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The Group’s commitment to sustainability

Letter from the Chairman

When the European Commission presented the “Europe 2020” strategy for “smart, sustainable and inclusive” 
growth five years ago, we thought - and hoped - that we were at a positive turning point on the path leading to 
development able to address economic needs as well as those of environmental protection, rights and the needs 
of people. Or better still, that after years of the aggressive and uncontrolled financial policies that triggered 
the dramatic crisis of 2007-08, it would be understood that the full optimisation of human and environmental 
factors combined with the enormous potential of knowledge, culture and technological innovation would make 
sustainable development possible: development in which competition would truly go hand in hand with fairness. 
Even though we are still five years away from 2020, there are doubts about whether the results of that strategy 
will be fully achieved. Nevertheless, it still remains entirely valid and one can only hope that the new leaders 
of the EU, as well as those of our country, will choose to confirm it and, above all, totally commit themselves to 
fulfilling it in the best way possible. As far as we are concerned as the Unipol Group, we have worked over the 
years to contribute to the attainment of the “Europe 2020” goals, with the awareness that it is possible to create 
the conditions to come out of the crisis with a profound renewal of economic systems, which focuses on the 
quality of development, people and the growth of their well-being, only with the autonomous though convergent 
commitment of various parties: companies, social organisations and workers, and public institutions.
In its more than half a century of existence, and even more in recent years, Unipol has demonstrated that there 
is no contradiction between growth in size and increased competitive capacity and respect for the values and 
principles that are at the heart of the Group’s identity. On the contrary, these values and our deep-rootedness in 
society, in the cooperative world, in the world of work and of small and medium-size enterprises, have allowed 
Unipol to grow and be successful in the market. In a market that we want to be increasingly healthy, transparent 
and well-regulated, but not bureaucratic and bureaucratised, in which the presence of a plurality of active parties 
can guarantee efficient and effective responses to the old as well as new needs of citizens. On the contrary, 
wherever space is given to speculation, breaking the rules, the strongest abusing their power over the weakest, 
illegality, corruption and criminality, where only the goals of growth as an end in itself and the maximisation of 
short-term profits prevail.

With the creation of UnipolSai Assicurazioni and the more comprehensive process of integrating with the 
acquired companies, in 2014 the Unipol Group took on an even more prominent entrepreneurial and social role 
in the domestic and European markets. The results it has achieved in financial, profitability and social terms are 
entirely evident and are demonstrated by the Report that we are presenting, which to a large extent announces 
in advance the goals set for the end of 2015 in the Business Plan and Sustainability Plan. All of this is made 
possible by the support of the shareholders, and by the work and contribution of the senior executives, workers, 
agents and every single member of the staff. Unipol has overcome a demanding challenge and is getting ready 
to tackle others. This was achieved without arrogance or haughtiness, and under the guidance of its values, 
far-sightedness, responsibility and respect for others, even before - although necessarily in compliance with 
- the rules, in the interest of the company and the totality of its Stakeholders. Far-sightedness is a necessity 
because we consider looking to the future and committing ourselves to handing a financially sound and profitable 
company down to future generations, those who will follow us, a duty. Responsibility is required to be able to fulfil 
our social role of ensuring jobs, protecting against risks and protecting savings through efficient and effective 
operations. Finally, our respect shines through in the attention and commitment we dedicate to our customers, 
workers, suppliers and all stakeholders.
 

Pierluigi Stefanini
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Letter from the Chief Executive Officer

The Italian economy experienced another very difficult year in 2014, although some initial signs seem to point to a 
possible end to the longest recession since the end of the second world war. Less than one percent of GDP growth 
is certainly not enough to declare the end of the crisis and a return to robust, lasting development. To achieve 
this, structural interventions are required to enable our country to recover efficiency and competitiveness, which 
are absolutely indispensable to face the challenges of an increasingly globalised economy in the midst of radical 
transformation as a result of new technologies. In this complex environment, the Unipol Group has continued on 
its path of integration undertaken after the acquisition of the former Premafin-Fonsai Group.

January 2014 saw the birth of UnipolSai Assicurazioni, the first Italian company in the Non-Life segment, which 
has already achieved a good deal of success in meeting the needs of its customers: greater cost-effectiveness, 
including the possibility to pay premiums in instalments, a more qualified network of services and the 
development of technological innovations capable of simplifying and improving relationships with people 
and businesses with a view to greater transparency, respect and reciprocal responsibility. This approach and 
organisation aim to boost the effectiveness and tangibility of the social role of insurance, which has historically 
and uniquely developed within Unipol. This year we surpassed the economic and profitability targets set forth 
in the 2013-2015 Business Plan, which is closely connected to and integrated with the Group Sustainability Plan 
transparently described in great detail in this report. The Sustainability Report proves that it is possible to 
ethically combine the need to achieve results, in terms of capital and financial strength as well as profitability, 
with the targets of providing significant social value and protecting the environment. Indeed, being sustainable 
first and foremost means laying the foundations for the business to endure over time, so as to provide a future 
for itself as well as its stakeholders. 

And it is precisely by looking to the future that the Group takes an approach of constant and continuous 
improvement, with the development of research and continuous innovation activities to best understand new 
and emerging needs. The social transformations under way - just think of demographic developments and the 
aging population - as well as phenomena linked to the environment, generate new types of risk for people as well 
as for businesses. These new realities require the insurance system to take on an even more meaningful role in 
prevention, protection and resilience, in a relationship that is increasingly synergistic and integrated with public 
institutions and the state. With this in mind, the Unipol Group, strong from its experience gained over the last few 
decades, intends to effectively fulfil its institutional and social function.

Carlo Cimbri
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Key performance indicators
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Area Indicator Figure 2014
Percentage of independent BoD members (according to Consolidated Law on Finance) 42%
Percentage women on BoD 20%

Direct insurance premiums (€) 17,883,000,000
Customer deposits (€) 10,261,000,000
Non-Life premiums (€) 8,969,000,000
Life premiums (€) 8,915,000,000
Ratio between claims and premiums in direct business 68%
Premiums/loans ratio 1.04
Combined ratio 94.7%
Solvency ratio 1.68x
Net consolidated profit (€) 505,000,000
Value distributed to stakeholders (€) 19,764,000,000

 Community Total amount of contributions (€) 10,299,707
Number of beneficiaries of Community work 56,700
Contribution to the Unipolis Foundation (€) 1,500,000

Suppliers Total number of suppliers 3,266 
Total amount paid to suppliers (€) 531,000,000
Percentage of amount paid to Italian suppliers 99%

Shareholders Performance of security - UGF Holding ordinary shares -6%
Preference shares 12%
Number of investors met (companies) 372
Number of analysts met (companies) 17
Amount of class C debt instruments and securities subjected to environmental and social screening (€) 56,200,000,000
Securities compliant with sustainability criteria in investments in financial instruments, not including UCIs, on own account 99.3%

Employees Total number employees 11,777
Percentage of women 50%
Percentage of women senior executives 10%
Percentage of middle managers under 45 36%
Investment made in training activities (€)   2,895,400 
Average number of hours of training provided per employee 17
Average investment in training per employee (€) 246

Customers Number of policyholders - excluding UniSalute 10,663,341
Number of customers - banking business (Finitalia and UnipolBanca) 1,129,812
Number of policyholders - UniSalute 5,292,438
Settlement rate - ratio between the claims settled and claims to be settled - UnipolSai 78.3%
Amount of premiums received and services with specific environmental/social value (€) 880,537,595
Amount of managed assets in supplementary pension schemes (€) 10,621,000,000
Number of members of supplementary pension schemes 536,718
Anti-fraud activity - Number of reports from the special areaa 13,565
Anti-fraud activity - Number of reports from the anti-fraud function 9,976
Number of complaints received (%age of the number of policies) 0.11%
Amount of fines paid to IVASS (%age of total Non-Life premiums) 0.04%
Net Promoter Score UnipolSai 4.8%

Agents Number of agencies 3,421
Number of branches of company agencies 309
Number of bank branches selling bancassurance products 4,336
Total number of agency staff 32,927
Total number of participants in training courses 418,517
Number of man-hours 1,079,381

% of green purchases 21%
CO2 emissions - Scope 1 (ton) 1,921

CO2 emissions - Scope 2 (ton) 21,499

CO2 emissions - Scope 3 (ton) 9,705
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The Group’s identity

The Group’s identity

The investment holding company UGF, listed on the Stock Exchange, is at the top of the Unipol Group and 
manages and coordinates all the other subsidiaries.
Following the new aspects introduced by supervisory regulations for banking groups, Unipol Gruppo Finanziario 
S.p.A. has become the Parent of the Unipol Banking Group.
In taking a look at the complex corporate transformation of the Group, 2014 was marked by the set-up of 
UnipolSai Assicurazioni S.p.A. on 6 January 2014 by merger by incorporation of Unipol Assicurazioni, Milano 
Assicurazioni and Premafin into Fondiaria-Sai.  The agreement to transfer part of the insurance business of the 
former Milano Assicurazioni to implement the Antitrust Authority (AGCM) measure was also finalised in 2014.
 
The Unipol Group operates in three business sectors: insurance, bancassurance and banking.

Insurance covers the subsidiary UnipolSai Assicurazioni S.p.A., which is also listed on the Stock Exchange, Linear 
Assicurazioni, UniSalute, Linear Life, Liguria Assicurazioni, Liguria Vita, Siat, Pronto Assistance, Europa Tutela 
Giudiziaria and Dialogo.

Bancassurance comprises the Arca Group with Arca Vita and Arca Assicurazioni and the companies BIM Vita, 
Incontra Assicurazioni, Popolare Vita and Lawrence Life Assurance. 
The merger by incorporation of Isi Insurance into Arca Assicurazioni became effective on 4 December 2014, with 
accounting and tax effects backdated to 1 January 2014.

In banking, the Group mainly conducts its business through the subsidiaries Unipol Banca, Finitalia, UnipolSai 
Investimenti Sgr and Nettuno Fiduciaria.

Insurance business

UnipolSai Assicurazioni
UnipolSai Assicurazioni S.p.A. is the multi-segment insurance company of the Unipol Group, leader in Italy in the 
Non-Life business, and particularly in MV TPL. The Company operates through the largest agency network in Italy, 
which boasts approximately 3,150 insurance agencies (not including the business unit transferred to Allianz S.p.A. 
on 30 June 2014) and over 6700 sub-agencies scattered throughout the country, through which it offers a complete 
range of insurance solutions. 

Linear
Linear was established in 1996, and it is the Group Company specialised in direct sales of motor vehicle policies 
and a multi-risk home product through the Internet and telephone channels. Today it covers almost one-fifth of 
the MV TPL market of the direct companies.
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Dialogo
Dialogo Assicurazioni is a direct insurance Company that has been operating in Italy since 2008. It distributes 
policies on the market through the web and telephone channels. Its offer is particularly concentrated on TPL 
policies for cars, motorcycles and boats.

UniSalute
UniSalute, set up in 1995, is the Group Company that supplies a healthcare assistance service to supplement the 
national healthcare system in a management care perspective. Today a large part of the portfolio consists of 
collective policies, whose contracting parties are the companies that pay the healthcare coverage in the collective 
bargaining framework, both industry-wide and corporate (large Italian and international industrial companies, banks 
and Member Organisations). UniSalute has its own multi-specialty Medical Centre in Bologna and operates with over 
7,000 approved healthcare facilities.

Liguria and Liguria Vita
The Liguria and Liguria Vita companies offer products designed for individuals, families, companies and 
professionals.

Siat
A Company specialised in the Transport Class, SIAT has always had - and still retains today - a strong presence in 
the market with its leadership position in the Marine Vessels and Goods in Transit insurance sectors.

Pronto Assistance and Pronto Assistance Servizi
Pronto Assistance and Pronto Assistance Servizi are organisations specialised in supplying technical assistance 
and services to companies, institutions, their customers and staff. Pronto Assistance offers assistance services 
insurance policies in the home, health, MV and business segments. Pronto Assistance Servizi concentrates on 
assistance services through access reserved for online services. 

LIGURIA VITA SpA

The Group’s identity

The investment holding company UGF, listed on the Stock Exchange, is at the top of the Unipol Group and 
manages and coordinates all the other subsidiaries.
Following the new aspects introduced by supervisory regulations for banking groups, Unipol Gruppo Finanziario 
S.p.A. has become the Parent of the Unipol Banking Group.
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Assicurazioni and Premafin into Fondiaria-Sai.  The agreement to transfer part of the insurance business of the 
former Milano Assicurazioni to implement the Antitrust Authority (AGCM) measure was also finalised in 2014.
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Insurance covers the subsidiary UnipolSai Assicurazioni S.p.A., which is also listed on the Stock Exchange, Linear 
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Investimenti Sgr and Nettuno Fiduciaria.

Insurance business
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Non-Life business, and particularly in MV TPL. The Company operates through the largest agency network in Italy, 
which boasts approximately 3,150 insurance agencies (not including the business unit transferred to Allianz S.p.A. 
on 30 June 2014) and over 6700 sub-agencies scattered throughout the country, through which it offers a complete 
range of insurance solutions. 

Linear
Linear was established in 1996, and it is the Group Company specialised in direct sales of motor vehicle policies 
and a multi-risk home product through the Internet and telephone channels. Today it covers almost one-fifth of 
the MV TPL market of the direct companies.
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Europa Tutela Giudiziaria
Established in 1998, Europa Tutela Giudiziaria operates by offering legal consultancy and assistance services to 
individuals, professionals and companies.

Bancassurance business

Arca Assicurazioni and Arca Vita
Unipol acquired the Arca Group, active in the Bancassurance segment, in 2010 and in 2012 completed its merger 
into the Unipol Group. The two major companies, Arca Vita and Arca Assicurazioni, deal with the Life business and 
distribute their products only through more than 2000 branches of over 30 approved banks, for the most part 
cooperative banks. Specifically, the Unipol Group signed a ten-year partnership agreement in the Bancassurance 
business with Banca Popolare dell’Emilia-Romagna (Bper) and with Banca Popolare di Sondrio (Bpso). 

Bim Vita
Bim Vita is a Bancassurnce company that was set up in 2001 based on an agreement between Banca 
Intermobiliare and Fondiaria-Sai with the goal of supplying customers complete service in the protection, pension 
fund and savings areas. The products of the BIM VITA company are distributed by Banca Intermobiliare and 
Banca IPIBI.

Popolare Vita
A Bancassurance company that rose out of the joint venture between the Banco Popolare Group and Fondiaria-Sai,
it is distinguished by an offer particularly in the field of insurance products of the Life business and proposes 
innovative investment, savings and supplementary pension fund solutions with special focus on customer service 
and the local networks.

The Lawrence Life Assurance Company
The Lawrence Life Assurance Company Ltd is an Irish company that develops class III Life products and has the 
liberty to supply services throughout the European Community.

ARCA VITAARCA ASSICURAZIONI
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Banking business

Unipol Banca
Unipol Banca is a bank specialised in the retail and SME segment. It offers all of the classic banking products, 
from financing entrepreneurial production activities and savings management to disbursing loans for first home 
purchases and the sale of products designed to support family consumption.

Finitalia
It is a company active in consumer credit and pays special attention to disbursing personal loans and financing 
premiums of customers of the Group Companies.

Nettuno Fiduciaria
It is a Trust Company that manages assets on behalf of third parties by operating in its own name, but on behalf of its 
customers and in their sole interests.

Other activities

In the real estate field, the Unipol Group is one of the leading operators in Italy in terms of extent of assets managed 
(almost €4.8bn) and boasts a team of professionals able to perform asset and property management activities and 
to promote and coordinate real estate development and urban redevelopment projects. 

Through UnipolSai, the Group also operates:
•	 in the Italian hotel sector thanks to the 20 facilities that the subsidiary Atahotels manages in several of the 

major cities and most well-known Italian tourist resort towns;
•	 in the agricultural sector through Tenute del Cerro, owner of approximately 4,300 hectares of land in Central 

Italy and a national reference in the production of high quality wine;
•	 in the health sector through the nursing home Villa Donatello (Florence) and Centro Oncologico Fiorentino, 

which is located inside Villa Ragionieri.  

UnipolSai also owns Marina di Loano, a Ligurian harbour facility that is able to take in over 800 boats from 8 to 77 
metres in length.
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Organisation profile

The Unipol Group assigns the insurance business a social role in so far as it contributes to protecting the safety of 
people and their property, safeguarding savings and promoting sustainable and balanced development for the local 
area. 
With the aim of guaranteeing the central role that social and ethical responsibility plays in the its corporate positioning, 
in 2014 the Group consolidated both its ability to place itself as single partner for the protection and safety needs of 
citizens and the widespread geographical coverage of its distribution network.

Market presence

In order to adequately meet the new requirements the customers and/or market have expressed and at the same 
time offer innovative protective solutions, the Group has developed an offer of products that totally cover all 
requirements of individuals and companies.

Number of Policyholders/Customers per segment Source: General Insurance Office and other Companies’ General 
Offices 

Graph 1.1
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In view of the recessionary macroeconomic scenario and increased mobility of customers who are more and 
more willing to change Company given the wide range of offers on the market, especially in the MV segment, the 
Group’s sales policies were addressed toward defending the contracts portfolio and at relaunching production. 
This policy was pursued with targeted communication and sales campaigns and with greater recourse to the 
use of digital tools and an ever increasing orientation toward products covered by multiple warranties. In the 
insurance area, the decline in the Non-Life sector was partly offset by the growth in the Life sector, boosted by 
low interest rates and the lower appetite for risk of the policyholders.

