quantity of paper used and 
therefore to the amount of energy used for the production of the paper.

ENERGY INTENSITY 2019 2020 2021

Electricity: total consumption per person*  
(kWh/person) 4,351.2 4,132.6 4,171.2

Electricity: total consumption per sqm (kWh/sqm) 117.9 106.6 97.7

Electricity: purchase from renewable sources (kWh) 2,858,037.5 2,973,694.4 3,670,227.9

Electricity: purchase from traditional sources (kWh) 68,728.5 47,220.5 17,078.0

*They include collaborators and consultants.

The purchase of electricity increased following the merger of Pramerica. The increase in the purchase of energy from renew-
able sources was partially offset by the purchase of energy from traditional sources.
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Emissions

DIRECT EMISSIONS (SCOPE 1) 2019 2020 2021

Direct emissions: total (tCO2) 303.3 303.1 403.9
Natural gas emissions for independent heating (tCO2) 219.9 236.8 349.9

Diesel emissions for independent heating (tCO 2) 6.7 5.6 0.0
Total HFC gas leaks from air conditioning systems 
(tCO2) 14.1 28.0 39.7
Emissions of CO2 tonnes resulting from use of company 
car fleet 62.6 32.7 14.3
INDIRECT EMISSIONS (SCOPE 2 
MARKET-BASED AND LOCATION-BASED) 2019 2020 2021
Traditional Market-based Electricity Emissions (tCO2) 33.0 23.0 8.0
Methane gas thermal energy emissions for 
condominium heating (tCO2) 89.8 59.0 46.8
Diesel thermal energy emissions from condominium 
heating (tCO2) N/A N/A N/A

Direct + indirect emissions: Market-based total (tCO2) 467.4 385.1 458.7
Direct + indirect emissions: Market-based* total per 
person (KgCO2/person) 675.5 526.8 518.9
Direct + indirect emissions: Market-based total per sqm 
(KgCO2/person) 18.3 13.6 12.1

Total potential indirect Location-based emissions (tCO2) 1,020.5 959.3 1,075.6

OTHER INDIRECT EMISSIONS (SCOPE 3) 2019 2020 2021
Other indirect emissions: total (tCO2) 404.9 390.9 164.7

Total paper-related emissions (tCO2) 26.0 21.6 27.0

Total emissions related to Internet Banking (tCO2) 1.0 1.0 N/A

Business travel emissions: total (tCO2) 132.6 19.8 12.1

Total waste-related emissions (tCO2) 2.1 1.9 2.5

Total emissions related to office equipment (tCO2) 38.0 154.6 123.1

Total emissions from Energy Vectors (tCO2) 135.0 129.3 N/A

Total emissions from transport of valuables (tCO2) 70.2 62.6 N/A

*They include collaborators and consultants.

Total direct emissions in 2019 were recalculated.

The differences in direct and indirect emissions over the last two years are mainly due to the increase in employees following 
the merger of Pramerica.

The increase in HFC gas leaks (scope 1) is due to changes in machinery and to maintenance done in 2021.

GHG EMISSIONS INTENSITY 2019 2020 2021

Traditional electricity emissions per person* (KgCO2/
person) 47.7 31.5 9.0
Thermal energy emissions from methane gas and 
diesel: total per person* (KgCO2/person) 517.0 412.2 448.8
Total actual emissions from energy sources per person* 
(KgCO2/person) 564.7 443.7 457.8

Transport emissions: total per person* (KgCO2/person) 336.6 90.5 35.5

*They include collaborators and consultants.

Environmental compliance

INCIDENTS OF NON-COMPLIANCE WITH 
ENVIRONMENTAL STANDARDS

2019 2020 2021

Fines for non-compliance with environmental standards 
(n) 0.0 0.0 0.0
Fines for non-compliance with environmental standards 
(K euro) 0.0 0.0 0.0

Carbon emissions are divided 
into 3 macro-classes: 

-  SCOPE 1, direct emissions 
from sources owned or con-
trolled by the company;

-  SCOPE 2, indirect emissions 
generated by energy pur-
chased and consumed by the 
company; 

-  SCOPE 3, indirect emissions 
generated by the value chain, 
other than Scope 2 emissions.

The absolute measurement unit 
to represent data is tonnes of 
carbon (tCO2).
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Our people are the key to our success. Eurizon places people at the heart of its busi-
ness model by giving priority to health and safety in the workplace, workers' rights 
and gender equality, and by constantly investing in training and skills development 
for all its human resources.

A number of ESG courses were organised during 2021, mainly covering issues such 
as Active ownership and the investment process, Dialogue between economy, mar-
kets, sustainability and products, and the ESG Glossary. In addition, in order to 
maintain ESG Certifications in compliance with EFPA Italia standards, accredited 
courses were organised.

Finally, the mandatory course "Safeguards adopted in relation to Sustainability" 
involved 400 of the Company's employees.

As well as providing a regulatory overview, the course illustrated the direction taken 
by the market and the actions launched by Eurizon, in addition to an overview of 
ESG products.

The statistics for 2021 reflect the finalisation of the merger of Pramerica on 1 July 
2021. The arithmetic results shown are rounded up.

Moreover, with a view to the most efficient collaboration among personnel includ-
ing those in different offices and to share various experiences, "Smartworker in ac-
tion" was created, the new Eurizon format in which colleagues talk about their new 
daily life, addressing various issues related, for example, to the work-life balance, 
technological tools, and maintaining networking and social life.

Breakdown

EMPLOYEES BY TYPE OF 
CONTRACT AND GENDER

2019 
(NO.)

2020  
(NO.)

2021  
(NO.)