In taking a look at the characteristics of the policyholders, we note that the natural person customer of the Unipol 
Group is, on the average, a man over the age of 50. Compared to the small and medium-sized enterprises, on the 
other hand, the characteristics of the customers are heavily influenced by UnipolSai’s relationships with the 
Member Organisations which include the main organisations of the self-employed and small and medium-sized 
enterprises (CNA, Confesercenti and CIA) and cooperatives (Legacoop).

In the Corporate segment, defined based on turnover (above €50m) or on the number of employees (more than 
200), Unipol offers a complete range of insurance products and solutions geared to the needs and characteristics 
of the large companies. The presence of so-called “Large Customers” was particularly important, associated with 
the world of cooperation and medium-large manufacturing businesses. At the end of 2014, the Group’s corporate 
portfolio exceeded 21 thousand customers. 

Just as important in defining the customer portfolio is the role played by UniSalute, the market leader in managing 
Health funds, with management of 27 industry National Health Funds. Beside the Funds, UniSalute acquired other 
prominent customers in 2014, including extremely important companies and institutions in Italy.

The breakdown of the number of policies by class highlights the Group’s vocation to protect mobility, with a strong 
orientation toward developing new products and insurance tools in line with the technological developments, such 
as the “black box”, which create the conditions for prompt customer service which aids the tariffing and settlement 
processes.

MV business Non-MV business Life business Total

Policies by classGraph 1.2

11,816,977*
10,338,333*

7,102,629*
6,282,105*

1,699,8031,687,576

18,308,014

20,619,409

2014

2013

Source: UnipolSai General Insurance Office and other Companies’
General Offices and UnipolSai Management Control Department

*The total Non-MV figure is the sum of the figures by customer segment and of the Bonds policies, while the total MV represents the MV TPL portfolio.
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Added to this are the contributions of the banking business. It is above all focused on family, handicraft or 
cooperative businesses with the aim of partnering small entrepreneurs in their businesses by guaranteeing them 
that their companies will continue as going concerns.

One key element in the Group’s positioning strategy is integration and coordination between the insurance and 
banking businesses. The Unipol Banca current accounts coming from the insurance agencies amount to 35%, 
augmented by insurance customers who, in choosing to pay their policies in instalments, make use of the financing 
provided by Finitalia.

1,129,812

299,678 830,134

Banking
Segment

*Insurance
Segment

Banking customers by type and by origin Source: Unipol Banca Directorate General and 
UnipolSai Management Control Department

Graph 1.3

Number of
Customers

Type Origin

Individuals 
1,035,820

Corporate
5,418

SMEs
88,574

*The number of customers coming from the insurance segment refers to the Unipol bank and Finitalia customers with at least one policy eff ected with a Group company.
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Geographical presence

The Group ensures its closeness to customers in its new and larger national size with an updated distribution 
model able to best meet their needs and offer added service elements. The network of agencies is enriched with 
the presence of eight corporate agencies, the Assicoops that are direct investees of UnipolSai, and the Member 
Organisations throughout the country that supply their services through 309 points of sale. 

Generally speaking, the sales network maintains widespread coverage of the entire country in order to adequately 
and quickly meet the needs of the customers, while the lower number of agencies compared to 2013 is due to the 
corporate mergers taking place within the Group.

Area sales network Source: General Insurance Offices and other Companies’ General 
Offices

Graph 1.4
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A total of 32,927 persons are employed in the agency network of all Unipol Group insurance companies as agents 
and staff.

The Group’s organisation in Italy is also guaranteed by the presence of 14 head offices and 136 local Settlement 
Services Centres.

Relations with Group employees are just as well-structured, and are strongly affected by the reorganisation 
process under way. At the end of 2014, the overall workforce totalled 11,777 people, 50% of which were women. 
Of the women, 27% have part-time contracts. Compared with 2013, the part-time form of employment increased 
amongst both women and men, and this is due to the promotion of alternative personnel cost reduction measures.

Compared with the previous year, the workforce has decreased due to the agreement to transfer the company 
business unit, which moved more than 460 employees from UnipolSai to Allianz.

There were also trade union agreements aimed at rationalising structures and workforce, also through incentives 
to participate in the pre-retirement plan.

168

1,593

90.5%

9.5%

145

1,223

89.5%

10.5%

Breakdown of human resources with part-time contractGraph 1.5 Source: Human Resources and Organisation General Office

2014 2013
Women

Men
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The Group’s attention to stability is also confirmed by the marginal recourse to temporary and project-based 
employment. On the whole, 99.8% of all employees have permanent contracts.  

At the end of 2014, the characteristics of the workforce on record show a balanced breakdown between the 
various age brackets.
 

646

3,420
4,118

3,200

393

11,777

Up to
30 years

From 31
to 40 years

From 41
to 50 years

From 51
to 60 years

Over
60 years

Total

6%

29%
35%

27%

3%

100%

Source: Human Resources and Organisation General OfficeNumber of employees by age bracketsGraph 1.6

Employees in the insurance, banking and bancassurance businesses are included. Employees in the real estate and other activities businesses are excluded.
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The analysis of the employment distribution by region points to a predominance of Group employees in the North-
West areas (Milan and Turin) and Emilia-Romagna (Bologna), where the head offices have been historically located.

 

Total 5,899

Men

Employees by geographic area Source: Human Resources and Organisation  
General Office

Graph 1.7

Total 5,878

Women

Total 11,777

Total

South and islands

Centre

North-West

North-East

Emilia Romagna

14 6 20

Foreign

1,517 2,279 3,796

347 371 718

2,220 2,090 4,310

1,002 759 1,761

799 373 1,172

Employees in the insurance, banking and bancassurance businesses are included. Employees in the real estate and other activities businesses are excluded.
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Mission and Values

Unipol promotes and supports the corporate social responsibility ethos through the consistency of its conduct, 
with transparency, rigour and competitive capability, in this way ensuring sustainable, long-term growth together 
with adequate profitability to the benefit of all Stakeholders.
In 2014 the reorganisation process that followed in the wake of the merger that resulted in UnipolSai fostered the 
comparison between stories and reality, which enriched and strengthened the original system of values that in 
these 50 years has been progressively updated and innovated without losing the bond with its roots.
The Charter of Values was defined in 2008 with the participation of all employees and agency network 
representation, and it served as the basis of the Code of Ethics. The Group has five core values: Accessibility, 
Looking ahead, Respect, Solidarity and Responsibility, which are all oriented towards outlining the conduct of the 
Group with and amongst all Stakeholders.  

Accessibility generates greater organisational capabilities within the Company through the commitment to being a willing 
interlocutor able to offer answers and solutions through continuous dialogue, and by taking a reciprocal approach.

Looking ahead is the company’s commitment to developing medium and long-term projects based on a strategic plan 
in order to guarantee continuous, sustainable and efficient organisational processes, thereby excluding all forms of 
loss or waste of resources. Looking ahead makes it possible to anticipate market signals and trends and develop an 
operating policy based on the continuity of results in accordance with sustainable development strategies.

Respect is based on the recognition that it is through people that stable relationships are established, based on 
dignity and responsibly listening to the needs of all stakeholders. This aspect becomes an integral part of each 
process and rests on the foundation of the quality of services and activities.

Solidarity, understood as protection of the existence and well-being of people, families and businesses, is important 
for the Group in that it favours and generates trust, creating a climate of reciprocal collaboration that gives rise to 
operating efficiency.

Responsibility comes to fruition when we are able to respect operating commitments, at the individual as well as 
collective level, with integrity, in compliance with rules and with transparency. Responsibility for Group activities is 
the necessary prerequisite for being credible and trustworthy.

Managing sustainability

The Sustainability management model of the Unipol Group is focused on the progressive incorporation of 
sustainability in the strategic decisions and in the development of the businesses managed. What concretely 
implements the approach oriented toward merging together sustainability, operational efficiency and economic 
profitability is the integration between the Industrial Plan and Sustainability Plan, which has the process of 
integrating with the former Premafin companies and consolidating the new Unipol Group in the market on the basis 
of its system of values and defined strategies at its core. The guidelines set to strengthen sustainability in the Group 
are the social role of insurance and commitment to innovation. The first represents the updating of the attention to 
the society’s needs that has been a distinguishing mark of the Unipol Group since it was established. The second was 
deemed essential for building the future. 

The task of fulfilling the 2013-15 Sustainability Plan continued throughout 2014. It is aimed at integrating, 
supporting, accompanying and guaranteeing attainment of the targets set out in the Group Business Plan. The 
construction process, brought about thanks to the involvement of all of the Managers and Executives responsible 
for “material” functions for the Group’s sustainability and to the participation of the Senior Executives and the Board 
of Directors’ Sustainability Committee, led to the definition of ten Policies for which quality and quantity indicators 
that supplement the current set already available were prepared and approved to increasingly bring it into line with 
the one presented in the Sustainability Report.
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The progress statuses of the indicators making up the Business Plan and Sustainability Plan are presented at the 
same time, every six months, to the Senior Executives and the Board of Directors’ Sustainability Committee, on 
which only independent directors sit. The progress of the 10 target indicators is published on the Unipol Group’s 
website dedicated to Sustainability.

The sustainability guidelines that all operating units and subsidiaries share include:
•	 process and product innovation aimed at offering solutions able to meet the needs of people and families;
•	 extending the model of sustainable business management to the new companies in the Group in order to make 

sustainability a strategic lever for competitiveness in the market;
•	 focusing on the environment in risk-management and business performance;
•	 consolidating staffing policies by means of programmes for developing aptitudes and individual skills that 

focus on ethics, diversity, leadership, dialogue and welfare.

Added to these guidelines and new sustainability indicators is a list of projects that make total implementation of 
the social responsibility and sustainability strategy feasible both inside and outside. When determining the priority 
of the measures to adopt, the stakeholders are listened to and account is taken of the topics that have emerged 
from the Group’s “Materiality matrix”, which are reported every year in the Sustainability Report that carries the 
main targets and commitments for the future taken toward the various stakeholders.

The Group’s pledge to sustainable and long-term growth is also implemented in the internal regulatory system, 
which in addition to the Code of Ethics and Charter of Values contemplates the issue and continuous updating of 
specific policies of reference for the operating methods of the various company areas that make an impact on 
society and the environment. 

The governance structure chosen to ensure that the strategic social responsibility and sustainability priorities 
are upheld even after the Group size changes further reinforces implementation of these priorities. In this 
perspective, it has been decided to keep it in the UGF holding.

The sustainability policy and control role is played by the UGF Board of Directors’ Sustainability Committee. 

The Ethical and Social Responsibility department, a direct staff unit of the Group Chairman, has a guiding and 
supervisory role on behalf of the Board of Directors and whose objective is to develop and manage the sustainability 
strategy and coordinating reporting and communications on the company’s social responsibility projects and 
initiatives. To do so, the department collaborates with a network of “Sustainability Representatives”, about 20 
people who work at their structures as facilitators to implement sustainability initiatives and spread the ethos of 
ethical and social responsibility in their respective business units.
 

Unipol in Sustainability Indices

On the basis of the sustainability policies and results attained over the years, Unipol Gruppo Finanziario and UnipolSai 
S.p.A. are assessed by a number of specialised agencies to be admitted to important Sustainability Indices. The 
Sustainable and Responsible Indices are baskets of shares or bond securities used as objective parameters of reference 
to measure the performance of portfolios built by integrating social, environmental and corporate governance 
considerations (non-financial ESG - Environmental, Social and Governance analysis) with economic and financial 
assessments.  
These baskets of shares are usually built by adopting both negative selection criteria (companies belonging to certain 
sectors or that demonstrate debatable conduct are not admitted) and positive selection criteria (only companies 
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distinguished by good social responsibility practices are chosen). This selection is made by the same suppliers of indices 
based on ESG methodology or on metrics supplied by sustainability rating agencies.
Being admitted to these indices is important for two reasons: 1) it is a signal of a positive external assessment of the 
sustainability policies that Unipol has defined and put into practice, and 2) it is important because some pension fund 
investors and the ethical mutual fund management companies use these indices to select which companies to invest in.

The Code, Principles and Charters

In addition to incorporating sustainability in its strategic choices, the Group follows principles and codes of conduct 
concerning economic, social and environmental performance developed by national and international parties. 

In reporting its sustainability performance, the Unipol Group follows the Global Reporting Initiative (GRI) 
guidelines. GRI is the standard for reporting sustainability most widely used by enterprises of all sizes and sectors. 

In 2011 the Group also adhered to the Carbon Disclosure Project (CDP), thus committing itself to adopting it for its 
investment choices. The CDP is an initiative aimed at urging companies to tackle the challenges associated with 
the climatic changes and to limit their scope by adopting ecosustainable conduct. The CDP also makes available 
to investors sensitive to the topic of climate change information on the strategies adopted and the environmental 
performance of the companies they invest in, or plan to invest in. This information is gathered using a detailed 
questionnaire sent to the leading listed companies of all sectors every year. 

Since 2009 Unipol has been a signatory of the Charter for Equal Opportunities and Equality at Work to cultivate a 
corporate culture and inclusive human resources policies free of discrimination and prejudice, and able to exploit 
talents in all of their differences.  

In order to improve its practices also through continuous comparison and learning, the Group belongs to 
associations engaged in developing and promoting corporate social responsibility, such as:
•	 Impronta Etica, an association instituted to promote social responsibility in companies and to foster 

sustainable development through a network of companies and organisations that consider social commitment 
an essential part of their mission and business. www.improntaetica.org; 

•	 Forum per la Finanza Sostenibile, a non-profit association whose mission is “The promotion of sustainable 

Securities and Sustainability IndicesGraph 1.8 Source: Financial General Office

Securities

Index

Standard Ethics Italian Index
Euronext Vigeo Eurozone 120 Index

Solactive CK Low Carbon Europe Index
Covalence EthicalQuote Index

Bloomberg ESG Coverage Index
Bloomberg ESG Processed Index

Standard Ethics Italian Banks Index
FTSE ECPI Italia SRI Benchmark
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finance within the Italian financial community”. www.finanzasostenibile.it; 
•	 CSR Manager Network, an association whose members are trade professionals who want to compare their 

experiences in a perspective of collaboration and mutual exchange. www.csrmanagernetwork.it;
•	 Acquisti & Sostenibilità, is a non-profit organisation whose goal is to create social, ethical, economic and 

environmental value by informing and supporting private and public enterprises and non-profit organisations 
in the development of their sustainability initiatives along the extended supply chain (supplier-customer).  
www.acquistiesostenibilita.org.

On the international level, Unipol actively participates in the following networks and associations:
•	 CSR Europe - main European network of companies for the social responsibility of companies that operates as 

a platform for companies that want to promote sustainable growth and make a positive contribution to society. 
www.csreurope.org; 

•	 AMICE, is the voice of cooperatives and mutual insurance companies in Europe. Based in Brussels and 
boasting over 110 direct members and another 1000 indirect company members, AMICE plays a significant 
role in the European insurance sector. The Unipol Group has the responsibility of guiding the Corporate Social 
Responsibility Committee. www.amice-eu.org;

•	 ICMIF - The International Cooperative and Mutual Insurance Federation (ICMIF) is a global organisation that 
represents more than 220 cooperatives and mutual insurance companies operating in over 70 countries on the 
five continents. Founded 90 years ago, the Federation counts some of the world’s leading insurance companies. 
The Unipol Group takes part in the Intelligence Committee. www.icmif.org. 

Unipol Group materiality matrix

The 2014 Sustainability Report is focussed on the most important topics for the core business of the Group and 
for its stakeholders. These topics were identified through a process compliant with the standards of reference: 
the Global Reporting Initiative guidelines and the AccountAbility AA1000APS standard. 

The work done to analyse and select the content of this Report was particularly imprinted with the principle of 
materiality, as described in the GRI - G4 standard, with the objective of marking out the topics with regard to 
which, on the one hand, the interests and expectations of the stakeholders toward the Group are concentrated 
and, on the other, the strategic priorities of the Senior Executives.

The materiality analysis process breaks down into the following phases.

Identifying the topics
The analysis was started by building a ‘tree’ of sustainability topics important for the sector and for the company. 
It was conducted during work done to implement an Observatory for monitoring and managing reputational and 
emerging risks of the Unipol Group. 

Within this Observatory, significant work was done to analyse documentary sources inside the Group and external 
sources at the sector level for the Italian context. Examination of the external sources also included an assessment of the 
global trends of reference over the next five years and was carried out with the support of the University of Bologna.

The topics thus identified were systematized inside a ‘tree’ set up on three levels of progressive detail.
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Identifying the priority topics
The priority of the topics was determined according to two evaluation measurements: Strategic importance for 
the Group and Importance perceived by the stakeholders.

The Strategic importance for the Group was determined with one-to-one interviews with the Senior Executives 
of the UFG and UnipolSai Central Managements and of the main insurance and banking Companies. Those 
interviewed were asked to provide an assessment of the Strategic importance for the Group on the topics under 
their responsibility, on the basis of a quali-quantitative five-level scale that takes into account the following 
elements: strategic commitments undertaken by the Group, design/pilot activities started to meet these 
commitments and evaluation systems implemented to monitor the results attained.

A system for weighing the individual Companies was implemented when aggregating the data collected during 
the interviews in order to guarantee that the average values obtained have meaning. Every insurance Company 
was weighed using the 2014 total premiums data (Non-Life and Life businesses). Unipol Banca was instead 
weighed using the 2014 direct premium income data, the quantity deemed adequately comparable with the 
premiums of the insurance companies.

The Importance perceived by the stakeholders was determined based on the evidence gathered in the Group 
stakeholders listening and involvement activities conducted during 2014 carried out both by the Sustainability 
structure and the other Group structures in charge of managing relations with the various stakeholder categories.

In particular, specially designed involvement activities were carried out by the Sustainability structure with 
the employees and customers. The first were listened to in a focus group held with the various Group employee 
categories represented. The retail and corporate customers were involved with personalised initiatives. A 
massive survey was conducted for the retail customers (both individuals and legal entities) by e-mail and phone 
calls to a statistically representative sample of customers. With the corporate customers, a cycle of interviews 
was held with those who deal with risk management at the key customer companies of the Unipol Group. 

For the other categories of stakeholders, the priorities were chosen referring to an analysis conducted as part 
of the activity to build the Observatory on reputational and emerging risks with the support of the University 
of Bologna. This work made it possible to get a significant score for every topic on the ‘tree’ for all of the Group’s 
shareholders, starting from the examination of different kinds of documentary sources processed using a 
semantic evaluation tool and with an econometric algorithm of what emerged in order of priority from the 
analysis of the sources.

The most important topics, i.e. with a high score on both axes of the matrix, are those on which the Group 
focussed its reporting in this document. The threshold levels on the two axes were identified on the basis of the 
meaning assigned to the different levels of the quali-quantitative scales defined for the two parameters. 

It was also decided to include the areas with a very high score on at least one of the two axes in the report in order 
to account for the reasons that push the Group on the one hand to strategically concentrate itself on topics that 
at the time held no priority for the stakeholders and, on the other, to not invest in topics on which stakeholder 
expectations, if present, focus.

The matrix was discussed and shared with both the Senior Executives and the Board of Directors’ Sustainability 
Committee.
 
This document offer a brief view on the following for each of the topics in the materiality area: strategic 
commitments undertaken by the Group, management methods and actions implemented.
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REAL ESTATE
SECTOR

  INSURANCE
SECTOR

Midi100%

Unisalute 98,53%

Linear 
Assicurazioni

100%

Linear Life 100%

Arca Vita 63,39%

Athens RE Fund100%

Tikal RE Fund95,00%

SIM Etoile100%

UnipolSai
Real Estate

100%

Consorzio Castello - 99,57%

Nuove Iniziative 
Toscane

100% Arca 
Assicurazioni

98,12%

Arca Vita
International

100%

Additional shares held by Group companies:
(1)  indirect share of 94.69% through SAI Holding Italia
(2)  indirect share of 25.61% through SAI Holding Italia
(3)  indirect share of 100% through UnipolSai Nederland,
 a wholly-owned subsidiary of UnipolSai
(4)  Atlante Finance, Castoro Rmbs, Grecale 2011 Rmbs,
 Grecale Abs, SME Grecale
(5)  39.78% share held by Arca Assicurazioni
(6)  16.97% share held by Arca Assicurazioni and 1%
 share held by Arca Inlinea
(7)  1.63% share held by other subsidiaries
(8)  34.6% share held by other subsidiaries
(9)  2.5% share held by Florence Centro di Chirurgia
 Ambulatoriale
(10)  1.19% share held by Pronto Assistance
(11)  100% share held by UnipolSai Finance
(12)  9.63% share held by Unipol Finance
(13)  100% share held by UnipolSai Finance
(14)  36.15% share held by UnipolSai Finance

Arca Direct Assicurazioni - 100% 
Arca Inlinea - 60,22% (5)  
Arca Sistemi - 82,03% (6)

Systema100%

Dialogo 
Assicurazioni

99,85%

Liguria99,97%

Liguria Vita

100%

Pronto Assistance100%

SIAT

Incontra 
Assicurazioni

51%

The Lawrence Life
Assurance Company LTD

DDOR RE

99,998%

100%

Europa Tutela 
Giudiziaria

100%

Bim Vita50%

Unipol RE
Limited

DDOR Novi Sad99,99%

(1)

Popolare Vita24,39%

(2)

(3)

Pronto Assistance Servizi65,40%

(8)

54,38%

0,002%

UnipolSai
Finance

Auto Presto & Bene

100%

100%

(12)

APB Car Service  - 70%

Punta di Ferro100%

Villa Ragionieri100%

Marina di Loano

Meridiano Secondo

Progetto Bicocca La Piazza

S.E.I.S.

100%

100%

74%

51,67%

in liquidation

Companies that fall within the scope of consolidation of 
the data presented at Group level.

Companies not included in the scope of consolidation, 
whose business is partly described in the document if 
especially significant.
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Casa di Cura 
Villa Donatello

100%

Centro Oncologico 
Fiorentino Casa 
di Cura Villanova

100%

Florence Centro di Chirurgia Ambulatoriale - 100%

Donatello Day Surgery in liquidazione - 100%

Città della salute47,5%

(9)50%

BANKING 
SECTOR

OTHER ACTIVITIES 
SECTOR

SAI Mercati
Mobiliari SIM

100%

UnipolSai Investimenti
SGR100%

Service Gruppo 
Fondiaria-SAI

Tenute del Cerro98,81%

SAI Holding 
Italia100%

Sainternational

Finsai International

100%
Nettuno Fiduciaria100%

Finitalia100%

Srp Services - 100%

Gruppo Fondiaria-SAI
Servizi 

UnipolSai
Servizi Tecnologici

98,37%

100%

(7)

(13)

(14)

(10)

in liquidation

Ambra Property100%

Unipol Finance100%

Unipol Banca 57,75%

N.5 società veicolo (4)

Sogeint100%

42,25%

Service Gruppo 
Fondiaria-SAI

100%

UnipolSai 
Nederland B.V.

100%

Atahotels100%

Italresidence - 100%

Unipol Gruppo Finanziario

Centri Medici Unisalute

100%

UniSalute

Sailux
in liquidation

Saint George
Capital Management (11)

in liquidation

63,85%

(line-by-line method - direct holding out of total share capital)
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Shareholding structure

The major shareholder of Unipol Gruppo Finanziario S.p.A. is Finsoe S.p.A., which currently holds 50.75% of its 
ordinary share capital, while 49.25% of the remaining share capital and 100% of the preference shares make up 
the floating capital transacted on the equity market of Borsa Italiana. 

In turn Finsoe is controlled by businesses that belong to cooperatives and are leaders in various sectors (large 
retailers, agricultural and food, production and labour, construction and services).

Shareholding structureGraph 2.1

Other Shareholders   44.82%

Norges Bank   0.84%

Coop Adriatica Scarl   0.51%

Lima S.r.l.   3.08%

Finsoe S.p.A.   50.75% Norges Bank   8.53%

Coop Adriatica Scarl  7.88%

Coop Estense Scarl   7.86%

Lima S.r.l.   6.94%

Nova Coop Scarl   6.05%

Other Shareholders   62.74%

Market

Ordinary Shares

Unipol: Share Capital
443,993,991 Ordinary Shares

Preference Shares

273,479,517 Preference Shares

717,473,508 Total Shares

3,365,292,408,03 Total Capital
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Share capital
UGF’s share capital is €3,365.3m and consists of 717,473,508 shares, 443,993,991 of them ordinary shares and 
273,479,517 preference shares.  

On 5 May 2014 the Parent UGF requested the conversion of all 675 bonds subscribed (for a value of €67.5m) with 
regard to the Convertible Loan UnipolSai issued on 24 April 2014. Following the conversion, UGF took ownership 
of 24,725,274 newly issued ordinary UnipolSai shares. As a result, its interest in the ordinary capital of UnipolSai 
increased from 63.00% to 63.41%, i.e. 54,36%% of the total capital.

Dividends
In view of the profit at 31 December 2014 of €167.39m, in its meeting on 19 March 2015 the UGF BoD proposed 
the distribution of dividends totalling €126.33m (i.e. 75% of recorded profit), €46.49m of which to Preference 
Shares, €65.62m to Ordinary shares and further €14.22m to the total of the Shares (ordinary and preference), 
corresponding to €0.19 for each Preference Share, €0.17 for each Ordinary Share.
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The system of governance

Corporate bodies
The Ordinary Shareholders’ Meeting of 30 April 2013 appointed the Board of Directors (hereinafter “BoD”), 
composed of 25 members. At the date of this Report, owing to the passing away of the Director Mr. Rocco 
Carannante, the administrative body is composed of 24 members (5 women and 19 men): all Directors are 
non-executive with the exception of the Chief Executive Officer and the Chairman, who was assigned the 
functions of Director responsible for the internal control and risk management system by board resolution on 27 
September 2012 and, therefore, due to the assignment received, assumed the role of executive director. 

In line with international best practices, Unipol Gruppo Finanziario places particular importance on the substantial 
independence of members of the Board of Directors by applying the principles of the Consolidated Law on Finance 
(Art. 147-ter, paragraph 4) and, in a restrictive manner, the provisions of the Code of Conduct, in order to guarantee 
that the board composition is in the interests of all majority and non-controlling shareholders. 

The BoD conducted its annual assessment on the fulfilment by non-executive directors of the independence 
requirements set forth in the Code of Conduct at the board meeting on 15 May 2014, also taking into consideration 
the instructions provided by CONSOB in its notice DEM/10046789. Pursuant to the Consolidated Law on Finance, 
the Independent Directors number 10, while that number drops to 8 pursuant to the Code of Conduct.
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The corporate bodies of UGF are listed below.

*Independent Directors pursuant only to the TUF 

BOARD OF DIRECTORS

CHAIRMAN
Pierluigi Stefanini

HONORARY CHAIRMAN
Enea Mazzoli

VICE-CHAIRMAN
Giovanni Antonelli

CHIEF EXECUTIVE OFFICER AND GENERAL MANAGER
Carlo Cimbri

DIRECTORS

SECRETARY OF THE BOARD OF DIRECTORS 
Roberto Giay

BOARD OF STATUATORY AUDITORS

CHAIRMAN
Roberto Chiusoli

MANAGER IN CHARGE OF FINANCIAL REPORTING
Maurizio Castellina

INDEPENDENT AUDITORS
PricewaterhouseCoopers S.p.A.

STANDING AUDITORS
Silvia Bocci

Domenico Livio Trombone

ALTERNATE AUDITORS
Carlo Cassamagnaghi

Chiara Ragazzi

Independent Directors pursuant of the TUF and the Code of Conduct

Giovanni 
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Berardini

Paolo 
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Carlo 
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Mario
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Detailed information on the composition of the BoD by age bracket of the Directors is provided below:

The Shareholders’ Meeting of 30 April 2013 resolved gross annual remuneration for each Director equivalent 
to €40,000, in addition to a fee for attending each board and shareholders’ meeting of the gross amount of 
€1,000. Non-executive director remuneration is not linked to the results achieved by the Company, nor are there 
any plans for share-based incentives or, in general, those based on financial instruments for members of the 
Board of Directors. During the year 2014, the Board of Directors defined the general policy for the remuneration 
of members of corporate bodies and key managers of UGF for the year 2014, and it is basically in line with the 
previous year. 

On 19 March 2015, the Board of Directors of the Company updated the general policy for remuneration of 
members of corporate bodies and key managers of UGF for the current year, and also approved the Remuneration 
Report prepared pursuant to Art. 123-ter of the Consolidated Law on Finance, which will be submitted to the 
Shareholders’ Meeting convened to approve the 2014 financial statements. 

For more detailed information, please refer to (i) the Annual Report on Corporate Governance and on Ownership 
Structures and (ii) the Remuneration Report, which may be viewed in the Corporate Governance section of the 
company website.

Corporate Governance
The governance structure of the Company is based on the model of traditional management and control, having as 
the main bodies: the Board of Directors (operating with the support of Board Committees), the Board of Statutory 
Auditors and the Shareholders’ Meeting.

The Chairman represents the Company within the limits set out in the By-Laws and has the power to provide 
impetus to the actions of the BoD, ensuring the promotion of transparency in the Company’s business, and taking 
care to represent all Shareholders. He also supervises the internal control and risk management system. The 
Chairman together with the Chief Executive Officer, who are in continuous dialogue, single out opportunities and 
risks of the insurance, banking and financial, in general, businesses, on which the Chairman reports to the BoD so 
that it can take decisions on the policy and coordination of the Company and of the Group that controls it.

Members of the Board of Directors Source: Legal, Equity Investments and
Institutional Relations General Office
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The Chief Executive Officer identifies the strategies, examines the transactions having significant economic, 
equity and financial importance, ensures pursuit of the goals set by the BoD and, in his role of General Manager, 
supervises management of the Group’s business, in line with the Strategic Plan.
 

In order to increase the efficiency and effectiveness of its actions, the BoD has formed six committees within 
it. Their purposes are to offer advice and make suggestions. The BoD defined their tasks and duties also on the 
basis of the criteria contained in the current Code of Conduct of listed companies. The committees are:
•	 Chairman’s Committee;
•	 Nomination and Corporate Governance Committee; 
•	 Remuneration Committee; 
•	 Control and Risk Committee; 
•	 Sustainability Committee/Ethics Committee; 
•	 Related Party Transactions Committee.

Organisational and Management Model
The Organisation, Management and Control Model (“Model” or “OMC”) is a well-structured and organic 
prevention, determent and control system aimed at developing awareness of being able to commit an offence in 
parties who either directly or indirectly work on sensitive activities (directors, senior executives, employees and 
partners) and to rule out or define the administrative responsibility of the Unipol Group Companies. 

The task of supervising the functioning and observance of the OMC and of updating it is assigned to a 
Supervisory Body (SB). The SB can be informed on events that might give rise to Unipol’s responsibility by 
reports made by employees, corporate bodies, suppliers, partners and agents. 

The task of monitoring the functioning and updating of the MOG (OMC) is assigned to a Supervisory Body (SB) 
equipped with the autonomous powers of initiative and control. The SB is assigned the task of monitoring:
•	 the effective observance of the Model by recipients: employees, corporate bodies and, within the limits 

provided therein, partners and suppliers;
•	 the actual effectiveness and adequacy of the OMC in relation to the company structure and the effective 

capacity to prevent the commission of the offences set forth in Decree 231;
•	 the opportunity to update the Model, where the need for adjustments to said Model is identified in relation to 

changed company and/or legislative conditions, by requesting the competent bodies to do so.
The SB may be informed, through reports made by employees, corporate bodies, suppliers, partners and agents, 
on events that might give rise to Unipol’s responsibility pursuant to the Decree.

As part of a broader project aimed at reorganising the company and aligning and homogenizing company 
procedures and regulations within the Unipol Group, on 6 August 2014, the Board of Directors of UnipolSai 
Assicurazioni S.p.A. approved the new Organisation, Management and Control Model (the “Model” or “MOG”), 
adopted pursuant to Legislative Decree No. 231/2001 (“Decree 231”).

UnipolSai’s adoption of the New Model is the first preparatory step taken to revise the OMCs of UGF and the 
other Group companies. 

In 2015, the process will continue according to the following methods:
•	 e-learning – on-line distance course (“FAD”) relating to Decree 231 and the MOG (“OMC Course”) provided 

through the Unipol Web Academy platform for employees and agents, and their partners;
•	 meetings with Senior Management personnel – plan of specific meetings with the first line managers, and their 

first subordinates;
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•	 classroom-based training – training plan for employees on the so-called “sensitive areas” concerning specific 
training regarding the risks/offences identified following the analysis and mapping activities; 

•	 classroom-based training – training plan for the prevention of the offences of so-called Market Abuse 
for employees permanently enrolled in the Register established in accordance with the Procedure for the 
Communication and Dissemination of Privileged Information, adopted in compliance with the applicable 
legislation.

Since one of the prerequisites for effectively implementing the Model is adequate training of its recipients, the SB 
has constantly assessed the evolution of the training programme focused on Decree 231/2001, on the New OMC and, 
on the subject of anti-money laundering regulations, market abuses and Legislative Decree 81/2008 on occupational 
safety.

Training activities for the distribution network of the Unipol Group companies aimed at standardising the skills of 
the agents according to the instructions given in current regulations continued.

Internal control and risk management system
In line with the principles of the Code of Ethics, the Group dedicated itself to developing organisation processes 
able to guarantee prudent and responsible company management. 

With regard to application of the prudential principle, the Unipol Group guarantees appropriate governance, 
management and control measures to ensure that conduct is always correct and transparent in the market by 
coordinating activities carried out by the various company structures tied to risk management. 

More specifically, the activities carried out to refine the Solvency II internal model concerning the entire 
prudential supervisory system follow a prudential approach and entail a substantial reappraisal of how the main 
corporate operating structures function. As far as the Banking business is concerned, the Group has worked in 
conformity with Basel III by adopting the procedural solutions for calculating capital requirements available to 
banking intermediaries in its class, applying decisions compliant with regulatory practices in such a way as to 
encourage maximum dialogue with the Supervisory Authority.

The internal control and risk management system of the parent and the operating companies, defined in the 
relative “SCI Directives” (Internal Control System Directives) adopted and periodically updated by the BoD, is 
broken down into multiple levels:

•	 line controls (so-called “first-level controls”), aimed at ensuring transactions are carried out correctly. These 
are performed by the same operating structures (e.g. hierarchical, systematic and sample controls), also 
through the different units which report to the managers of the operating structures, or carried out as part of 
back office activities; as far as possible, they are incorporated in IT procedures. The operating structures are 
the primary bodies responsible for the risk management process and must ensure compliance with the adopted 
procedures for implementing the process and compliance with the established risk tolerance level;

•	 risk and compliance controls (so-called “second-level controls”), which aim to ensure, among other things: 
- the correct implementation of the risk management process; 
- the implementation of activities assigned to them by the risk management process;
- the observance of the operating limits assigned to the various departments; 
 - the compliance of company operations with the regulations.