2019 
(%)

2020  
(%)

2021  
(%)

Open-ended contracts 586 594 759 99.5 99.3 99.4

Men 336 342 429 57.0 57.2 56.2

Women 250 252 330 42.4 42.1 43.2

Fixed-term contracts 3 4 4 0.5 0.7 0.5

Men 2 2 2 0.3 0.3 0.3

Women 1 2 2 0.2 0.3 0.2

Apprenticeship 0.0 0.0 1 0.0 0.0 0.1

Men 0.0 0.0 0.0 0.0 0.0 0.0

Women 0.0 0.0 1 0.0 0.0 0.1

Study/Work contract 
(inserimento) 0.0 0.0 0.0 0.0 0.0 0.0

Men 0.0 0.0 0.0 0.0 0.0 0.0

Women 0.0 0.0 0.0 0.0 0.0 0.0

Our People 
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ATYPICAL CONTRACTS AND INTERNSHIPS (NO.) 2019 2020 2021

Staff-leasing contract 0 0 0

Men 0 0 0

Women 0 0 0

Project-based employment contract 0 0 0

Men 0 0 0

Women 0 0 0

Internship 8 11 7

Men 7 3 6

Women 1 8 1

PART-TIME EMPLOYEES BY GENDER 2019 2020 2021

Part-time employees / Total employees (%) 5.9 6.4 6.5

Part-time employees by gender (no.) 34 37 49

Men 2 2 3

Women 32 35 46

TOTAL WORKFORCE (NO.) 2019 2020 2021

Total workforce (employees + atypical contracts and 
internships) 597 609 771

Men 345 347 437

Women 252 262 334

BREAKDOWN BY AGE (NO.) 2019 2020 2021
<=30
Breakdown by age <=30 - men 40 37 36

Breakdown by age <=30 - women 31 24 30

31-50
Breakdown by age 31-50 - men 216 215 262

Breakdown by age 31-50 - women 184 185 235

>50
Breakdown by age >50 - men 82 92 133

Breakdown by age >50 - women 36 45 68

Breakdown by age <=30 Total 71 61 66
Breakdown by age 31-50 Total 400 400 497
Breakdown by age >50 Total 118 137 201
Recruitment by gender and age <=30 22 8 19

Recruitment by gender and age 31-50 24 19 16

Recruitment by gender and age >50 3 2 1

Recruitment rate by gender and age <=30 31 13 29

Recruitment rate by gender and age 31-50 6 5 3.2

Recruitment rate by gender and age >50 3 1 0.5



Sustainability in our business model

Eurizon Capital SGR   2021 Sustainability Report 43

Professional training and development 

EMPLOYEES BY CATEGORY AND GENDER (%) 2019 2020 2021
Executives 9.5 9.7 8.1

Men 7.8 8.2 6.7

Women 1.7 1.5 1.4

Middle managers 52.1 52.8 56.2

Men 30.6 31.3 32.0

Women 21.6 21.6 27.0

Professional areas 38.4 37.5 35.7

Men 19 18.1 14.8

Women 19.4 19.4 17.0

EMPLOYEES BY CATEGORY AND GENDER -  
% OF CATEGORY TOTAL (%)

2019 2020 2021

Executives 100 100 100

Men 82.1 84.5 82.3

Women 17.9 15.5 17.7

Middle managers 100 100 100

Men 58.6 59.2 57.6

Women 41.4 40.8 42.5

Professional areas 100 100 100

Men 49.6 48.0 48.7

Women 50.4 52.0 51.3

Executives + Middle managers 100 100 100

Executives + Middle managers: men 62.3 63.1 60.7

Executives + Middle managers: women 37.7 36.9 39.3

RECRUITMENT RATE BY GENDER AND AGE (%) 2019 2020 2021
Total 8.3 5 5
Men 8.2 6 4

Women 8.3 4 6

<=30 31 13 29

31-50 6 5 3

>50 2.5 1 0.5

TERMINATIONS BY GENDER AND AGE (NO.) 2019 2020 2021

Total 28 17 24

Men 18 9 17

Women 10 8 7

<=30 7 4 6

31-50 14 12 16

>50 7 1 2
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TERMINATIONS BROKEN DOWN BY REASON (NO.) 2019 2020 2021

Employment contracts terminated during the year 28 17 24

Resignation 18 13 19

Retirement 1 0 0

Exit 1 0 1

Death 0 1 0

Other - with incentive 7 3 4

Other - without incentive 1 0 0

Termination due to expiry of fixed-term contracts 0 0 0

Number of terminations of employment contracts -  
open-ended 0 0 0

TURNOVER BY GENDER AND AGE (NO.) 2019 2020 2021

Total 21 12 12

Men 10 11 0

Women 11 1 12

<=30 15 4 14

31-50 10 7 0

>50 -4 1 -2

TURNOVER RATE BY GENDER AND AGE (%) 2019 2020 2021

Total turnover rate 4.8 2.8 4.0

Men 5.3 2.6 4.9

Women 4.0 3.1 2.8

<=30 9.9 6.6 9.8

31-50 3.5 3.0 4.0

>50 5.9 0.7 1.5

TRAINING BY PROFESSIONAL CATEGORY (HOURS) 2019 2020 2021

Executives 2,457.1 1,723.5 2,255.0

Men 1,912.7 1,390.1 1,784.1

Women 544.4 333.4 470.9

Middle managers 11,380.9 9,234.1 14,764.3

Men 6,258.1 5,011.4 8,475.5

Women 5,122.8 4,222.8 6,288.8

Professional areas 6,810.8 6,317.1 9,900.3

Men 3,545.9 3,289.7 5,195.0

Women 3,264.9 3,027.5 4,705.3

Total 20,648.8 17,274.7 26,919.5

Men 11,716.7 9,691.2 15,454.6

Women 8,932.1 7,583.7 11,464.9
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TRAINING BY PROFESSIONAL CATEGORY 
(NO. OF PARTICIPANTS)

2019 2020 2021

Executives 50 55 60

Men 42 46 49

Women 8 9 11

Middle managers 278 306 419

Men 160 181 242

Women 118 125 177

Professional areas 222 225 268

Men 113 109 131

Women 109 116 137

Total 550 586 747

Men 315 336 422

Women 235 250 325

TRAINING BY CONTENT (%) 2019 2020 2021

Managerial 12.1 1.3 2.7

Sales 0.7 0.04 1.7

Operations 35.3 40.3 29.4

Lending 0.2 0.1 0.3

Finance 16.7 30.7 34.7

International business 0.0 0.0 0.0

IT 2.9 0.4 0.3

Specialist 9.4 11.8 18.1

Linguistic 22.7 15.4 12.8

TRAINING BY TYPE (NO.) 2019 2020 2021

Classroom training by type  13,459.5 6,236.4 11,461.4

Distance training by type  7,189.3 11,038.4 15,458.1

No. of participants (enrolled)  550  586 747

Total training hours provided (classroom + distance)  20,648.8 17,274.7 26,919.5

ANTI-CORRUPTION TRAINING 2019 2020 2021

Hours of specific training (no.) 595.3 443.8 1033.9

Executives (no.) 42 39 47

Middle managers (no.) 253 272 388

Professional areas (no.) 156 185 237

Employees who have received specific  
anti-corruption training (no.) 451 496 672