The departments responsible for these controls are separate from the operating functions; they help define 
the risk governance policies and the risk management policy;

•	 internal review (so-called “third-level controls”) verification of the completeness, functionality and adequacy 
of the Internal Control and Risk Management System (including the first- and second-level controls) and that 
business operations comply with the System. 
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Audit
The Audit Function is responsible for assessing the completeness, function, reliability and adequacy of the 
Internal Control and Risk Management System in relation to the nature of business activities and the level of 
risks undertaken, as well as its updating, also through support and advisory activities provided to other company 
departments. 

The Audit Function operates within the scope of the duties and responsibilities defined by the specific directives 
issued by the BoD, as well as in compliance with regulations in force (IVASS, Bank of Italy, Consob and Covip) on 
internal control and risk management. 

The Audit Function is autonomous, including hierarchically, with respect to the operating departments, it reports 
to the Unipol Gruppo Finanziario Board of Directors and is coordinated by the Director responsible for the 
Internal Control and Risk Management System.

In 2014, activities were based on the audit plan submitted to the Board of Directors and the Control and Risk 
Committee of Unipol Gruppo Finanziario. Several unplanned activities were also carried out in response to 
requests by the Supervisory Bodies, the Control Bodies and the Top Management.

The Function was involved in 91 activities (process and other audits), of which 30 were still being carried out at 31 
December 2014. In the period, the Function also carried out a variety of administrative activities and activities 
required by law, as established in the plan. 
592 inspections were conducted on the sales networks. 
During the year 28 inspections were carried out on the regional claims settlement structures, and three 
inspections are under way at 31 December 2014. Lastly, as regards anti-fraud activities, the department carried 
out 34 audits during the year, and 21 are under way at 31 December 2014. 

Acquisition of information from business lines and 
the Group, and logical reorganization for governance 
requirements
Operating controls on individual transactions

Monitoring and control of quantifiable risks
(Solvency 2 - Basel 2 - Basel 3)
Management of compliance risk

Control of accounting data and financial communication
Management of money laundering risk

Verification of efficiency and effectiveness of the Internal 
Control and Risk Management System

Implementation and monitoring of the Internal Control and 
Risk Management System

Governance
Legal responsibility of directors (law compliance)
Social responsibility, Ethics principles
Responsibility for the internal Control and Risk Management System
Supervision of OMM implementation

Business Lines
Service Lines

Manager in charge of financial reporting, Anti-money laundering
Management control

ComplianceRisk Management

Auditing

Shareholders
BoD

Board of Statutory Auditors
Risk Control Committ ee
Other Board Committ ee

Supervisory Body

Risk and Control Governance Model Source: Internal Control and Risk Management System Graph 2.2
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258 inspections were carried out on the Unipol Banca sales network. More specifically, 166 inspections were 
carried out at the bank branches, of which 20 remotely and 146 on-site (of which nine special audits); 68 
inspections on the financial advisors, of which 33 remotely and 35 on-site (of which one special audit); seven 
audits on-site at the Corporate Centres, 16 centralised audits at the Head Office and one audit focussed on the 
state of the safety deposit boxes of the entire network of bank branches. With reference, on the other hand, to 
the inspections of the BancaSai sales network, 22 were carried out on-site on Financial Advisors and one special 
audit was carried out on a Branch remotely. 

All critical issues that emerged from the process audits were shared with the management, which made efforts 
to address them by identifying individuals to manage them and setting deadlines. The Audit Function periodically 
monitors the status of the adjustments and then checks the effective implementation of the actions through 
follow-up activities. 

The Audit Function reported to the departments concerned, the top management and the Control and Risk 
Committee of Unipol Gruppo Finanziario on the results of its activities and the planned adjustments.

The most significant findings that required disciplinary measures in the networks and against employees were 
analysed by the Committee for the Assessment of Irregular Situations (which includes the Top Management 
as well as the head of the Audit Function), established to evaluate the most significant cases of irregularity 
or fraudulent conduct. The Committee is a transparent, organised instrument that enables the Parent’s 
management to carry out analyses and take decisions regarding events and conduct that generate significant 
legal, financial and reputational risks for the Group.

Risk Management
The Risk Management Function is responsible for ensuring an integrated evaluation of the various risks at 
Group level, supports the Board of Directors, the Appointed Director and Top Management in the evaluation 
of the structure and effectiveness of the Risk Management System and reports its conclusions to said bodies, 
highlighting any deficiencies and suggesting ways of resolving them.

In that context, Risk Management evaluates the Group’s risk profile and capital adequacy within the Own Risk 
Solvency Assessment (ORSA) process for the Insurance business and the Internal Capital Adequacy Assessment 
Process (ICAAP) for the Banking business, ensuring that the work carried out by the various company departments 
dealing with risk management is coordinated, in line with best market practices and in accordance with regulations 
imposed by the Supervisory Authorities. Based on this analysis, the capital absorbed by the various Group business 
units is determined and its efficiency and effectiveness in the generation of returns, adjusted for the risk, are 
assessed. In doing this, the methods for valuing, measuring and allocating the relevant capital are formalised for 
every identified risk. These measurements are made using the VaR (Value at Risk) method, on both the regulatory 
(99.5% confidence level) and management levels, with a confidence threshold tied to the objective rating (e.g. the 
confidence level for rating A is 99.95%). This does not exempt the individual operating departments from their 
specific responsibilities for managing the risks relating to their own work since the departments themselves must 
have the necessary tools and expertise.
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In that context, the Risk Management Function, jointly with other control departments, provides support to 
cultivate and reinforce the culture of risk within the Group in order to make personnel at all levels aware of their 
roles, also with respect to control activities, and favour the full involvement of all company departments in the 
pursuit of Group objectives. 
In particular, the strategies and management objectives of the risks of the Group and of the consolidated 
companies are indicated in the “Risk management policy”. To this regard, the Group has an adequate and robust 
risk management process divided into the following steps:
•	 identification of the most significant risks, classified according to a taxonomy that takes into consideration the 

Group structure and the specific nature of the types of business managed by the various operating companies;
•	 current and forward-looking assessment of the risks, which consists of assessing the risks to which the Company 

is exposed in a current and forward-looking context, documenting the methods used and the relative results;
•	 risk monitoring and reporting that concerns the reporting system implemented to ensure monitoring of the 

evolution of the risk profile based on the principles of complete, prompt and effective disclosure;
•	 risk mitigation in coordination with all the structures/departments involved consists in identifying and 

proposing action required and/or useful in mitigating existing or prospective levels of risk not in line with the 
risk objectives defined. 

In 2014, the Risk Management Function monitored the evolution of the Solvency II regulation and, as part of the 
“Solvency II Project” to adjust the Group to this new framework, it carried out the activities set forth for the year and 
planned the required actions to ensure that it would be adequately prepared for the entry into force of Solvency 
II as of 1 January 2016. In particular, the Risk Management Function was involved in the pre-application phase with 
respect to the request for the approval, by IVASS, of the Partial Internal Model directed, inter alia, to calculation of 
the minimum solvency capital requirement. As part of that process, planned meetings were held at Unipol between 
the Unipol Group management and IVASS representatives.

The Function also monitored risks and prepared reporting on the results of its controls (risk appetite monitoring, 
checking limits set forth in the Investment Policy and the Credit Policy, etc.), which was submitted to the BoDs of the 
Unipol Group and Operating Companies on a quarterly basis. 

In the course of 2014, the bodies responsible for implementing risk strategies held 150 meetings (i.e., number 
of meetings of the BoD and Control and Risk Committees of the Company that discussed at least one Risk 
Management topic), in line with 2013.

The Risk Management Function carried out 22 stress tests for UGF stand alone and 2 stress tests on the holding 
level as Unipol Group as part of the Group capital adequacy assessment process.

The “Induction Programme” continued and dedicated induction sessions were organised for the directors and 
statutory auditors of all Group insurance companies regarding the Solvency II Directive, capital requirements and 
the Solvency II Project implementation status. The Function also took part and actively collaborated in the debate 
and work to define Solvency II in the major institutional fields appointed (Solvency II Steering Group of Insurance 
Europe, CRO FORUM, IVASS, CROFI Italia). 

The management of the emerging and reputational risks (ERM) is part of the Group’s overall risk-management 
system (ERM framework). The unit assigned to management is a special, dedicated function within Risk 
Management, which implemented a strategic approach to manage the above-mentioned risks that are considered as 
both risk and opportunity, and are treated with the dual objective of ensuring that the Company would be protected 
from future threats and at the same time enabling it to be proactive by grasping fresh business opportunities, 
anticipating the most significant trends in order to develop a competitive edge. In this context the Group created 
the “Reputational & Emerging Risks Observatory” in order to identify and assess the reputational and emerging risk 
factors by using a predictive model.
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In line with the integrated management of corporate risks, the Group is also starting up activities aimed at assessing 
threats and opportunities arising from the climate change. The climate change has a very extensive impact on the 
insurance sector, with variable changes that see the emergence of market opportunities as well as increased risks. 

More specifically, a working group had already been created at the end of 2013 with transversal skills and roles in 
the organisation that, during 2014, was involved in mapping the vulnerability of the group’s major company and in 
defining an action plan in order to allow Unipol, over the next Three-year plan, to become the reference company 
for these issues. This topic is discussed in the chapter “Product and service innovation”.

Compliance
The Compliance Function adopts a risk analysis-based approach to evaluate the adequacy of procedures, 
processes, policies and the internal organisation to prevent compliance risk, i.e. the risk of judicial or 
administrative sanctions, financial losses or reputational damages as a result of violations of mandatory rules 
and self-regulations. 

This compliance risk is spread throughout the company’s organization; therefore, its proper management is a 
major issue that is strictly associated with current operations, especially customer relationships. In particular, 
its main feature is the considerable pervasiveness in business activities and the involvement of several 
organisational structures. Specific organisational controls have been identified in resources in the various 
corporate Functions.

The Compliance Function is in charge of assessing the adequacy of the measures adopted by the Company to 
prevent compliance risk.

The Compliance Function operates by:
•	 constantly identifying applicable legal regulations and the evaluation of their impact on company’s processes 

and procedures; 
•	 assessing the adequacy and effectiveness of the measures adopted by the Company to prevent compliance 

risk, and recommending the implementation of organisational and procedural changes aimed at ensuring such 
risk is effectively monitored;

•	 assessing the adequacy of organisational adjustments (i.e. to structures, processes, procedures) deriving from 
the suggested changes;

•	 arranging information flows aimed at corporate bodies and the structures involved.

Added to these are the ex ante assessment of the compliance of innovative projects (including in relation to 
new products or services) and support and consulting for the corporate bodies on relevant matters in terms of 
compliance risk. 

The Function also collaborates in personnel training activities regarding the regulations applicable to their 
activities in order to cultivate a corporate culture inspired by the principles of honesty, integrity and respect for 
the spirit and the letter of the law. 

The Compliance Function takes a methodological approach based on techniques of identifying, assessing, managing 
and monitoring compliance risks, in keeping with the techniques used in risk management and audit processes. This 
approach involves: 
•	 the identification of potential compliance risks and their evaluation upstream of existing controls;
•	 the evaluation of existing controls, in terms of adequacy for the reduction of identified risks within acceptable 

limits;
•	 the determination of the level of residual risk, which represents a qualitative evaluation of the risk to which 

the company remains exposed downstream from existing controls.
Corrective actions required to limit risks are identified and proposed on the basis of the results of this process.
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Anti-money laundering and Anti-terrorism
The Anti-money laundering regulations fall under Decree 231/01 and are applied within the Unipol Group for the 
Insurance Companies operating in the Life Business (UnipolSai Assicurazioni, Popolare Vita, BIM Vita, Liguria Vita, 
Linear Life and Arca Vita), for the companies of the banking (Unipol Banca and Finitalia) and asset management 
(UnipolSai Investimenti SGR) companies. Bank of Italy Measure of 10 March 2011 and ISVAP Regulation No. 41 of 15 
May 2012 contain implementing provisions on the organisation, procedures and internal controls in the area of anti-
money laundering and the fight against terrorism.

Each of the Unipol Group Companies has a dedicated structure responsible for managing the risk of money-
laundering and terrorist financing. The anti-money laundering activities aim to ensure proper compliance with the 
Decree as regards:
•	 customer due diligence;
•	 registration of transactions in the Centralised Computer Archive;
•	 reporting of suspicious transactions;
•	 personnel training.

Registration obligations are met by registering data concerning ongoing relationships and transactions in 
amounts equal to or exceeding €15k in the Centralised Computer Archive, irrespective of whether they are 
carried out in a single transaction or multiple transactions that appear to be linked for the execution of a so-called 
“split transaction”; these data are automatically captured by IT procedures. 

To meet the “suspicious transaction” reporting obligations pursuant to Art. 41 of the Decree, transactions 
are evaluated with the support of anomaly indicators provided by the Bank of Italy and, if there is a suspicion 
that money-laundering is taking place, suspicious transaction reports are sent electronically to the Financial 
Information Unit through the Bank of Italy’s dedicated INFOSTAT-UIF portal. 

Dedicated e-learning and classroom training courses on anti-money laundering and the fight against terrorist 
financing have been made available to employees and all parties that work for any reason at the Group 
Companies. On the whole, for a total of seven different courses, the number of course participants of all Group 
Companies was 19,563, of which 8,283 in 2014.

In 2014, a new IVASS Regulation was published regarding the methods for satisfying customer due diligence 
obligations and registration requirements by insurance companies and insurance intermediaries. In view of the 
entry into force of that Regulation on 1 January 2015, in the second half of 2014, UnipolSai and all recipients of the 
Regulation implemented the required IT developments in fulfilment of the new provisions.

Manager in charge of financial reporting
The figure of Manager in charge of financial reporting was introduced in section V-bis (“Financial Information”) 
of the Consolidated Law on Finance by the law for the protection of savings No. 262/05, “Provisions for the 
protection of savings and governance of the financial markets”. The Manager in charge of financial reporting 
is responsible for preparing a dedicated report (to be attached to the annual financial statements, the 
interim report and, if applicable, the consolidated financial statements), which certifies the adequacy of the 
administrative and accounting procedures for the preparation of the separate and, if applicable, consolidated 
financial statements, as well as all other financial communications that the Company discloses to the market 
(including the interim accounting information), in addition to their correspondence to documented accounting 
results, books and entries. 
The Group has also implemented an internal control model to support the Manager in charge of financial reporting 
to check the adequacy and effective application of the administrative procedures for preparing accounting 
and financial disclosures that is inspired by international standards (CObiT and CoSo Framework), unanimously 
recognised as the reference standards for the implementation and evaluation of internal control systems.
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Anti-fraud
The Unipol Group considers the activity of preventing and combating fraud an integral and unavoidable aspect with 
respect to the corporate core business. As a result, the Anti-fraud activity - by virtue of the organisational model 
currently adopted - runs across the business processes in the insurance sector from the underwriting phase to the 
settlement phase and involves all related facilities affected. 

With regard to the insurance business, after the creation of UnipolSai S.p.A., a new organisational model was set 
up designed to combine and optimise the previous business structures, which led to reorganising the activities for 
preventing and combating fraud on two levels, referable to the following Functions: 
•	 the Special Claims Area Function, which centralises the management and settlement of claims at risk of fraud, 

reporting to the Fraud function, where necessary, the claims subject to in-depth examination;
•	 the Anti-fraud Function, which carries out further investigations also aimed at possible criminal-law initiatives 

and deals with complaint-related activities, also managing the criminal proceedings and handling relations with 
the Authorities.

The Special Claims Area Function manages almost all of the types of claims open on the IES application for all 
of the companies of the former Fondiaria-Sai group. During 2014, 29,135 reports of claims at risk of fraud were 
reported. Of them, 13,565 were managed. 

The UnipolSai Anti-fraud Function performs its fraud prevention and combating activity also to protect the 
other Group companies that do not have their own dedicated structures, and this is covered by special intragroup 
service contracts. They include Linear, Dialogo, Liguria Assicurazioni and Liguria Vita, Systema, Incontra and Siat.

The Anti-fraud Function managed a total of 3,248 reports at the underwriting level and 6,452 reports at the 
settlement level in 2014, for which it indexed 1,565 positions for the underwriting level and 2,060 for the settlement 
level for the in-depth examinations necessary and the relevant follow-ups.

Therefore, the total number of in-depth examinations carried out in 2014 following the reports received totalled 
3,625, and the actions filed amounted to the total figure of 1,270, 872 of which at the underwriting level and 398 at 
the settlement level.

With regard to the Bancassurance business, the Fraud Prevention and Special Areas of Arca office, in the Technical 
Settlement Service area, seek to prevent and combat claim settlement fraud in areas most at risk and, at the same 
time, works alongside the adjusters dealing with claims of other geographical areas in the assessments of specific 
critical cases aimed at drawing up the actions, interfacing with the Police Authorities and with the Anti-fraud 
representatives of other companies for insights that require real, specific cases. The same office is in charge of 
monitoring and controlling Motor TPL claims of the above-mentioned regions.

At the underwriting level, the Fraud Prevention and Special Areas of Arca office managed a total of 18 reports, while 
258 reports arrived at the settlement level in 2014. 

Therefore, the total number of in-depth examinations carried out in 2014 following the reports received totalled 
276.

The actions lodged in 2014 totalled 54, 18 of which at the underwriting level and 36 at the settlement level.

The above figures cannot be compared with those for 2013, as the scope and criteria used previously were very 
different. However - in general - it can be said that while at settlement level the reporting of claims at risk of fraud 
declined, at underwriting level, the figure remained basically stable.