Employees who have received specific  
anti-corruption training (%) 77.8 83.8 88.0

Specific anti-corruption  
training hours (%) 2.9 2.57 3.8
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ANTI-MONEY LAUNDERING TRAINING 2019 2020 2021

Hours of specific training (no.) 558 998 840.6

Executives (no.) 39 43 35

Middle managers (no.) 250 275 195

Professional areas 174 182 182

Employees who have received specific anti-money laundering 
training (no.) 463 500 412

Employees who have received specific anti-money laundering 
training (%) 79.8 84.7 53.9

Specific anti-money laundering training hours (%) 2.7 5.8 3.1

TOTAL ANTI-CORRUPTION/ANTI-MONEY LAUNDERING 
TRAINING (%)

2019 2020 2021

Specific anti-corruption/anti-money laundering training hours/
Total training hours 5.6 8.3 7.0

Employees who have received specific anti-corruption/anti-
money laundering training 83 89 91

TRAINING ON THE PROTECTION OF FREE COMPETITION 2019 2020 2021

Participants 0 17 20

Training hours (classroom + online) 0 17.8 15.0

The training data do not include the training courses of the subsidiary Eurizon Capital Asia Limited.

Diversity and inclusion 

BOARD OF DIRECTORS 2019 2020 2021

Men 8 8 8

Women 2 2 2

<=30 0 0 0

30-50 1 1 1

>50 9 9 9

Independent 7 7 7

Meetings 13 16 13

Attendance rate (%) 95 99 97

EMPLOYEES BELONGING TO LEGALLY PROTECTED 
CATEGORIES (NO.)

2019 2020 2021

People with disability 14 14 17

Men 8 7 8

Women 6 7 9

Legally protected categories 2 2 2

Men 0 0 0

Women 2 2 2

Employees belonging to legally protected categories  
(absolute values) - men (no.) 8 7 8

Employees belonging to legally protected categories 
(absolute values) - women (no.) 8 9 11

Employees with disability/total employees (%) 2.3 2.3 2.2

Employees belonging to legally protected categories/total 
employees (%) 0.3 0.3 0.3
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INCLUSION AND DIVERSITY MANAGEMENT 2019 2020 2021

Female executive staff (female executives and  
female middle managers) (no.) 137 138 193

Female executive staff (Female executives + Female middle 
managers) out of Total executive staff (Executives + Middle 
Managers) (%) 38 37 39

Female executives out of total executives (%) 18 16 18

EMPLOYEES' AVERAGE AGE 2019 2020 2021

Employees' average age 43 44 45

Men 44 44 45

Women 42 43 44

Executives 50 52 53

Middle managers 46 47 48

Professional areas 37 37 38

WOMEN/MEN SALARY RATIO - FTE* (NO.) 2019 2020 2021

Basic salary ratio - women to men - FTE

Executives 0.7 0.7 0.8

Middle managers 0.8 0.8 0.8

Professional areas 0.9 1 0.9

Remuneration ratio - women to men - FTE

Executives 0.7 0.9 0.8

Middle managers 0.8 0.7 0.8

Professional areas 0.9 0.8 0.9

*  The data shown are calculated on the basis of employees stated in Full Time Equivalent (FTE) in order to have a more 
accurate representation of the average values of wages and salaries in relation to gender and professional classification

BASIC AVERAGE GROSS REMUNERATION BY CATEGORY 
AND GENDER - FTE* [THOUSANDS OF EURO]

2019 2020 2021

Executives 180.5 182.2 191.3

Men 190.1 191.1 199.1

Women 136.0 133.6 155.0

Middle managers 72.9 73.7 75.6

Men 79.4 81.3 82.9

Women 63.8 62.9 65.7

Professional areas 38.7 36.5 42.9

Men 41.1 37.2 45.0

Women 36.2 35.8 40.9

*  The data shown are calculated on the basis of employees stated in Full Time Equivalent (FTE) in order to have a more 
accurate representation of the average values of wages and salaries in relation to gender and professional classification
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Welfare and quality of life in the company 

CONTRIBUTIONS FOR PERSONNEL
[THOUSANDS OF EURO]

2019 2020 2021

Insurance and accident policies 144.7 140.7 220.7

Loyalty bonus* 1.3 15.6 6.8

Contributions for children/students 14.3 15.8 30.4

Cultural and recreational activities 0 24.9 35.8

Grants for disabled children  6.0  6.0 15.9

*  ''Loyalty bonus" is understood to mean benefits paid to employees upon reaching 10, 20, 25, 35 and 40 years of seniority.

HEALTHCARE AND SUPPLEMENTARY RETIREMENT 
BENEFITS [THOUSANDS OF EURO]

2019 2020 2021

Company-paid contributions for supplementary healthcare 521.6 535.9 684.4

Healthcare: beneficiaries  459.0  466.0 646
Contributions paid by the company for supplementary 
retirement benefits 1,258.7 1,292.2 1,790.8

Supplementary retirement benefits: beneficiaries  524.0  538.0 701

Health and Safety 

TRAINING ON HEALTH AND SAFETY 2019 2020 2021

Number of hours' training on health and safety 433.2 1,068.7 1,308.7

Employees who attended health and safety courses (no.) 90 169 237

Employees who attended health and safety courses (%) 15.5 28.3 31.02

Health and safety training costs (thousands of euro) 0 0 0

ACCIDENTS BY TYPE (NO.) 2019 2020 2021

Total accidents 5 0 1

Accidents while driving 0 0 0

Falls/slips 5 0 1

Robberies 0 0 0

Other cases 0 0 0

ACCIDENTS IN THE YEAR AND GENDER (NO.) 2019 2020 2021

Total accidents in the year - men 2 0 1

Total accidents in the year - women 3 0 0

Number of accidents in the year during working hours 1 0 0

Number of accidents during working hours in the year - men 0 0 0

Number of accidents during working hours in the year - 
women 1 0 0

Number of commuting accidents in the year 4 0 1

Number of commuting accidents in the year - men 2 0 1

Number of commuting accidents in the year - women 2 0 0

% of accidents out of the total number of employees (%) 0.9 0 0
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ABSENCES BROKEN DOWN BY REASON AND GENDER 
(NO.) - DAYS LOST