Regardless of the year opened and also going back the previous corporate structure, total cases managed by the 
Anti-fraud Function were approximately 11,080 positions.
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Personal data protection
The Unipol Group has established dedicated organisational controls, including a Function devoted to providing 
legal assistance in the area of privacy (the “Privacy Function”) in order to guarantee that personal data (of 
customers, employees and, in general, everyone who comes into contact with the various Group companies) is 
processed in compliance with the provisions set forth in the Personal data protection code. 

The Privacy Function contributed towards defining, from the legal perspective, priority lines of action intended 
to guarantee compliance with regulatory requirements, particularly as regards IT security, data access by third 
parties and the generation of documentation required by law.

In this regard, some of the primary activities carried out by the Privacy Function in 2014 include:

•	 definition at each Group company of a Privacy Contact responsible for supporting the Privacy Function; these 
Contacts attended a dedicated classroom training course;

•	 preparation of a new internal privacy regulation which designated all Group company employees as “data 
processors” and therefore provided them with instructions for the processing of electronic and hard-copy data 
as well as the new privacy disclosure;

•	 in cooperation with the other competent company departments, preparation of the single data security 
document, which lays out the company policy on the topic of security measures (IT, physical and organisational) 
for all Group companies; 

•	 response to requests for information sent by customers and other entitled parties regarding the personal data 
held by Group companies and how it is processed, as well as requests for deletion or updating of personal data;

•	 preparation of Group privacy guidelines as part of sales and marketing promotional activities, as well as 
opinions on the use of biometric data relating to advanced digital signatures, and the use of cookies on Group 
company websites.

Further in-depth analysis on the topic is discussed in the chapter “Service quality”. 
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For a financial institution like Unipol, which operates in both the insurance and banking sectors, reputation is a 
fundamental asset in view of the fiduciary nature that distinguishes its relationship with its customers.

The Unipol Group is undertaking to monitor its reputation drivers and reputational positioning in an increasingly 
structured manner in order to manage this type of risk with a strategic and proactive approach.

In 2014 a reputational and emerging risk management function was specially created within the Risk Management 
Department in order to: 
•	 guarantee adequate protection from these risks by constantly bringing stakeholder expectations into line with 

the Group’s answers;
•	 intercept the most significant phenomena in advance in order to develop elements of competitive advantage.

A Reputational and Emerging Risk (R&ER) Observatory was set up within the Structure and all of the business 
areas that, for various reasons, handle Group stakeholder relations are involved in it. The Observatory:
•	 points out the topics that stakeholders concentrate on by summarising and rationalising their requests that 

make the largest reputational impact;
•	 defines the trends for the topics that emerge over a five-year time span using a predictive model;
•	 identifies any areas where stakeholder expectations and the answers the Group implements are misaligned 

and that may become sources of reputational and emerging risk that have to be tackled with customised plans 
of action.

Collaboration with the Reputation Institute to monitor the critical issues the Company has with opinion leaders also 
began in 2014. The institute is considered the most authoritative on reputational risk topics at the international level.

It is also brought to notice that the Group is monitored by RepTrack with special software that develops an 
environmental, social and governance (ESG) performance assessment based on the observation by independent 
third parties of activities that Unipol carries out. This assessment has increased the so-called RepRisk Index (RRI), 
a reputational risk indicator that quantitatively measures the level of exposure to controversial topics in the ESG 
area. Over the past two years, the Group has recorded a significantly lower reputational risk index than the sector, 
with an average index of 16 as compared to the sector average of 29, and a peak index of 32 as compared to the 
average index of 74.
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The financial sustainability of the Group

The achievement of the medium/long-term efficiency and economic profitability objectives is an essential 
requirement for Unipol to be able to actually fulfil its commitment to all stakeholders.

The Group’s size, the leading position it has acquired in the Italian insurance market and the significant contribution 
made to the Italian economy, involve huge responsibilities also in terms of the economic stability of our country.

The national and European reference context in which the Group operates is characterised by a dynamic evolution 
of the legislative framework (liberalisation, intersectorial convergence), greater competition (new competitors, new 
channels, consolidation), a generalised decrease in financial income, increased volatility in the financial markets 
and also the weakness of the economic trend in Europe, with Italy continuing to suffer from low growth linked to high 
unemployment.

Increasingly more attention is being focused on optimisation of the capital employed and risk analysis techniques 
and models (Solvency II and Basel III), both in the interest of shareholders and in compliance with international 
legislation.

Unipol’s response has been the focus on business performance, achieved with the search for technical and operating 
excellence, to make the Group more profitable and ensure it has greater capital solidity, generally speaking ensuring 
the financial and capital strength to support the implementation of the Business and Sustainability Plan.

Hence, the year 2014 saw a confirmation of the positive results of the insurance business, with the technical 
profitability of Non-Life business at excellent, prudent and sustainable levels, the review of bank credit quality 
(so-called Asset Quality Review), forecast dividends in line with the previous year, maintenance of high levels of 
investment portfolio profitability, with a notable reduction in exposure in structured securities.
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Consolidation and diversification strategies

From a business perspective, in 2014 the Unipol Group had a positive operating performance in terms of the income 
statement and the financial position, due to the favourable Non-Life loss ratio trend, despite a tariff squeeze, 
considerable growth in the Life business and significant profitability of financial investments in a scenario of greater 
stability in the financial markets. In the banking business, despite the clear progress in operations, the profit for the 
year was influenced by a complete review towards the end of the year of the credit-related asset measurement, 
based on the recommendations of the Supervisory Authority (according to logic deriving from the ECB’s Asset 
Quality Review (AQR) on the major banks) and on that performed in 2014 by most Italian and European banks.

Several corporate structure simplification operations were implemented in 2014 to rationalise the Group’s 
business activities.

In the Banking business, on 3 November 2014 the merger of Banca Sai (a 100% subsidiary of UnipolSai) into Unipol 
Banca, approved by the respective shareholders’ meetings on 3 October 2014, also became effective (accounting 
and tax effects backdated to 1 January 2014). Based on the swap transaction agreed in the merger plan, UnipolSai 
received 132,428,578 new Unipol Banca shares (equal to a €132m increase in share capital in service of the merger), 
increasing the interest held from 32.25% to 42.25% Unipol’s investment therefore decreased to 57.75%. 

In Other Businesses, the merger by incorporation of Eurosai, Finadin and Saifin Saifinanziaria into Smallpart took 
effect on 23 December 2014, and at the same time took on the name of UnipolSai Finance.

In Bancassurance, the merger by incorporation of Isi Insurance into Arca Assicurazioni became effective
on 4 December 2014, with accounting and tax effects backdated to 1 January 2014.

The following were carried out in the Real Estate sector:
•	 merger by incorporation of the following companies directly or indirectly controlled by UnipolSai into 

Immobiliare Fondiaria-Sai, which at the same time changed the company name to UnipolSai Real Estate: 
Immobiliare Milano Assicurazioni, IN.V.ED, Mizar, R.EDIL.MO., Bramante, Cascine Trenno, Trenno Ovest, IAT, 
Meridiano Bellarmino, Immobiliare Litorella, Meridiano Bruzzano, Meridiano Aurora, Campo Carlo Magno, 
Sintesi Seconda, Stimma, UnipolSai Servizi Immobiliari (formerly Immobiliare Lombarda), International 
Strategy and Unifimm; 

•	 absorption of the subsidiaries Covent Garden and Comsider into the subsidiary Midi.

The financial strength 

The Unipol Group closed 2014 with a positive consolidated result of €505m, a considerable increase over the 
€188m achieved in the same period of the previous year (+168.8%).

The consolidated solvency position at 31 December 2014 presents a ratio between available capital and required 
capital (according to the requirements of ISVAP Regulation no. 18/2008, in compliance with the provisions of 
Legislative Decree 209/05 “Private Insurance Code”) of roughly 1.7, with a capital surplus of €2.9bn, up on the final 
figure at 31 December 2013 (a 1.6 ratio, with a capital surplus of €2.7bn). 

For the Unipol Banking Group note that the CET 1 (“Common Equity Tier 1”), currently the most widely used 
parameter to assess a bank’s capital strength, was 10.6% compared to the regulatory minimum defined as 8% for 
2014 and 8.5% with effect from 2015.

The Group’s Insurance business closed with a profit of €870m, of which €699m relating to the Non-Life sector 
and €171m relating to the Life sector. The Non-Life segment benefited from the €282m capital gain realised on the 

The achievement of the medium/long-term efficiency and economic profitability objectives is an essential 
requirement for Unipol to be able to actually fulfil its commitment to all stakeholders.

The Group’s size, the leading position it has acquired in the Italian insurance market and the significant contribution 
made to the Italian economy, involve huge responsibilities also in terms of the economic stability of our country.

The national and European reference context in which the Group operates is characterised by a dynamic evolution 
of the legislative framework (liberalisation, intersectorial convergence), greater competition (new competitors, new 
channels, consolidation), a generalised decrease in financial income, increased volatility in the financial markets 
and also the weakness of the economic trend in Europe, with Italy continuing to suffer from low growth linked to high 
unemployment.

Increasingly more attention is being focused on optimisation of the capital employed and risk analysis techniques 
and models (Solvency II and Basel III), both in the interest of shareholders and in compliance with international 
legislation.

Unipol’s response has been the focus on business performance, achieved with the search for technical and operating 
excellence, to make the Group more profitable and ensure it has greater capital solidity, generally speaking ensuring 
the financial and capital strength to support the implementation of the Business and Sustainability Plan.

Hence, the year 2014 saw a confirmation of the positive results of the insurance business, with the technical 
profitability of Non-Life business at excellent, prudent and sustainable levels, the review of bank credit quality 
(so-called Asset Quality Review), forecast dividends in line with the previous year, maintenance of high levels of 
investment portfolio profitability, with a notable reduction in exposure in structured securities.
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disposal of the insurance assets of the former Milano Assicurazioni, before relevant taxation. In relation to the 
business unit transfer, accessory charges of €34m were also incurred.

The expense ratio for Non-Life direct business, the ratio between operating expenses and premiums written, up 
from 24.7% in 2013 to 26.7% at 31 December 2014, was affected by the substantial drop in premiums associated with 
the tariff decrease and the disposal of insurance assets. Direct insurance premiums in the Non-Life sector actually 
amounted to €8,969m, down 8.7% compared to 2013.

This ratio was also impacted by the commercial efforts to support the recovery in production and investments in 
information systems required in this phase of integration which concerned both organisational/logistics aspects 
and the preliminary activities for the sharing of the agency underwriting systems among the various agency 
networks, a crucial step towards full exploitation of the synergies identified in the 2013-2015 Business Plan. 
The company also recorded a greater incidence of commissions due to the changes in the product mix and the 
improvement in technical business which impacts the growth in the variable part thereof.

The loss ratio for direct business of 68% is essentially in line with the figure recorded at 31 December 2013 (68.2%); 
therefore, the Group’s combined ratio (sum of the expense ratio and the loss ratio) stood at 94.7% at 31 December 
2014, compared to 92.9% at 31 December 2013.

Combined Ratio (Direct Business)Graph 4.1

Loss Ratio
Non-Life Sector

Combined Ratio

Expense Ratio
Non-Life Sector

68% 26.7%

94.7%

Source: Unipol Gruppo Finanziario Consolidated Financial Statements 2014

Despite the clear operational progress and the increase in direct deposits for Unipol Banca, which reached €10,248m, 
Banking business recorded a loss, albeit against a significant increase in the hedged percentage of impaired credit 
which exceeded 42%.

As regards the Real Estate sector, operations focused on cost containment, also via the merger of numerous 
real estate companies, and on the rationalisation and redevelopment of property assets by seeking valuation 
opportunities despite market conditions remaining influenced by the tough crisis affecting the entire sector, with 
constantly declining prices and rents that have led to the write-down of a number of portfolio properties. 

The results recorded by companies in the other sectors in which the Group conducts business, particularly in the hotel, 
clinical, medical and agricultural sectors, improved with respect to the past - though still negative - due to rationalisation 
and redevelopment actions and new business development initiatives implemented by the new management.
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Shareholders’ Equity attributable to the owners of the Parent stood at €277m in 2014, due to the combined 
effect of changes linked to the merger, the value of financial assets, profit and the distribution of dividends, which 
amounted to €120m.

The net financial debt of the Unipol Group, which is the total amount of the financial liabilities not strictly 
associated with normal business operations, amounted to €6,365m, marking an increase of €38m in the period. 

During the period, UnipolSai carried out significant issues of subordinated liabilities (bonds whose repayment 

Table 4.1

                        Amounts in €m

Group Highlights Source: Unipol Gruppo Finanziario Consolidated 
Financial Statements 2014 Consolidated

12/31/2014 12/31/2013

Non-Life Direct Insurance Premiums  8,969  9,821 

% variation -8.7% -7.7%

Life direct insurance premium  8,915  6,983 

% variation 27.7% 13.1%

of which Life investment products 141 169

% variation -16.2% 10.5%

Direct insurance premium  17,883  16,804 

% variation 6.4% -0.1%

Banking business – direct customers deposits  10,261  10,809 

% variation -5.0% 0.7%

Annual Premium Equivalent (APE) Life business - Group share 493 430

% variation 14.7% 16.3%

Non-Life loss ratio - direct business 68.0% 68.2%

Non-Life expense ratio - direct business 26.7% 24.7%

Non-Life combined ratio - direct business 94.7% 92.9%

Net gains on financial instruments (*)  1,697  1,661 

% variation 2.2% 17.1%

Consolidate profit (loss) 505 188

% variation 168.8% -55.9%

Balance on the statement of comprehensive income  1,260  450 

Investments and cash and cash equivalents  79,985  74,109 

% variation 7.9% 1.6%

Technical provision  61,895  56,875 

% variation 8.8% 0.7%

Financial liabilities  15,459  16,041 

% variation -3.6% -1.2%

Shareholders’ Equity attributable to the owners of the Parent  5,691  5,414 

% variation 5.1% 2.0%

(*) Excluding net gains and losses on financial instruments at fair value through profit or loss for which investment risk is borne by customers (index and unit linked)
and arising from pension fund management. 
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is subordinated to that of other creditors in the event of liquidation of the issuer). In one case, the issue involves 
a convertible loan of €201.8m (of which €67.5m subscribed by Unipol and converted to UnipolSai shares on 
22/5/2014), already provided for in the merger plan; in the other case, it relates to the subordinated bond loan 
with a set term totalling €750m which is instrumental, among other things, in acknowledging the instructions of 
the Antitrust Authority for the reduction of the Group’s total debt to Mediobanca, with the simultaneous early 
repayment of existing subordinated loans of €750m.
 
The market performance of Unipol shares has been moderately negative for ordinary shares ( 6%) and extremely 
positive for preference shares (+12%). These trends have been impacted by significant rallies in 2013 (higher than 
120% for all classes) as well as announcements of conversion proposals made in early December 2014.

The average official price in 2014 was:
•	 Unipol ordinary shares: €4.37, while the average target price provided by analysts was €5.11;
•	 Unipol preference shares: €3.98, while the average target price provided by analysts was €5.70.

Share market value and performance 
(al 12/31/2014)

Source: Unipol Gruppo Finanziario Consolidated
Financial Statements 2014

Graph 4.2

Amounts in €m

TOTAL SHARES
2,944

+12%1,115
Preference shares

-6%1,829
Ordinary shares
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The profitability of products and investments 

The brilliant economic performance in the year 2014 is mainly due to the Insurance business, which contributed 
€870m alone to the Group’s net profit, of which €699m relating to Non-Life business and €171m to Life business.

The Group’s other operating segments still recorded negative results, though an improvement on 2013: 
•	   the Banking sector recorded a negative €83m (-€296m in 2013);
•	   the Holding and Other Businesses sector recorded a negative €235m (-€328m in 2013), as a result of the 

negative performances of companies operating in the healthcare and hotel sectors, and the negative result 
of the holding Unipol which reflects provisions relating to the credit indemnity agreement in place with Unipol 
Banca for €196m (€200m in 2013);

•	   the Real Estate sector recorded a total of -€46m, in line with the previous year, after recognising property 
write downs totalling €68m and depreciation of €30m.

Direct premiums in the Insurance sector totalled €17,883m, of which €8,969m Non-Life business (down 8.7% 
compared to 31/12/2013) and €8,915m Life business (an increase of 27.7%).

Insurance – Non-Life sector
The Non-Life sector was affected by the recessionary macroeconomic scenario and the effects on tariffs - 
particular MV TPL - of the highly competitive scenario triggered by the profitability of this sector. UnipolSai 
premiums were also impacted, from 1 July 2014, by the effects of the transfer of the business unit which involved 
the exit of 725 agencies of former Milano Assicurazioni and the subsequent disposal of a Non-Life insurance 
portfolio of €1.1bn (2013 figures), according to the terms of the agreement signed on 15 March 2014.
 
An analysis of the Non-Life results of the main Group companies shows that UnipolSai contributed a total of 
€8,000m to consolidated premiums. The considerable growth of Unisalute, a health segment specialist, was 
confirmed with premiums of €270m (+9%), whilst the premiums decreased for Group companies operating 
mainly in the MV markets, such as Linear (with premiums of €172m, -16.5%), Liguria Assicurazioni (€146m, -15.3%) 
and Arca Assicurazioni (€103m, -5.3%). Siat, focused on the Transport classes, particularly the sea vehicles sector, 
recorded direct premiums of €114m, down 5.3%. 