2019 2020 2021

Total absences 6,366.0 4,990.2 4,622.6

Sickness 2,418.0 1,820.5 1,766.7

Men 904 756 701.3

Women 1,514.0 1,064.5 1,075.3

Accident 125 0 24

Men 10 0 24

Women 115 0 0

Child care 2,872.0 2,398.5 2,038.0

Men 61 89 98

Women 2,811 2,309 1,940

Personal and family reasons 631 445.2 455.0

Men 166 223.9 271.7

Women 465 221.4 183.3

Leave for public duties 0 0 0

Men 0 0 0

Women 0 0 0

Leave for blood donations and other types 52 38 41

Men 46 31 30

Women 6 7 11

Disability 231 200 282

Men 74 39 72

Women 157 161 210

Other 37 88 6

Men 37 0 2

Women 0 88 4

Cyber security 

CUSTOMER PRIVACY 2019 2020 2021

Compliance with privacy regulations: 
total value of significant sanctions 0 0 0

Compliance with privacy regulations: 
number of non-monetary sanctions 0 0 0

CONSUMER PROTECTION TRAINING 2019 2020 2021

Participants 22 1 1

Training hours (classroom + online) 11 8.8 1

PRIVACY PROTECTION TRAINING 2019 2020 2021

Participants 424 478 611

Training hours (classroom + online) 800.3 659.1 838.8

CYBER SECURITY TRAINING 2019 2020 2021

Participants 346 522 684

Training hours (classroom + online) 141.2 1,551.5 1,627.5
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*  Eurizon finances humanitarian projects and initiatives through the donation of a sum equal to 0.01% of the total average daily net assets of the Funds 
belonging to the Ethical System, and a percentage equal to 4% or 5% of the management fees collected on the products explicitly oriented towards 
environmental and/or social investment issues (as indicated in the prospectus).

2016

 209,000

 275,000

400,000

551,000

684,000

870,000

2017 2018 2019 2020 2021

Eurizon Capital Pramerica

Contribution to the community

Donations and support to local communities

Eurizon has financed and continues to support social and environmental 
projects and initiatives, as set out in its product offering documentation. 
From 2016 to 2021 almost 3 million* Euro was donated to over 90 
projects throughout the country.

In 2021, out of the allocated total of 870,000 Euro, the Donations Com-
mittee allocated 386,000 Euro (attributable to Italian funds) to 20 national 
and local initiatives. In this context in particular, preference was given to 
initiatives promoting humanitarian activities, research and support for those 
in need.

To make it easier to read the chart, the amounts donated by Pramerica in 
recent years have also been included.
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To promote a correct adoption of its own Sustainability Policy, Eurizon has estab-
lished a framework involving the following corporate bodies and structures*: 

• Board of Directors;

• Chief Executive Officer and General Manager;

• Sustainable and Responsible Investments Committee;

• Financial, Credit and Operational Risks Committee;

• Sustainability Committee;

• Donations Committee;

• ESG & Strategic Activism Structure;

• Long-Term Sustainable Strategies Structure;

• Green and Sustainable Finance;

• Multimanager Investments & Unit Linked;

• Compliance & AML Function;

• Risk Management Function.

On 10 March 2021 the first obligations under Regulation (EU) 2019/2088 ("SFDR") 
came into force. In addition, the Company has set up an internal working group 
to design the necessary measures, with particular reference to the definition of a 
methodological approach to calculate the Green Investment Ratio (GIR) and the 
information required under article 8 of the EU Taxonomy Delegated Act.

Sustainability Governance - 
Roles and responsibilities

* As at 28/02/2022.

1  The donations refer to funds belonging to the Ethical System and the following products: Eurizon 
Azionario Internazionale Etico, Eurizon Obbligazionario Etico, Eurizon Bilanciato Etico, Eurizon AM Sicav 
Social 4 Planet and Eurizon AM Sicav Social 4 Future.

Board of Directors

Entities

The main entities involved in the ESG/SRI process

Sustainable and Responsible Investments 
Committee for ESG/SRI products
It defines the proposals to be presented to 
the BoD regarding sustainable and 
responsible issues; it monitors the exposures 
of the assets with respect to the ESG 
indicators identified; it oversees the 
escalation process relating to "critical 
issuers".

Sustainability Committee for ethical 
products
It collaborates with the BoD in order to 
ensure compliance of the management 
choices with the ethical principles for Ethical 
products.

Donations Committee
For funds belonging to the ethical system, it 
oversees donation and charity activities.

Long-Term 
Sustainable 

Strategy

ESG & Strategic 
Activism

Compliance 
Function 
and Risk 

Management 
Function

Chief Executive 
Officer
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SUSTAINABLE AND RESPONSIBLE INVESTMENTS COMMITTEE

The Sustainable and Responsible Investments Committee is an advisory body assist-
ing the Chief Executive Officer (i) in defining the proposals to be submitted to the 
Board of Directors with regard to sustainability policies, (ii) in monitoring the im-
plementation of strategies involving the negative screening of SRI and ESG factors, 
the active integration of ESG factors, in the analysis, selection and composition of 
financial portfolios and in dealing with investee companies. 

The SRI Committee:

•  monitors, taking into account the available data, the final balance of the main 
environmental, social and governance indicators relating to the managed assets, 
defining the appropriate actions for the mitigation of the negative effects con-
nected with sustainability risks;

•  defines proposals for the Board of Directors regarding the priorities to be adopted 
for the following period;

•  presents an annual statement of the main negative effects of investment decisions 
on sustainability factors.

SUSTAINABILITY COMMITTEE

The Company has set up a Sustainability Committee, pursuant to the provisions of 
the Management Regulations of mutual funds belonging to the Ethical System. In 
this context, in consideration of the ethical principles that inspire the management 
activity, the Company avails itself of the collaboration of the Committee to ensure 
management choices comply with the ethical principles indicated in the Regula-
tions. The Committee is independent and autonomous in relation to the Company 
and is made up of individuals with recognised integrity and morality. Finally, the 
Committee collaborates with the company structures concerned with regard to 
issues that may affect the Company as well as the various products, including man-
dates.

FINANCIAL, CREDIT AND OPERATIONAL RISKS COMMITTEE

The Financial, Credit and Operational Risks Committee is a collegial body, aimed at 
monitoring the risk exposure of the products managed. With specific reference to 
sustainability risks, the Committee:

•  monitors the results of the analyses of the impacts of sustainability risks on finan-
cial products carried out by the Long-Term Sustainable Strategies structure with 
the support of the Risk Management Function;

•  monitors the possible actions to mitigate the negative effects connected with 
investment decisions. 

LONG-TERM SUSTAINABLE STRATEGIES

•  The Long-Term Sustainable Strategies structure of the Investments Department, 
under the coordination of the Head of Investment Solutions, monitors corporate 
issuers, also assisted by info-providers specialised in ESG and SRI issues, in order 
to identify lists referred to (i) issuers considered as "not socially responsible" and 
(ii) issuers with a high exposure to ESG risks ("critical issuers").

•  With the support of the ESG & Strategic Activism structure, it oversees the iden-
tification and prioritisation of the main negative effects of investment choices on 
sustainability factors, making use of specific specialised info-providers. 

•  The results of the analyses relating to the impact of sustainability risks on financial 
products, carried out with the support of the Risk Management function, are pre-
sented to the Financial, Credit and Operational Risks Committee, which is respon-
sible for monitoring the negative effects connected with investment decisions and 
proposing any mitigation actions. 
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ESG & STRATEGIC ACTIVISM

The ESG & Strategic Activism structure oversees the dissemination and adoption 
of sustainable investment principles, promoting the integration of environmental, 
social and governance factors in the Investment Process.

The structure is divided into the following units:

•  Corporate Governance which (i) coordinates the activities related to the man-
agement of the shareholders' meetings as regards the exercise of voting rights 
associated with the equity investments held in connection with the Company’s 
managed assets, and (ii) carries out and monitors the engagement activities to-
wards the relevant issuers as regards corporate governance issues, coordinating 
- for environmental, social and ethical issues - with the Head of the Sustainability 
structure;

•  Sustainability which coordinates the Company's strategy on Sustainability and 
Socially Responsible Investments, providing support to Senior Management in re-
lation to the integration of environmental, social and governance factors in the 
Company's Investment Process.

GREEN AND SUSTAINABLE FINANCE 

The Green and Sustainable Finance structure (“G&SS”) of the Investments Depart-
ment, coordinated by the Head of Fixed Income & FX, promotes the adoption of 
bond investment strategies supporting environmental and sustainable-related proj-
ects.

MULTIMANAGER INVESTMENTS & UNIT LINKED 

The Multimanager Investments & Unit Linked structure of the Investments Depart-
ment, coordinated by the Head of Investment Solutions, oversees the screening of 
target CIUs of third-party fund houses related to SRI and ESG factors.

DONATIONS COMMITTEE

Internal body established pursuant to the Regulations for the management of funds 
belonging to the Ethical System and the following products: Eurizon Azionario In-
ternazionale Etico, Eurizon Obbligazionario Etico and Eurizon Bilanciato Etico. The 
Committee provides for the Company's commitment to finance humanitarian proj-
ects and initiatives, in the broadest sense of the term. To this end, the Committee 
(i) supervises the donations and charitable activities carried out at all levels by the 
Company and (ii) prepares proposals for the Board of Directors to identify charitable 
organisations deemed worthy.

COMPLIANCE & AML FUNCTION

The Compliance & AML Function monitors compliance with the Company's Sustain-
ability Policy, supervising the correct adoption of safeguards contemplated in inter-
nal and external regulations. In this context, the Function also oversees compliance 
with the decision-making process and the operational limits aimed at containing 
the risks, including reputational risks, of the portfolios under management related 
to ESG and SRI issues.

RISK MANAGEMENT FUNCTION

The Risk Management Function monitors the sustainability risk of the products 
managed by coordinating - as regards the verification of compliance with the Oper-
ational Limits - with the Compliance & AML Function.
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The Principles for Responsible 
Investment (PRI) promoted by the UN

Since 2015, Eurizon has endorsed the “Principles for Responsible Investment” pro-
moted by the United Nations on the initiative of “UNEP FI” and “UN Global Com-
pact”. As a signatory of the Principles, Eurizon Capital SGR is committed to:

1.  Incorporating environmental, social and governance factors in the analysis of 
investments and in the decision-making process

2.  Including environmental, social and governance factors in its active ownership 
policy

3.  Requesting its investee companies to provide appropriate disclosure on informa-
tion about ESG factors concerning them

4.  Promoting the acceptance and adoption of the Principles among investors

5.  Working with the financial community to improve the effective adoption of the 
Principles

6.  Reporting to the public on the activities and progress of the Company in adopt-
ing the Principles.

Stewardship Principles

Eurizon Capital SGR is a member of Assogestioni, the Association of the Italian 
Asset Management Industry, and actively contributes to the working group of the 
Managers’ Committee, electing independent directors and statutory auditors of the 
issuers listed on the Italian Stock Exchange.

Eurizon adhered to the Stewardship Code promoted by the European Fund and 
Asset Management Association (EFAMA), in line with its signing in 2014 of the 
Italian Stewardship Principles promoted by Assogestioni. These Principles represent 
a support protocol for asset management companies in their monitoring and en-
gagement activities and exercising of voting rights in the listed investee issuers in 
relation to:

•  issuer's strategy and performance,

•  ordinary corporate governance issues

•  corporate social responsibility and risk management
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The European SRI Transparency Code

Since 2008, the mutual funds belonging to the Ethical System have been signato-
ries of the “European SRI Transparency Code” promoted by EUROSIF to increase the 
transparency of sustainable investment practices within investment products. As a 
result of this agreement, Eurizon Capital SGR annually signs a specific “Declaration 
of commitment”, made available on its website.