UniSalute continues to concentrate prevalently on developing collective coverage for company employees and 
members of sector funds, maintaining a selective underwriting policy which focuses maximum attention on the 
profitability and sustainability over time.
Of note among the new 2014 agreements are the CNR (National Research Council), CIPAG (Italian Welfare and 
Assistance Fund for Surveyors), Employees of the Emilia Romagna Region, the Altea Fund (woodworking and 
industry workers). 
In the most innovative market area, relating to long-term care, premiums totalled €7m at 31 December 2014.
Customers numbered around 5.3m, of which roughly 3.7m in the Health class (3.6m at 31 December 2013) and roughly 
1.6m in the Assistance class.

In an unfavourable market situation in the MV TPL class, Linear’s relative incidence of other guarantees increased 
in relation to total premiums from 15.9% in December 2013 to the current 16.9%. Once again, the year was 
characterised by a deterioration in the renewal rate and in new products, with most situations due to a gradual 
intensification of competition on the car market combined with the difficult economic scenario. These factors led to 
a stronger focus on price and an overall significant drop in the average premium.
As at 31 December 2014, contracts in the portfolio were close to 458 thousand, down by 11.7%, whilst the average 
premium earned decreased by 5.9%.

In respect of a decrease in premiums, an improvement was recorded in Non-Life claims; during the year MV 
TPL business recorded a drop in claims with a further slight decrease in claims frequency which, albeit only in 
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part, allowed the effects of the decline in average premiums applied to policyholders to be limited. The average 
cost of claims continued to benefit from the lower impact of claims involving injuries and from action to limit 
the cost of vehicle repairs and combat fraud, but especially in the final months of the year it was affected by a 
higher incidence of claims with fatalities compared to last year and by their prudent increase. Among Non-MV 
classes, as a result of maintaining strict underwriting policies, the loss ratio improved considerably over the year 
in the General TPL and Health classes. While the loss ratio for Fire deteriorated due to the stronger presence of 
significant claims and flood damage.

Insurance – Life sector
This type of business benefited from the increase in the Bancassurance channel, represented mainly by the 
companies Arca Vita and Arca Vita International and the Popolare Vita Group. In 2014 there was a strong increase 
in premiums on traditional guaranteed products, aided by the lower interest rates and the reduced risk appetite of 
policyholders. Significant growth was also registered in the Life Insurance sector of UnipolSai Assicurazioni. 

The Unipol Group retained its leading position in the supplementary pension market, despite a difficult competitive 
context. For more details, see the Chapter “Response to the protection needs of customers”.

Insurance - Life Sector Source: Unipol Gruppo Finanziario Consolidated 
Financial Statements 2014

Graph 4.3

Amounts in €m

+57.3% +44.6% +7.5%

1,329 3,664 3,696
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Banking sector
Unipol Banca’s activities in 2014 were targeted primarily at retail customers (private and SMEs), and in particular 
Group insurance customers and shareholders of consumer cooperatives.
 A total of 76.5% of new mortgage loans (equal to €159m) were disbursed to retail customers, augmented by a 
further €100m in unsecured loans and personal loans (64.1% of business). 
Commercial development activities made a 10.9% increase in the number of ordinary accounts possible, which at 
31 December 2014 totalled around 317,500. Also considering Banca Sai accounts, therefore, a particularly positive 
result came from the 9% drop in the churn rate, down significantly compared to the 2013 figure (11.8%).
The acquisition rate was also up considerably, reaching 19.9% (13.1% at December 2013), with more than 57,000 
accounts opened. Growth was recorded in the acquisition rate in all the distribution channels, by +49.9% for bank 
branches, +44.8% for agencies, in addition to the MyUnipol channel (activated in the second half of 2013) with 
around 3,000 new accounts.

Direct deposits at 31 December 2014, totalling €10,248m, were up on the figure at 31 December 2013 (+1.8%) as a 
result of the volumes acquired following the Banca Sai merger.

The other businesses of the Unipol Group
In 2014, disposal of a portion of the real estate portfolio continued through a series of transactions involving 
properties held for sale in fractions, individual properties located throughout Italy and land and buildings. In terms 
of operations aimed at optimising properties’ profitability, design activities commenced concerning some of the 
properties that will undergo renovation works. 

As regards medical clinics, Centro Oncologico Fiorentino recorded a negative result of €13m: a considerable 
increase in non-region sales and the introduction of several production cost monitoring measures are reported. 
These measures, also thanks to a new internal organisation, produced the first positive effects in terms of cost 
savings and an increase in structures’ efficiency.

Investment policies
In 2014, the investment policies implemented by the Group adhered, in terms of medium/long-term investments, 
to the general criteria of prudence and of preserving asset quality through a process of selecting issuers based on 
their strength and diversification, with a particular focus on the liquidity profile and consistent with the Guidelines 
defined in the Unipol Group Investment Policy. 
To this end, transactions mainly concerned the bond segment, particularly Government Securities (around 79% of 
the portfolio, of which the majority Italian Government Securities) and non-government issues, marking an increase 
in exposure in both cases. 
Asset portfolio simplification activities also continued during the year by reducing exposure to structured securities 
by roughly €2bn; the Unipol Group portfolio did not contain any securitised bonds loans. 
The Group operates in exchange rates primarily for the hedging of the currency risk of the positions assumed.

The liquidity component in the portfolio stood at €1.4bn, predominantly deposited with Group banks.

The commitment laid down in the 2013-2015 Sustainability Plan to combine economic and profit objectives with 
social, environmental and governance objectives (ESG - Environmental, Social and Governance approach) by 
assessing the individual investments was maintained. The method adopted to assess the actual degree of inclusion 
of ethics and sustainability criteria and objectives in the Group’s investment portfolio is based on an independent 
Sustainability Screening, conducted with the support of the external consultant ECPI. This consultant is an 
independent company specialised in assigning ESG ratings and building sustainability indices, which analyses 
issuer environmental and social performance and governance structure strength in accordance with its rigorous 
proprietary qualitative and quantitative research method. 
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In 2014, in keeping with the principles of responsibility, one of the issuer exclusion criteria introduced was risk linked 
to gambling. A portfolio analysis indicates that to date, there is no investment in Companies listed on financial 
markets linked to the gambling and betting segment.

Sustainability Screening: exclusion criteria 

The exclusion criteria at the basis of the sustainability screening, supplemented by the assessment of the level of compliance 
to the ESG principles of each issuer, are the following:
•	  Companies are excluded if, directly or through subsidiaries:

-  they manufacture unconventional weapons of mass destruction such as cluster bombs, anti-personnel mines, nuclear 
weapons, biological weapons, chemical weapons and other controversial weapons;

-  they are involved in serious or systematic infringements of human rights, such as homicide, torture and deprivation of 
freedom, and employment rights, such as forced labour and forms of child labour exploitation;

-  they are involved in serious environmental damage and cannot demonstrate that they have developed a strategy for the 
effective management of the company’s environmental impact, placing attention on the strategy and environmental 
management, in relation to products and the production process;

-  they are involved in serious episodes of bribery and they cannot demonstrate that they have developed a social strategy 
and a system of governance for the proper management of relations with the various stakeholders;

- they are involved in activities linked to gambling to a prevalent extent.
•	 Countries are excluded if, through the study of a series of indicators, they demonstrate insufficient regard to the 

principles of the UN Global Compact , respect for human rights, employees and the environment. The indicators consider 
the following areas:
-  Environment: ratification of the main environmental protection conventions (e.g. the Kyoto Protocol) and assessment of 

overall environmental performance of countries;
-  Society: ratification of the main conventions regarding respect for human rights (e.g. the UN Universal Declaration of 

Human Rights) and workers’ rights (e.g. the conventions of the International Labour Organisation);
- Governance: assessment of a country’s institutional environment in terms of the presence of democratic institutions,
   economic freedom, ease of doing business and level of bribery and corruption.

1 - The UN Global Compact 
was drawn up in 1999 
on the initiative of the 
Secretary General of 
the United Nations, Kofi 
Annan. It is a code of ethics 
aimed at encouraging the 
private sector, especially 
businesses, to sign up to 
ten global ethical criteria 
subdivided into four areas: 
human rights, protection of 
the environment, employee 
rights and the fight against 
bribery and corruption.
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The Sustainability Screening survey scope includes investments in listed and unlisted financial instruments 
(excluding UCITs, i.e. unit trusts set up and managed by SGR, Open-Ended Investment Companies), including 
investments in assets held as a hedge against technical provisions (including investments in open-ended pension 
funds), personal pension plans and unit-linked and index-linked investments managed directly by the Group. 
The amount of assets subject to the sustainability screening amounted to €56.2bn at year-end, corresponding to 
85.9% of all assets under management.
A total of 99.3% of investments screened complied with the above-mentioned criteria on 31 December 2014 
(corresponding to €55.8bn). The remaining 0.7% of the portfolio was monitored on a quarterly basis and was 
made up partly of securities that did not meet the requirements and partly of securities not yet covered by the 
Sustainability Consultant.

In drawing up its investment policy the Group also focussed greatly on the issue of speculation on the agricultural 
commodities market (soft commodities), and chose not to invest either directly or indirectly (as the manager of its 
customers’ assets) in that market. 

Also in the area of investment property, the Group took into consideration land grabbing, or the large-scale, coercive 
hoarding of “unused” land, which is sold or rented to third parties (companies or governments of other countries) 
without the consent of the communities that live there or cultivate that land for food. Therefore, the Group prefers 
to adopt a precautionary approach and to protect the rights of the weakest members of society by choosing not to 
invest in that area.

The Group’s financial asset management activities envisage the use of derivatives (for example, OTC – Over the 
Counter), as defined by ISVAP Regulation No. 36 of 31 January 2011, only for hedging purposes, to reduce the risk 
profile of the assets/liabilities hedged, avoiding undesired changes in market prices or to optimise their risk/return 
profile. These derivatives are used prudently, by eliminating speculative and asymmetric components. In particular, 
the investment policies in force within the Unipol Group do not provide for short selling, establishing that a 
derivative may be sold, only if (i) the underlying with which it is correlated is held at least in an equal amount, and (ii) if 
the derivative sold does not result in increased exposure. If these conditions are not satisfied, OTC derivatives may 
be used exclusively in purchase transactions, so as to automatically determine, as the maximum sustainable loss, the 
cost of the derivative itself. 

Total amount of 
assets subject to 
the sustainability 
screening €56.2bn €55.8bn=99.3%

complied with 
ESG criteria
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The Unipol Group’s attention to SRI (Sustainable and Responsible Investments) in 2014 ensured once again 
that it would retain various investments that combine the objectives of profitability and risk management with 
significant social and environmental sustainability characteristics of the investee company. In particular, it retained 
investments in the Green Economy sector, placing its faith in several companies in the renewable-energy sector:
•	 Ambienta Fund: Independent private equity fund specialised in investing in companies working in 

environmental segments and those relating to renewable energies, energy efficiency and pollution control;
•	 Energheia Fund: Real estate investment fund that invests primarily in photovoltaic systems acquired, 

developed and managed on its own behalf and on behalf of third parties by Energheia Italia S.p.A., a leading 
Italian operator in the renewable energies sector, which focuses specifically on solar energy;

•	 Andromeda Finance S.r.l.: Limited liability company established to issue asset backed securities (ABS). The 
assets are owned by Andromeda PV S.r.l., which designs, builds and manages photovoltaic system projects in 
Italy.

As regards investments of social interest, in the social housing sector investments were retained in the Housing 
Toscano Fund and the Polaris Parma Fund. These Funds handle real estate development and management with a 
social approach, in order to support a new range of accommodation for those who cannot buy a house either for 
financial reasons or because of lack of availability.
At the end of 2014 this type of investment amounted to approximately €24.2m.

Investments 
in the Green 
Economy

Investments selected by the Unipol Group 
include companies working in the area of 
renewable energies
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The value generated and distributed

The consolidated financial statements of Unipol Group have been properly reclassified in order to identify the direct 
economic value generated by the ordinary operations, which expresses the value of wealth generated during the 
year.
The provisions of the EC1 Standard of the Global Reporting Initiative, GRI-G4, was adapted to the Group’s dominant 
business operations, and the sale revenue was identified with net earned premiums.
The direct economic value generated in 2004 was €21,972m. 

 

The distributed value in 2014, €19,764m, represents the amount of generated economic value assigned to the various 
stakeholders after having covered the operating expenses tied to the main business, which were identified in the 
costs for paying claims (€13,281m) and financial charges (€1,647m).

The wealth produced was distributed between the following parties who contributed to generating it, i.e. the 
following categories of stakeholders:
•	 €531m to suppliers, taking the costs for purchasing goods and services into consideration (€512m in 2013);
•	 €968m to employees (worth €990m at 31 December 2013), considering the personnel costs in both the form 

of direct costs (salaries) and indirect costs (social security expenses and contributions, etc.), and the costs for 
supplying services and benefits;

•	 €2,017m to agents and other intermediaries (€1,937m in 2013);
•	 €705m to share capital suppliers (€532m the previous year), considering the remuneration of the equity 

(€400m in approved dividends that will be paid outside the Group structure) and of debt (€305m in interest 
expense);

•	 €605m to the Government (€562m in December 2013), including income tax for the year and other taxes;
•	 €10m to the Community, considering the donations, licence costs, investments in the community and 

sponsorships. In the 2013 Report, a total of €132m in contributions to the Community was accounted for, also 
including allocations to the Fondi per le Vittime della Strada e della Caccia (Guarantee Funds for Victims of 
Road Accidents and Hunting Accidents), as already described in Note 1.

                         Amounts in €m

Value Generated and Distributed Source: General Office Administration, 
Planning and Control, Operations

12/31/2014

Direct economic value generated 21,972

Net earned premiums  17,766 

Financial income  3,224 

Capital gains from sales  982 

Table 4.2

1 - The comparison with the 
figures reported in the 2013 
Sustainability Report might 
be somewhat insignificant 
both because of the change 
in scope following the 
transfer of the business 
unit requested by the Italian 
Antitrust Authority (as 
described in other Report 
sections) and the different 
format used to reclassify and 
determine the represented 
values (“Determination and 
distribution of the added 
value” for the 2013 Report, 
“Direct economic value 
generated and distributed” 
for the 2014 Report)
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By subtracting the value distributed to the stakeholders from the value generated, we get the value kept in the 
company, which in 2014 was €2,208m. The value kept within the Unipol Group was used to increase the technical 
provisions (which represent the future commitments to its customers), to increase the Shareholders’ Equity, 
and for depreciation and amortisation of the tangible and intangible assets held by the Group companies. Other 
components of the value kept refer to economic items that are not connected with the Group’s main business or that 
do not represent distribution to the stakeholders.

Agents

Corporate
financeSuppliers

Personnel

Shareholders

Economic value distributed net of operating costs Source: General Office Administration, 
Planning and Control, Operations

Graph 4.4

20%

11%

42%

Government 13%

6%

8%



63

Financial performance

5
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The external effects generated

The partnership established with the distribution network is a significant aspect in terms of the determination of 
indirect impacts generated by the Group’s business. Through a careful service and support policy and thanks to 
innovative and responsible practices targeted at almost 33,000 agents and intermediaries, Unipol has increased 
the value of their unique characteristics, by supporting their business development and professional growth. In 
addition, the geographic distribution of the agencies, sub-agencies and bank branches highlights a significant 
presence in the critical areas for the insurance and credit business: in fact, 30% of the sales network is located in 
regions in Southern Italy.

With respect to suppliers, the Group adopts a long-term approach targeted at establishing long-lasting commercial 
partnerships and able to guarantee the best price/quality ratio of the required product/service. At the end of 
December 2014, the Group had traded with more than 3,200 companies. Of these, more than 300 are social enterprises 
such as cooperatives, associations, foundations and other organisations offering socially useful goods or services.

The indirect economic impacts generated by Unipol are understood to be the result of the activities connected to and instrumental 
in the core insurance and banking business, which determine risks and opportunities in the areas in which the Group operates. 

Therefore, the area of indirect economic impacts includes economic transactions, commercial relations and inter-
relationships maintained during the year between the organisation and its stakeholders, in order to provide evidence 
not only of the Group’s role in influencing the economic and social conditions of the communities in which it operates, 
but also of the external drivers which help to determine the value of the company.

Together with the external effects generated and the commercial partnerships, in this section of the Financial 
Statements we outline the support offered to the local areas to encourage the implementation of socio-cultural 
projects focused on themes considered to be of value to the communities themselves. 

In all these areas, the Unipol Group identified some objectives in the 2013-2015 Sustainability Plan which it monitors 
periodically. In particular, in terms of relations with the local areas, Unipol has defined specific targets aimed at 
offering support to communities, in partnership with other social operators, experimenting with and consolidating 
innovation processes with a high social value. At the end of 2014, the objective of a 10% increase in the beneficiaries of 
activities targeted at the community was reached, with the company registering a 12% increase.

Total amount 
paid to 
suppliers € 531m

over 2013

The Group had traded
with

3,266 companies

+4%
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In line with the Group policy of creating positive impacts on the social and economic fabric of the communities in 
which the Group Companies operate, in terms of employment and economic promotion, overall 99% of spending on 
supplies takes place in Italy.

An analysis of the distribution of the amount paid by geographical area by the Group shows a predominance of 
suppliers in the North-West and Emilia Romagna, Unipol’s traditional area of operations. The fact that the regions in 
which the Company’s main offices are located (in particular, Emilia Romagna and the North-West area), account for the 
largest amount of supplier spending is due to the importance placed on supplier proximity in the selection process. 

In 2014, various entities were involved in the claims handling phase, which represents the main point of contact 
between the customer and the company in the insurance segment, contributing to the accuracy, efficiency and 
quality of the service provided. Solely for UnipolSai, the principal insurance company in the Group, experts, 
physicians and adjusters were involved, with whom the company decided to strengthen partnership agreements 
in the area. The network of approved representatives consisted of 1,321 experts,  496 medical experts, 335 
investigators, 1,746 lawyers and 3,200 approved repair shops.