Adherence to the European SRI Transparency Code as at 31/12/2021 
is available at the following link which can be found on the  
www.eurizoncapital.com website.

Eurizon Capital SGR’s Registered office, Piazzetta Giordano dell’Amore, Milan.

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/20211119122051_Eurosif%202020_v1.pdf 
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Domestic and international 
collaborations

MEMBER OF THE NET ZERO ASSET MANAGERS INITIATIVE (SINCE 
2021)

NZAMI is the international initiative promoted by Asset Management Companies 
committed to supporting the goal of achieving zero net greenhouse gas emissions 
by 2050, in line with global efforts to limit warming to 1.5°C. Eurizon is committed 
to collaborating with customers on decarbonisation goals, setting an intermediate 
goal with respect to the 2050 commitment and reviewing the intermediate goal at 
least every 5 years.

ORDINARY MEMBER OF THE FORUM FOR SUSTAINABLE FINANCE  
(SINCE 2021)

The Forum for Sustainable Finance is a non-profit association founded in 2001. 
The membership base is multi-stakeholder: it includes financial operators and other 
organisations interested in the environmental and social impact of investments.

MEMBER OF THE INSTITUTIONAL INVESTORS GROUP ON CLIMATE 
CHANGE (SINCE 2021)

IIGCC is the European association of institutional investors focusing on climate 
change. IIGCC works to help define public policies, investment practices and 
corporate behaviour in order to address the long-term risks and opportunities 
associated with climate change.

EBF, CHAIR OF THE WORKING GROUP ON DISCLOSURE  
(SINCE 2017)

The European Banking Federation is the voice of the European banking sector: it 
brings together 32 national banking associations in Europe representing around 
6,000 banks. Eurizon chairs the working group on disclosure and represents the 
EBF at EFRAG and ECOLABEL.

MEMBER OF THE INTERNATIONAL CORPORATE GOVERNANCE 
NETWORK (SINCE 2016)

ICGN is the leading association on global corporate governance and investor 
stewardship standards.

CHAIR OF THE INVESTMENT COMMISSION, TREASURER AND CHAIR 
OF THE EUROPEAN TASK FORCE (2003-2017)

Partnership between the public sector (the UN environmental agency) and financial 
institutions aimed at building sustainable development models in the financial 
sector.
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MEMBER OF THE PROJECT TASK FORCE ON EUROPEAN 
SUSTAINABILITY STANDARD SETTING AND MEMBER OF THE 
ADVISORY PANEL ON INTANGIBLES (SINCE 2020)

Private organisation established in 2001 with headquarters in Brussels with the 
mission of providing technical advice to the European Commission on the application 
of the IAS in Europe, participating in the work of the IASB, and coordinating the 
development of the interpretations of the IAS in the EU.

CDP SIGNATORY (SINCE 2004)

CDP (formerly Carbon Disclosure Project) is an independent non-profit organisation 
that provides companies, countries, regions and cities with a system to measure, 
detect, manage and share information on a global level regarding their environ-
mental impact, with the aim of encouraging them to take mitigation actions.

EU ECOLABEL BOARD MEMBER (SINCE 2019)

EU Ecolabel is the European Union environmental quality mark that distinguishes 
products and services which, while guaranteeing high performance standards, are 
characterised by a low environmental impact during their entire life cycle. EBF has 
chosen Eurizon to represent it on the Board.

Eurizon Capital SGR - Audio and video recording room
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Methodological Note

The 2021 Sustainability Report of Eurizon Capital SGR S.p.A. was prepared in compliance with the GRI Standards defined by 
the GRI (Global Reporting Initiative), according to the “Core” option.

The contents of this Report were identified and selected ensuring the understanding of the activities carried out by the Company, 
its performance, its results and the impact produced by them in environmental, social and governance terms, also in consideration 
of the reporting principles set forth by the GRI Standards: materiality, inclusiveness, sustainability context and completeness. 

The materiality analysis conducted made it possible to assess the issues based on the internal and external relevance perceived 
by the main Stakeholders. The process for the effective engagement of Stakeholders in Eurizon follows these principles:

•  Inclusiveness, i.e. promoting Stakeholders' participation in the development and achievement of a responsible and strategic 
response to sustainability

• Materiality, i.e. determining the relevance and significance of an issue for an organisation and its Stakeholders

•  Responsiveness, i.e. an organisation's ability to respond to issues raised by Stakeholders, through decisions, actions, results 
and communication activities.

171 Stakeholders were involved in 2021, including all the employees in addition to the main external Stakeholders (distributors, 
external consultants, suppliers and customers) to whom a survey on sustainability issues was submitted. 

The indicators presented in this document have been identified on the basis of the guidelines of the standards used as a refer-
ence (GRI Standards). 

The emission factors for the calculation of CO2 processed by Eurizon Capital SGR S.p.A. were chosen in accordance with the 
Guidelines on the application of the GRI Standards. 

The data presented herein refer to 2021 and, where possible, are accompanied by data from the previous year for comparative 
purposes.

The Sustainability Report is published annually. 

Methodological note for the calculation of alignment 
with the SDGs

The process designed to assess the Company’s alignment with the SDGs is the result of the application of the MainStreet Part-
ners proprietary methodology and is structured as follows:

1.  Calculation of alignment with the SDGs of each corporate bond or equity issuer present in the analysed funds included in 
the sustainable funds analysed and covered by MainStreet Partners (95% in this case). Alignment measurement is assessed 
based on three fundamental aspects:

(i)  policies adopted and company operations ("operational alignment"): the operational alignment of companies with the 
individual SDGs is assessed by analysing, for example, the policies relating to the use of resources, waste management, 
energy efficiency, social inclusion and respect for human rights

(ii)  product/service offered by the company ("product alignment"): in evaluating the product alignment, the model uses the 
revenues from the various products or services of the company as the main criterion for calculating alignment with the 
various SDGs

(iii)  disputes in the social, environmental and governance areas ("behavioural alignment"): to assess this alignment, the 
model takes into consideration the size and severity of any past and pending disputes as well as corporate scandals that 
might have an impact on the company's alignment towards each SDG. An issuer may have a positive, neutral or negative 
alignment with each SDG.

2.  If an issuer has a positive alignment with one or more SDGs, the value invested in this position, in transparency, is added 
to that of all the other positions with positive alignment in the same fund. This makes it possible to obtain the total assets 
positively aligned with each SDG for each fund.

3.  The value of the positively aligned assets is aggregated at the total assets level of the funds analysed. The percentages of 
alignment with each SDG on the total assets are then calculated.
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CHAPTERS TABLE GRI STANDARD GRI DESCRIPTION SDGS

Responsible 
resource 
management 

Purchase of paper GRI 301-1
Materials used by weight or 
volume

8, 12

Purchase of toner GRI 301-1
Materials used by weight or 
volume

8, 12

Water consumption GRI 303-5 Water consumption 6, 8, 12

Correct waste 
management

Special waste by type GRI 306-3 Waste generated
3, 6, 11, 
12, 14, 
15

Environmental management expenses - -
3, 6, 11, 
12, 14, 
15

Energy

Direct consumption of primary energy GRI 302-1
Energy consumption within the 
organisation

7, 8, 12, 
13

Indirect consumption of primary energy GRI 302-2
Energy consumption outside of 
the organisation

7, 8, 12, 
13

Other indirect consumption of primary 
energy 

GRI 302-2
Energy consumption outside of 
the organisation

7, 8, 12, 
13

Energy intensity GRI 302-3 Energy intensity 
7, 8, 12, 
13

Emissions

Direct (SCOPE 1) emissions GRI 305-1 Direct (Scope 1) GHG emissions
3, 12, 13, 
14, 15 

Indirect emissions (SCOPE 2 market-based 
and location-based)

GRI 305-2
Energy indirect (Scope 2) GHG 
emissions

3, 12, 13, 
14.15

Other indirect (SCOPE 3) emissions GRI 305-3
Other indirect (Scope 3) GHG 
emissions

3, 12, 13, 
14.15

GHG emissions intensity GRI 305-4 GHG emissions intensity
3, 12, 13, 
14.15

Environmental 
compliance 

Incidents of non-compliance with 
environmental standards 

GRI 307-1 
Non-compliance with 
environmental laws and 
regulations

16

Breakdown

Employees by type and gender GRI 102-8
Information on employees and 
other workers

8

Atypical contracts and internships (No.) GRI 102-8
Information on employees and 
other workers

8

Part-time employees by gender GRI 102-8
Information on employees and 
other workers

8

Total workforce GRI 102-8
Information on employees and 
other workers

8

Breakdown by age (No.) GRI 405-1, GRI 401-1
Diversity of governance bodies 
and employees; New employee 
hires and employee turnover

8

GRI Table
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CHAPTERS TABLE GRI STANDARD GRI DESCRIPTION SDGS

Personnel 
training and 
development 

Employees by category and gender (%) GRI 405-1 
Diversity of governance bodies 
and employees

5, 8

Employees by category and gender - 
Percentage of category total (%)

GRI 405-1
Diversity of governance bodies 
and employees

5, 8

Recruitment rate by gender and age (%) GRI 401-1 
New employee hires and 
employee turnover

-

Termination by gender and age (No.) GRI 401-1 
New employee hires and 
employee turnover

-

Turnover rate by gender and age (%) GRI 401-1 
New employee hires and 
employee turnover

-

Training by professional category (hours) GRI 404-1
Average hours of training per year 
per employee

4, 5, 8, 10

Training by professional category (No. of 
participants)

GRI 404-1
Average hours of training per year 
per employee

4, 5, 8, 10

Training by content (%) GRI 404-1
Average hours of training per year 
per employee

4, 8

Training by type (No.) GRI 404-1
Average hours of training per year 
per employee

4, 8

Anti-corruption training GRI 205-2
Communication and training 
about anti-corruption policies and 
procedures

4, 8, 10

Anti-money laundering training GRI 404-1
Average hours of training per year 
per employee

4, 8, 10

Total anti-corruption/anti-money laundering 
training (%)

GRI 404-1, GRI 205-2

Average hours of training per year 
per employee; Communication 
and training about anti-corruption 
policies and procedures

4, 8

Training on the protection of free 
competition 

GRI 404-1
Average hours of training per year 
per employee

4, 8

Diversity and 
inclusion

Board of Directors GRI 405-1, GRI 102-22

Diversity of governance bodies 
and employees; Composition of 
the highest governance body and 
its committees

5, 8

Legally protected (No.) GRI 405-1
Diversity of governance bodies 
and employees

5, 8

Inclusion and diversity management GRI 405-1
Diversity of governance bodies 
and employees

5, 8

Employees' average age GRI 405-1
Diversity of governance bodies 
and employees

5, 8

Men/women salary ratio - FTE (No.) GRI 405-2
Ratio of basic salary and 
remuneration of women to men

2, 8, 10

Basic average gross remuneration by 
category and gender - FTE (thousands of 
euro)

GRI 405-2
Ratio of basic salary and 
remuneration of women to men

2, 8, 10

Welfare and 
quality of life in 
the company

Contributions for personnel GRI 401-2

Benefits provided to full-time 
employees that are not provided 
to temporary or part-time 
employees

-

Healthcare and supplementary retirement 
benefits 

GRI 401-2

Benefits provided to full-time 
employees that are not provided 
to temporary or part-time 
employees

-

Health and safety 

Training on health and safety GRI 403-5
Worker training on occupational 
health and safety

4, 8

Accidents by type (No.) GRI 403-9 Work-related injuries 3, 8, 16

Accidents in the year and gender (No.) GRI 403-9 Work-related injuries 3, 8, 16

Absences broken down by reason and 
gender (No.) - Days lost

GRI 403-9, GRI 401-3
Work-related injuries; Parental 
leave

3, 8, 16

Cyber security

Customer privacy GRI 418-1

Substantiated complaints 
concerning breaches of customer 
privacy and losses of customer 
data

16

Consumer protection training GRI 404-1
Average hours of training per year 
per employee

4, 8

Privacy protection training GRI 404-1
Average hours of training per year 
per employee

4, 8

Cyber security training GRI 404-1
Average hours of training per year 
per employee

4, 8
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GLOBAL IMPACT REPORT

Since 2020, Eurizon Capital's Global Impact Report, a document focused on the entire range of sustain-
able and responsible products, has accompanied the Green Bonds Impact Report. The report analyses the 
impacts both in terms of SDGs and of specifically defined metrics.