Areas 2014* 2013*

North-West  239  219 

North-East  37  13 

Emilia-Romagna  177  134 

Centre  65  135 

South 6  5 

Foreign Suppliers 7  5 

Total  531  512 

34%

7%

45%

Amount paid to suppliers by geographical areas Source: General Office Administration,
Planning and Control, Operations

Graph 5.1

% data

*Amounts in €m

12%

1%

1%

Foreign Suppliers
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In this regard, the gradual circulation to UnipolSai’s claims handling process of the repair model linked to the Group 
company Auto Presto & Bene is a significant aspect. This company uses a management model entailing the direct 
purchase and logistics management of spare parts used in the repairs performed by the approved repair shops. 
In view of the impact of the cost of spare parts on claim compensation and economies of scale achievable by the 
centralised management of these purchases, the financial benefits which may be achieved are important and will be 
spread to all Group companies, starting with UnipolSai Assicurazioni.

The commercial partnerships

In order to adequately meet the needs of the world of work, the Group has established strong links with Member 
Organisations which are the main employee organisations (CGIL, CISL and UIL confederal trade unions), the self-
employed and small and medium-sized enterprises (CNA, Confesercenti and CIA) and cooperatives (Legacoop). This 
relationship is developed particularly through their participation in Unipol Regional Councils (URC) and by entering 
into specific agreements, which represent a specific relational model focusing on the aggregation of demand by 
the members and associates. URCs are composed of regional representatives of Member Organisations and meet 
regularly with UnipolSai managers locally, to discuss issues of common interest. 

Due to the increase in the Group’s size, the URC structure extended its activity to organisations that were not 
traditionally part of the Unipol Regional Councils, such as Confcommercio, Confagricoltura and Confcooperative. 
For these Organisations, as well as for Confindustria, the URC structure launched an activity regarding the 
proposal of general agreements, on the lines of those already tested throughout many years of business.

Agreements of various types have always been one of the main ways to enhance the Group’s relationships with 
Member Organisations, both in terms of the products and services offered at special conditions, and in response to 
specific needs. At the end of 2014, the premiums from National Agreements with Member Organisations exceeded 
€1bn, with an increase of almost 13%. This increase was mainly connected to the performance in premiums from CIA 
and Legacoop, followed by CISL and UIL.

Overall, the amount of premiums collected based on agreements with member organisations accounted for 9.5% 
of UnipolSai’s premiums. 
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Company Agencies, namely Assicoop, hold a privileged place in services to Member Organisations and their 
associates, which in the context of UnipolSai’s sales network, represent a distinctive element, which is unique in 
the Italian and European insurance brokerage landscape. There are eight structures characterised by widespread 
coverage in the Emilia Romagna and Tuscany region, provided by 309 points of sale, specialised networks 
focused on solutions to meet individual customer needs or profiles and multi-stakeholder ownership. The 
Assicoop ownership structure actually includes cooperatives, trade union organisations and employee and SME 
representative organisations, as well as significant Company representation. 

Source: UnipolSai General Insurance Office - Sales Department

2014

2013

Graph 5.2 Amount of premiums from agreements

151,194,206

155,826,643
-3%

CGIL

50,827,447

48,287,030
+5%

CISL

26,558,099

24,871,189
+6%

UIL

45,364,070

44,934,149
+1%

CNA

33,800,351

43,383,944
+22%

CIA

12,550,672

10,598,743 -18%

CONFESERCENTI

724,574,345

598,748,417
+17%

LEGACOOP

57,775,905

65,876,338
+12%

OTHER AGREEMENTS

1,118,377,192

976,794,356
+13%

Total Member Organisations

Amounts in €
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The activities carried out by the company agencies in 2014 also aimed to reinforce the sales presence throughout 
the country and materialised through both the rationalisation and consolidation of points of sale and hiring of 
new sales resources from competing companies.  In keeping with the planned guidelines, sales objectives aimed 
for: an improvement in agency network sales performance, consolidation of market shares and the Life business 
product range, development and integration with the Group’s banking business.

Relations with local communities 

The Group implemented two types of socially valuable initiative: contributions to non-profit making 
organisations and sponsorships to support the Group companies’ brand and corporate image.  The former 
include donations of money or in kind to non-profit-making organisations for occasional and long-term projects. 
Sponsorship initiatives, instead, are chosen to promote the brand and to support cultural, leisure, sporting and 
scientific activities.

The objectives guiding the initiatives to be implemented are directed towards promoting growth in response to 
people’s actual needs, in order to promote improved well-being and to spread values of social cohesion and security. 

Overall, donations totalled €572k while sponsorships exceeded €8m. These were augmented by the membership 
fees paid to economic, social and cultural research organisations with which Unipol was actively involved, which 
amounted to €325,705 in 2014.

The contribution to the Unipolis Foundation totalled €1.5m and is used according to the areas of work defined by 
its Board of Directors, even though in line with the strategic guidelines regarding Group sustainability. The report 
on the Unipolis Foundation’s activities is published in the Mission Report, available on the website
www.fondazioneunipolis.org.

Premiums and 
customers -
Company 
Agencies

2014 2013

Number of Customers

Source:  UnipolSai General Insurance Office - Sales 
Department

432,100 46,843
of which also Unipol Banca 
customers - Cross Selling

433,534 44,475
of which also Unipol Banca 
customers - Cross Selling

2014
€ 784,195,131

2013
€ 662,313,090

Premiums
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The allocation of resources is defined on the basis of the priorities established by the guidelines established 
by the Group to make the initiatives more effective within the overall sustainability management system. In 
particular, the guidelines are developed in terms of support, brand visibility and other elements which increase 
the value of the different projects in a complementary fashion between the holding company and other Group 
companies, particularly with UnipolSai Assicurazioni.

In fact, the resources can be allocated differently by the individual companies: either to an initiative with a broad 
scope, or to a specific theme, or even split between a multitude of initiatives structured in different ways.
The intervention areas in the guidelines used for the choices made throughout 2014 are:

•	 artistic and cultural heritage – measures to expand and preserve the artistic, historical and cultural heritage of 
the areas in which Unipol operates and to allow individuals to enjoy it; 

•	 environment – initiatives to protect the environment and raise awareness of matters such as climate change, 
energy savings, separate collections of waste and reducing pollution; 

Contributions 
to the 
Community

€10,299,706 

1,469,281 

 8,227,640

7,229,854 

 1,500,000
1,200,000 

 572,066

 10,299,706 9,899,135 

Donations Sponsorships Unipolis Foundation Total 

Contributions to the community according to type

2014

2013

Graph 5.3

Amounts in €

Source: General Office Administration,
Planning and Control, Operations
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•	 sport – youth sporting initiatives, both amateurs and professionals, and recreational and cultural activities for 
young people;  

•	 scientific research and social utility – grants to various non-profit-making organisations for projects 
to improve all aspects of society, particularly regarding welfare, medical and scientific research, equal 
opportunities, support for the community and subsidiarity, the commitment to protecting legality, a 
transversal and key value for the Group as a whole and its business activities; 

•	 leisure – initiatives targeted at promoting and reinforcing the commercial and institutional visibility of the 
Group, carried out mostly in partnership with Member Organisations on various topics, often cutting across 
the three main areas, and which aim to achieve an image return both for the company and for the individuals 
involved.

*impact on
total contributions

Contributions to the community according to intervention areas

2014

2013

Graph 5.4

Amounts in €

Source: General Office Administration,
Planning and Control, Operations

8,799,707

8,699,135

Total 

624,204

356,453

Environment *7%

1,672,805

1,242,057

Artistic and cultural heritage *19%

2,414,849

1,583,632

*27%Sport

2,866,280

3,296,448

*33%Leisure

2,220,545

1,221,569

*14%Research and support for the community
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The breakdown of resources according to the areas of intervention highlights a significant change of their 
allocation: the contribution to the environment almost doubled and the amount allocated to culture increased by 
35%%; the amount provided to sporting initiatives also grew; by contrast, leisure, scientific research and support 
for the community recorded a reduction, areas in which the Group had made significant efforts in previous years.

Artistic and cultural heritage
Unipol has always supported a number of initiatives in this field: from partnerships with some of the major Italian 
theatres, to the sponsorship of exhibitions and musical events, and the restoration of works that are part of our
national heritage. A total of €1,672,805 was allocated to this area in 2014.

The main initiatives sponsored included the “Van Gogh. L’uomo e la terra” exhibition, which was held in Palazzo Reale 
in Milan, confirming the long-term process aimed at allowing everyone to enjoy the most important international 
artistic masterpieces. 
 

The year 2014 saw a continuation of the collaboration with Fondazione Musica Insieme, one of the major Italian 
concert companies, with the goal of promoting an original artistic formula - combining music and poetry - which aims 
to create high quality cultural events accessible to the wider public. 

Consistent with this initiative, Unipol Banca sponsored various cultural organisations including the Bologna 
theatres Arena del Sole and Teatro Duse (Duse Theatre), the Teatro Alighieri di Ravenna (Ravenna Alighieri 
Theatre), the Fondazione Ravenna Festival (Ravenna Festival Foundation), the Teatro La Contrada di Trieste 
(La Contrada di Trieste Theatre) and la Fondazione Musica per Roma (Rome Music Foundation), the body that 
manages the Auditorium Parco della Musica.

In the cinematography field, the Group confirmed its support for the Cineteca di Bologna (Bologna Film Library), 
a recognised institution of international prestige and, through Unipol Banca, a partnership agreement was 
strengthened with Pepito Produzioni srl for the production of the film “Sei mai stata sulla luna?” (“Have you ever 
been to the moon?”) by Paolo Genovese, which obtained recognition of work of cultural interest according to Art. 7 of 
Legislative Decree no. 28 of 2004. 

In addition to the above, the Unipol Group, together with the Unipolis Foundation, attends the International Festival 
held in Ferrara in the first few days of October: a journalism festival organised by the weekly of the same name, in 
collaboration with the Municipality of Ferrara, Province of Ferrara and Emilia-Romagna Region: a weekend of meetings, 
debates, performances and shows with major hosts from around the world. 
 
Environment
The Group’s Charter of Values provides an explicit vision of balanced social development, open to all. For the 
Unipol Group this means: safeguarding local and environmental heritage through a rational use of all resources 
and the development of innovative and environmentally friendly projects. The Group’s commitment to supporting 
environmental projects and agreements with partners promoting sustainable models and lifestyles in 2014 came 
to around €624k, an increase compared to 2013.

The contributions allocated to this area have different characteristics and include, in particular, initiatives in 

Visitors to 
the Van Gogh 
exhibition 355,000
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partnership with Legambiente for the project Bellezza Italia – Tuteliamo insieme le meraviglie del Paese.
A collaboration to carry out recovery and redevelopment works in the rundown areas of country, putting them back 
into public use thanks to involvement and participation processes.
The redevelopment of the archaeological area of Paestum, and in particular, of the path running from the 
archaeological site to the sea, was the first project developed and implemented by “Bellezza Italia”. Straddling 
2014 and 2015, the second initiative of the “Bellezza Italia” campaign was launched: project E.V.A. (Eco Villaggio 
Autocostruito), created to promote the revamp and sustainable development of the Pescomaggiore area, a small 
medieval hilltop village at the gates of the Parco Nazionale del Gran Sasso e Monti della Laga, in the municipality of 
L’Aquila hit by the earthquake.  

The environmental domain also incorporates the cooperation with LifeGate, the communication network that 
promotes a sustainable lifestyle through radio and web channels and the partnerships for “Ecopatente”, an 
initiative designed to raise awareness of the environment and of eco-sustainable car use among young people. The 
Ecopatente course, totally free for both driving instructors and students, is an integral part of the theory lessons. A 
total of 1,180 driving schools took part in the initiative in 2014.

Sport
Support to the tune of more than €2.4m for amateur and professional sporting endeavours highlights Unipol’s 
attention and commitment to sporting disciplines as an instrument for the individual and social growth of the 
person and as a vehicle for important values, such as creativity coupled with dynamism, support for the community 
combined with loyalty and respect for the regulations. The most important initiatives include the partnership with 
Federazione Italiana Nuoto which makes provision not only for purely sponsorship agreements but also a significant 
operational component: In fact, UnipolSai guarantees the insurance coverage of the Federazione Italiana Nuoto 
(Italian Swimming Federation), its Central and Peripheral Bodies, of the companies and its members for the three-
year period envisaged under the agreement.

For the seventh consecutive year, the Group sponsored the basketball section of the Associazione Sportiva 
Briantea84, committed for many years to the sporting development of differently abled persons, confirmation of 
its dedication to promoting not only enjoyment and a sporting spirit, but interaction with other organisations to 
encourage genuine integration. 
Within the sporting domain, the other collaborations include the sponsorship agreement with Lega Pallavolo Serie 
A (Italian Volleyball League) and Federazione Italiana di Atletica Leggera - FIDAL (Italian Athletic Federation), 
sponsorship of the youth section of Virtus Basket and of the American football club Warriors Bologna.

Leisure
The sponsorship projects and charitable donations relating to leisure include, in particular, the partnerships 
with the Member Organisations, at both national and local level, solidified through the support for conferences, 
meetings and initiatives through the country, in addition to a number of local initiatives which involved the local 
bank branches, often in synergy with the neighbouring insurance agencies. 

The activities promoted by Linear and UniSalute are of special relevance: the first for offering a lot of families 
good discounts on the purchase of car policies in collaboration with Coop Italia and Coop Voce, the second 
focused on medical research and prevention.

The year 2014 saw a continuation of Unipol’s sponsorship of the Futureshow Station in Casalecchio di Reno 
(Bologna), a huge, modern complex with spaces for sporting, cultural, corporate and entertainment events 
which, thanks to the long-term partnership, took the name “Unipol Arena”. Developments in 2014 included the 
relationship established by Unipol Banca and UnipolSai Assicurazioni with the Bologna Airport.
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Scientific research and social utility
In 2014, the Group allocated €1,221,569 to support projects focusing on welfare, medical and scientific research, 
equal opportunities, support for the community and subsidiarity.
The support offered to AISM Associazione Italiana Sclerosi Multipla (Italian Multiple Sclerosis Association) as 
part of the “La Mela di AISM” campaign and to the Fondazione ANT Italia Onlus (ANT Italia Onlus Foundation) was 
particularly significant, for free home health and social care for cancer patients and support to the Comitato Italiano 
Rifugiati (Italian Committee for Refugees) in respect of an advocacy initiative and awareness-raising in Parliament 
for a review of the legislation on the right to asylum and on the mechanism for entering Italy. 

The partnership with Fondazione Banco Alimentare (Food Bank Foundation) to support the 2014 National Food 
Collection Day was equally significant. In addition to the institutional commitment, employees were also directly 
involved in a free food collection initiative. During 2014, 4 tonnes of food were collected in the main head offices.
An experimental project was launched with the Food Bank to recover the unused food of the canteen of San Donato 
Milanese and of Milan Via Senigallia for social purposes. The collection started in March 2014 and continued until 
December 2014, allowing the recovery of more than 3,000 meals (1,120 Kg of food) and a saving of 15 tonnes of CO2. 

In 2014, the Unipol Group was a partner in the “Business Talents” initiative, the first major international competition 
for young university students aspiring to be entrepreneurs. A national competition which provided free use of a 
business simulator via the internet. The competition saw 2,200 young men and women take part, who were able to 
put their business talents to the test.

Relations with the local areas were also characterised by the initiatives undertaken by the Group in 2014 to facilitate 
the building of economic citizenship awareness and skills. For Unipol, financial education is a strategic tool for 
working alongside the process of improving the regulation of the financial system so as to protect consumers 
against fraud and deceptive practices.  The projects undertaken by Unipol not only aim to pass on knowledge 
and skills, but also enable consumers to form an informed opinion and take the right decisions on managing their 
personal finances.

In order to promote financial awareness among consumers, Unipol Group created “Conoscere l’assicurazione” 
(Knowing your insurance), a section of the lamiafinanza.it website that includes articles summarising the terms 
that need to be known, the opportunities and the risks that require specific attention when signing a contract. The 
initiative was launched in July 2014 and involved over 3,000 people who read all 11 published articles. Overall the 
pages of “Conoscere l’assicurazione” were viewed at least once by 250,000 visitors.

recovery of

3,000
meals  
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Food recovery 
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(Food Bank 
Foundation)
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Similarly, the Unipol Group introduced “I Casi della Vita”, a pilot programme in secondary schools to improve 
awareness in teenagers and encourage them to adopt conscious behaviour, in order to recognise the seriousness 
and social costs of risk and to become familiar with mutuality as a value of citizenship. The programme, which on 
31 December 2014 had involved 140 students from 7 classes, included classroom work which was aided by virtual 
modules allowing concepts and contents to be addressed in a digital and interactive way, such as personal risk 
experience, the decision-making process, the development of solutions and prevention.