VIEW THE PDF 

Our Reports

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/Global_ImpactReport_eng.pdf
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GREEN BOND IMPACT REPORT

Since 2018, Eurizon Capital has published on a periodic basis the Green Bonds Impact Report relating to 
the Eurizon Capital Fund - Absolute Green Bonds sub-fund, which contains the analysis of the impacts of 
green bond issues both in terms of SDGs and of specifically defined metrics.

VIEW THE PDF 

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/GreenBond_ImpactReport_eng.pdf
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ANNEX 1. ONLINE DOCUMENTS

SUMMARY OF THE SUSTAINABILITY POLICY

VIEW THE PDF VIEW THE PDF 

ENGAGEMENT POLICY

VIEW THE PDF 

STRATEGY FOR THE EXERCISE OF PARTICIPATION 
AND VOTING RIGHTS INHERENT IN THE 
FINANCIAL INSTRUMENTS PERTAINING TO THE 
ASSETS UNDER MANAGEMENT

https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/PoliticaSostenibilitaSGR_EN.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/PoliticaSostenibilita.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/SGR_EngagementPolicy_eng.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/ECSGR_StrategyForExerciseParticipationVotingRights.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/StrategiaEsercizioDirittiInterv.pdf
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PERIODIC DISCLOSURE ON ENGAGEMENT AND 
PARTICIPATION IN COMPANY SHAREHOLDERS' 
MEETINGS (FIRST HALF-YEAR)

VIEW THE PDF 

PERIODIC DISCLOSURE ON ENGAGEMENT 
AND PARTICIPATION IN COMPANY 
SHAREHOLDERS' MEETINGS (2021)

VIEW THE PDF 

VIEW THE PDF 

STATEMENT OF THE MAIN NEGATIVE 
EFFECTS OF INVESTMENT DECISIONS

https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/ReportEngagementParticipation-firstsem2021.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/InformativaPeriodicaEngagement-primosem2021.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/ReportEngagementParticipation-year2021.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/InformativaPeriodicaEngagement-anno2021.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/EC%20SGR%20Principal%20Adverse%20Sustainability%20Impacts%20Statement_June%202021_ENGLISH.pdf
https://www.eurizoncapital.com/Lists/AllegatiDocumento/Pagine/Dichiarazione%20sui%20principali%20Impatti%20avversi_ITA.pdf
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Cover photo:

A View of the Piazza Navona in Rome is a work by Gaspar van Wittel. A Dutch painter who relocated to Italy, he is considered 
the forerunner of modern vedutism, as a result of the almost topographic precision of the scene.

The painting belongs to a series of nine landscapes that van Wittel dedicated to Piazza Navona between 1688 and 1721, the 
largest square in Rome after St. Peter’s Square, and undoubtedly the most picturesque thanks to its market and countless 
related activities. The piazza, a “grand example of theatrical Baroque” was blessed in the mid-seventeenth century with an 
architectural renovation that gave it a reputation as one of the most beautiful squares in Rome, famous for the magni� cence 
of its buildings and fountains. The view is from the � rst � oor of Palazzo Lancelotti; on the left, the light highlights a series 
of buildings including the Church of Sant’Agnese in Agone which was rebuilt under the guidance of Francesco Borromini. 
On the right, in the shadows and strongly shortened, it is possible to see the sixteenth century façade of San Giacomo degli 
Spagnoli; the roof terrace of Palazzo Altemps stands out against the background, while in the centre there is the Fontana dei 
Fiumi by Gian Lorenzo Bernini and the sixteenth-century fountains known as del Moro and dei Calderari. 
The painting excels for its splendid colours and the clarity of its lines and volumes. The sky is intensely bright with a hue of 
light blue that is characteristic of the Dutch artist’s best works.

The work is part of the art collections on permanent display in Gallerie d’Italia of Intesa Sanpaolo in Naples. The collection traces 
the most important moments of art in Naples and Campania from the early seventeenth century up to the � rst decades of the 
twentieth century, from Caravaggio and the naturalist turning point which took place with the artist’s arrival in the city in 1606, 
right up to the works by Vincenzo Gemito, through the pomp and splendour of the Spanish viceroyalty and the Bourbon era.

Gaspar van Wittel (also known as 
Gaspare Vanvitelli, or Gaspare degli 
Occhiali)
(Amersfoort, 1652 - Rome, 1736)
A View of the Piazza Navona in Rome, 1688-1721
oil on canvas, 62.5 x 125.5 cm
Intesa Sanpaolo Collection
Gallerie d’Italia - 
Palazzo Zevallos Stigliano, Naples

GALLERIE D’ITALIA.
FOUR MUSEUMS, A NATIONWIDE CULTURAL NETWORK.

Gallerie d’Italia enables Intesa Sanpaolo to share its artistic and architectural heritage with the general public: the art 
collections of the Bank, ranging from archaeological artefacts to contemporary works of art, are housed in historic buildings 
located in four cities, in a unique network of museums.

Gallerie d’Italia - Piazza Scala in Milan hosts, in a highly prestigious architectural setting, a selection of two hundred 
masterpieces of the nineteenth century in Lombardy, that are part of art collections of Fondazione Cariplo and Intesa 
Sanpaolo, and an exhibition dedicated to twentieth century Italian art.

Gallerie d’Italia - Palazzo Leoni Montanari, Vicenza is home to art of the region Veneto from the 1700s as well as 
pottery from Attica and Magna Graecia. It also holds one of the most important collections of Russian icons in the West.

Gallerie d’Italia - Palazzo Zevallos Stigliano, Naples hosts the Martyrdom of Saint Ursula, the last known painting by 
Caravaggio, alongside more than 120 examples of Neapolitan art dating from the early 17th to the early 20th century. New 
premises within the majestic building which was formerly the Bank of Naples in Via Toledo mean that the museum space is 
tripled in size, increasing exhibition opportunities.

There is also the newly-open fourth location of Gallerie d’Italia in Piazza San Carlo in Turin, a site which is mainly 
dedicated to photography and the digital world.
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