The collaboration, now more than a decade long, continued between Unipol and Libera - associations, names and 
numbers against the Mafia, which was established in 1995 to affirm the principles and the culture of legality, against 
organised crime, to promote economic development and social cohesion. In this respect, the Group provided support 
and contributions to the cultural, social and economic development of places oppressed by the Mafia, operating 
on the basis of the local values of each individual place and solidarity between even distant communities. Unipol 
provided financial support for the cooperatives that operate in confiscated property through the campaign “One 
Euro for each new policy in agreement with the member organisations and for each new bank current account”, 
thanks to which funds are paid aimed at creating businesses on the land confiscated from Mafia gangs and clans 
and whose products are processed and marketed under the brand “Libera Terra” (Free Land). Thanks to this 
campaign, hundreds of honest, law-abiding jobs were created, especially for young people, in local areas controlled 
by the Mafia and having very high levels of unemployment. The 2014 campaign raised around €200k, €160k from 
new policies and €39,000 from the bank for new current accounts. These were augmented by soft loans granted 
to the cooperatives belonging to the Mediterranean Free Land Consortium, reported in the section “Capacity for 
protection and response to customers”. Unipol also participates in the Agenzia Cooperare con Libera Terra which 
provides professional support to the cooperatives. Special attention was also paid to making the employees of all 
Group companies aware of issues concerning legality and fighting the Mafia. Lastly, significant commitment to the 
partnership with Libera is represented by the ongoing and constant support provided by the Unipolis Foundation to 
the Libera association with the most important social and cultural initiatives, including the Giornata Nazionale della 
Memoria (National Day of Remembrance) and efforts against the mafia.

In addition to the promotion of legality, the Unipolis Foundation’s activities in 2014 were geared towards road 
safety, innovative social and economic development, with a particular focus on young people.
Culturability / Fare insieme cooperativa (Building a cooperative together) is one of the most important initiatives, 
through which the Unipolis Foundation allocated an unsecured amount of €300K, to be shared among the 15 projects 
selected by the Evaluation Committee, each of which received €20K. In addition to the financial contribution, 
support was provided when the new businesses were being set up and getting a foothold in the market. The fields 
in which the fifteen start-ups operate range from digital crafts to new publishing tools, from creative spaces and 
fashion houses open to the public to graphic journalism, incorporating the production of ethical clothing lines and 
creation of cultural cinematographic products accessible to everyone. At the end of 2014, the Foundation launched 
the second edition of the culturability/social innovation spaces tender, targeted at non-profit organisations, 
cooperatives and social enterprises, a network comprised of these different entities, with a decision-making 

raised for “Libera Terra” through the campaigns “One Euro for each 
new policy in agreement with the member organizations and for each 
new bank current account”

€200k
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body composed prevalently of young people under 35, and informal teams of young men and women, who are 
committed to establishing a recognised body. Cultural welfare was central to the second edition of the Culturability 
tender, considered the vehicle of collective wellbeing and support for sustainable development in the reference 
communities.
Activities directed at raising people’s awareness of road safety and sustainable mobility were also significant and 
are composed, on the one hand, of the initiatives that are regularly carried out in the area known as “Sicurstrada 
Live”, and on the other, of the website sicurstrada.it, a genuine road safety and sustainable mobility portal. 
The Sicurstrada Live initiatives constitute a method of direct interaction with the public, in the most frequented 
public places, which allows immediate contacts and relationships to be established with young people, and 
the elderly too, who are now among those most exposed to traffic dangers. These initiatives were completed 
with debates and in-depth examinations with experts, representing social and economic associations and local 
institutions. In 2014, Sicurstrada Live had a presence in six Italian regions and seven cities: Milan, Parma, Novara, San 
Benedetto del Tronto, Gradisca, Villesse, San Donà di Piave.

As regards sicurstrada.it, the portal was adopted as a specialised information tool within other websites that 
deal with transport matters. Around 7,340 browsing sessions were registered on www.sicurstrada.it between 
10 June and 31 December 2014, corresponding to roughly 31,900 views of individual pages/articles. On Facebook, 
more than 400 permanent “followers” were recorded and between 200 and 500 social network users are involved 
on a daily basis through “posts”. There are more than 600 followers on Twitter and 1,184 tweets were made. 

In addition, Unipolis implements and promotes economic, social and cultural research, studies, analyses, covering 
the huge transformation taking place at all levels, both nationally and globally, including changes in markets and 
society.  As regards this research, a research group was set up within the Foundation, dedicated to the theme of 
worker participation in company life and operations. The initiative promoted by the Feltrinelli Foundation (“Spazio 
Lavoro” - Work Space), in which Unipol participates as project partner, is continuously dedicated to employment 
matters and ongoing changes at national and global level.
Another initiative launched in 2014, which will continue in the current year, was the “Le giovani generazioni e il lavoro 
a Bologna: realtà e aspettative” (young people and employment in Bologna: reality and expectations) promoted by 
the Gramsci Emilia Romagna Foundation, in which Unipolis actively participates.

Other activities supporting the community
Lastly, a contribution is made to the definition of area relations by the initiatives promoted by Cubo – Centro Unipol 
Bologna, through which the Group describes its identity, values and corporate culture, providing everyone with a 
wealth of documents, images and historical material, collected from 1963 until the present day. Cubo, as well as 
being a Unipol multimedia museum, is a meeting place structured on the basis of interactive, emotional, animated 
and hi-tech processes where the visitor can enjoy experiences linked to culture, art and road safety.

Through Cubo’s initiatives, the Group invests in the arts and culture, by cooperating with organisations and 
companies that have strong roots in the area, crucial elements for promoting long-lasting growth and socio-
economic progress in the local community.

Number of 
entries in
CUBO 18,900

entries
1,773 under 18of which
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Unipol, in line with its company mission to guarantee personal safety and protection, is also a partner in the 
Sicuramente Bologna project promoted by the Municipality of Bologna and by Cittadinanza Attiva and targeted at 
experimenting with a cultural reboot model and regional development of public spaces. Through a strategic process of 
dialogue, growth and concrete action in the local area, the company intends to promote culture and social commitment 
in order to make them drivers of change. The chosen area of intervention is the Bolognina quarter, where exhibitions, 
seminars, publications, guerrilla marketing and workshops breathe life into the area, in order to develop a community 
involvement process for the planning of solutions and consideration of the perception of safety.

The activities carried out directly by the Group are complemented by the initiatives developed by Assicoop and by 
individual private agencies, which are developed in keeping with the Group’s guidelines. The initiatives promoted 
independently by the agencies allow the development of activities and interventions, in the local areas where 
they operate, and of solidarity action for the poorest countries in the world or areas affected by natural disasters. 
The wide range of activities first of all shows particular sensitivity to situations of economic hardship, constant 
concern towards future generations and investment in the dissemination of art and culture in order to protect the 
environment.  Overall, 3,758 initiatives from 259 Agencies were reported. In terms of geographical distribution, 
nearly a quarter of the activities were organised by the Emilia Romagna agencies, which by number are followed 
by those in Lombardy (16%), Veneto and Piedmont (12% each), revealing to be the most active regions. Marche and 
Tuscany were the regions that implemented the greater number of initiatives among the regions of the Centre, while 
in the South, the Islands were particularly diligent with 6.3% of total actions reported.

Lastly, worthy of note is the joint initiative of the entire sales network and the Group in favour of the areas of 
Sardinia and Liguria hit by flooding. In order to support families, economic operators and companies in these areas, 
resources have been made available by UnipolSai’s Solidarity Fund and, at the same time, initiatives have been 
established aimed at the granting of short- and medium/long-term loans under subsidised conditions, thanks to the 
allocation of a credit line of €10m to provide financing to those who need to restore personal property and buildings 
damaged by the flooding.
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Environmental impact

The materiality analysis showed that, in terms of the environmental performance, it is a strategic priority for the 
Group to reduce the direct impacts generated by the activities carried out at both its head offices and its agency 
network. This strategic vision is in line with the principles of Europe 2020 regarding the efficient use of resources 
and the reduction of CO2 emissions.

In fact, over the years, specific commitments and policies have been defined to obtain a reduction in the direct and 
indirect effects on the environment, also thanks to the involvement and commitment of employees, associates and 
suppliers, that Unipol incentivises and supports in this area.

As regards consumption and greenhouse gas emissions, the responsibilities, objectives and the associated 
policy documents are distributed to the various departments whose activities directly impact the environment. 
This relates, in particular, to the Real Estate Department (in which the Energy Manager works), the Purchasing 
Department (in which the Efficiency Manager works) and the Personnel Department (in which the Mobility Manager 
works). The objective of the first department is to manage, monitor and reduce direct energy consumption, that of 
the second department is to reduce the environmental impact of its suppliers, with a particular focus on the most 
significant effects of the production process and the third’s is to draw up strategies aimed at improving urban 
mobility and encouraging the use of alternative means of personal travel to the private car. The Social and Ethical 
Responsibility Department coordinates and supervises activities and projects, ensuring they are consistent with the 
company mission. 

The Group is also committed, in particular, through its Information Services Department, to identifying innovative 
technological solutions to be implemented at both its head offices and in its agencies in order to reduce the environmental 
impact. Particular attention was also paid to the issue of dematerialisation; the current objective is to extend, as far as 
possible, all dematerialisation tools implemented up until now and to increase the digitalisation of new services. 

The monitoring activity highlighted a positive trend in the reduction of direct Group emissions over recent years; this 
trend is essentially in line with the European trend relating to the attainment of the Europe 2020 objectives on the 
reduction of CO2 emissions.
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Direct and indirect Impact

Di
re

ct
 im

pa
ct

1.  Energy

2.  Water

PolicyArea

Area

Action

Extension of monitoring to bank branches and new real 
estate scope 

Energy audits to identify efficiency-improving actions

Reduction of impact generated 
by transport (promotion of 
public transport, train, bicycle 
and carpooling)

Optimisation of staff 
mobility

Definition of actions to 
reduce consumption

3.  Material
      consumption Spreading internal 

environmental awareness
Promotion of separate 
waste collection

Taking up the opportunities offered by technology to reduce paper 
consumption (digitisation, digital signature)

Strengthening and extension to the new scope of ecological 
criteria in procurement tenders

Consumption monitoring
and reduction

Purchase of low-impact 
materials

Dematerialisation

1.  Environmental impact
     of policyholders

Policy Action

Supporting and promoting green 
economy through specific products, 
direct investments and credit lines

Promotion of products and 
services that reduce the 
customer’s environmental 
impact

2.  Suppliers’
      environmental impact Relaunching of the Sustainability Partners 

community for disseminating and testing good 
practices and know how

Involvement and reduction 
of suppliers’ environmental 
impact

Extension of 
monitoring

Infrastructural 
interventions to reduce 
impact 

In
di

re
ct

 im
pa

ct

Monitoring and reduction of 
consumption in buildings

Graph 10.1



80

6
Environmental impact

Energy and energy efficiency in buildings

Unipol has, for many years, taken a meticulous and structured approach to monitoring energy efficiency: clear 
responsibilities have been identified for the Energy Manager, responsible for the reduction and increase in 
efficiency of consumption, and consumption management and control measures have been implemented, which 
ensure transparency and the capacity for constant monitoring. In particular, 2014 saw the start of a process to 
certify the consumption management of all the buildings owned by the Group, according to standard ISO 50001, 
obtaining the certification for 3 buildings, while the scope of the process will be extended to another 10 in 2015. 
For the 3 certified buildings, quantity targets were established for the reduction of consumption in 2015, which 
will require the Group to cut electricity consumption by 5% and heat energy consumption by 3% compared to 
2013. These targets, which are verified annually by the certification body, are augmented by the objectives for the 
reduction of directly related CO2 emissions, which are outlined in the Sustainability Report.

Other significant policies are targeted at incentivising eco-sustainable behaviour by employees. With this in mind, 
an internal communication was issued which outlines the proper behaviour to observe at work and the savings 
margins that can be obtained thanks to taking simple precautions, in order to develop greater sensitivity to 
energy saving and protection of the environment. 

In terms of monitoring, buildings that fall within the relevant perimeter are selected on the basis of “control”, i.e. 
the consumption of the buildings over which the Group has direct control is reported. At present, the reporting 
boundaries include around 60%  of the Group’s instrumental buildings. This percentage, if we consider solely the 
“former Unipol” perimeter, in respect of which the Group has established a more structured control process over 
the years, rises to around 80%, while the bank branches (roughly 309 buildings) are all monitored thanks to an 
agreement with the energy provider.  By contrast, for the former Premafin offices, given Unipol only assumed 
direct control a year ago, the measurement procedures and systems are still at the alignment phase. Lastly, the 
insurance agencies do not currently fall within the reporting boundaries, given the buildings are managed directly 
by agents and are not under the control of the Group. 

The renewable energy used is also reported, originating from the supplier’s energy mix, and in particular, for the 
buildings provided by Hera, this stands at 31% and at 53% for those provided by E-ON . A unique contract was 
signed in 2014 for all Group buildings, which requires 100% of energy supplied from 2015 to come from renewable 
energy sources.

13,474 MWh
Total
renewable 
energy used

1 - Value calculated on the 
basis of m2.

2 - The percentages indicated 
refer to the energy mix in 
2013 and were obtained from 
bills (in the case of Hera) and 
from the portal (in the case 
of E-ON).
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Source: General Office Real Estate
and Diversified Companies 
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Following the merger and the alignment work pertaining to the monitoring procedures and the resultant data 
collection procedures, the decision was taken this year not to include the comparison with the 2013 data, since it 
would not have been reliable.

The year 2014 saw a continuation of the initiatives to increase the efficiency of the information technology 
structures, among the main sources of energy consumption, after heating, in relation to Unipol’s business. 

The server virtualisation process continued in 2014 and allowed a further reduction of around 5,000 MWh/year 
in electricity consumption for the feeding and cooling of IT equipment, corresponding to 2,000 tonnes of CO2 not 
emitted.  
Group company hardware upgrades also continued, with 3,085 replacements (3,038 PCs and 47 printers) in 2014, 
characterised by increasingly better energy performance. The new Data Centre, which envisages the unification of 
several structures previously scattered throughout Italy, is being completed; made with the most advanced security 
and efficiency technologies, it will enter into operation in July 2015.

Source: General Office Real Estate
and Diversified Companies 
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Gas (m3)Diesel (l)

Florence

Via L. M
agnifico

Total
Mila

n

Via Senigallia

315,000

Mila
n

P.ta Vigentina

31,358

19,106

Florence

Via L. A
lamanni

195,883

Bologna

Porta Europa

137,785

384,132

Graph 6.3

3 - The value was obtained 
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power a number of physical 
servers equivalent to virtual 
servers.
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Mobility

In terms of transport, attention is focused on both employee work journeys and work-home travel. As for employee 
work journeys, 2014 saw the travel management policy renewed, which defines the guidelines that employees must 
follow in order to reduce consumption and optimise transport during work. The document envisages that conference 
calls must be preferred to face-to-face meetings and, where travelling is necessary, public transport should be used 
as a priority. 

To ensure this behaviour is as feasible as possible, the Group has worked, over the years, to increase the use of 
video conferencing systems. In 2014, an additional 23 systems were installed, for a total of 134, and, thanks to an 
investment of more than €100k, the individual Unified Communication software continued to be disseminated, with 
messaging functions, conference calls, video conferencing and document sharing. The number of enabled users rose 
to around 6,000 (from 5,500 in 2013), with daily peaks of 800 users connected to the system.

In order to reduce the consumption connected with means of transport, a car pooling scheme was introduced in 
2011, with an on-line platform (www.carpooling.partnerdellasostenibilita.it) which facilitates personal interaction 
and the sharing of itineraries and routes.  Carpooling was also included in the aforementioned travel policy, indeed 
with the aim of spreading a culture of sustainability throughout the entire workforce. Over the last few years, the 
platform has also been opened to Group suppliers participating in the Sustainability Partners Project. In 2014, the 
number of employees subscribed to the platform rose by 48% (6,847 users), thanks to the extension of the service 
also to employees from former Premafin companies. The high number of subscribers in the first year is a clear sign 
of appreciation for the project. A total of 32,832 kilometres were shared (+57% over 2013).

An experimental bike sharing project was introduced in 2014 in the Bologna head offices, with 20 electric bicycles 
made available to employees for travelling to home and work during the day. To promote good conduct, the on-line 
portal Unipol ECOmobility was developed, where employees can find information on all the initiatives, projects 
and benefits conceived for them, together with an information bulletin board on sustainable mobility and updates 
on travelling between the different offices.Given the size and scope reached by Unipol, this information is actually 
needed to simplify work. Lastly, the travel agency which handles the booking of employee tickets is required, on 
an annual basis, to send a summary of the kilometres travelled, broken down by means of travel used, and the 
equivalent CO2 emissions. This makes it possible to monitor the impacts more closely, and so to verify, year after 
year, the effectiveness of the policies adopted.

As regards travelling to home and work, the commitment goes beyond merely increasing awareness: a system of 
financial incentives to use public transport has been in place for many years, structured differently depending 
on the city and the types of travel passes available. In 2014, a total of 1,100 employees availed themselves of the 
contributions and cost reductions on the annual public transport travel pass. On the whole, the Unipol Group made 
an initial investment of €250,000k to support local public transport, while making provision for a 50% increase in 
2015 to extend the mobility model to other sites and in anticipation of an increase in the number of public transport 
travel passes.
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Cooperation with UBM Bologna continued with the “bike couriers” service used for delivering material in the Bologna 
area. A total of 377 deliveries was recorded for UnipolSai and UniSalute, with 1,662.70 less kilometres covered by 
motorised vehicles, avoiding the emission of around 465 kg of CO2 

9.

CO2 emissions

Unipol has already had a CO2 emissions monitoring and control system in place for several years, overseen by 
the Energy Manager, given that the majority of emissions derive from energy consumption. The Energy Manager 
collaborates with the Human Resources and Purchasing departments in relation to transport-related emissions. 

The quantity targets as regards emissions reductions are included in the Sustainability Plan, which provides for 
a 5% reduction in direct emissions (Scope 1) and a 10% decrease in indirect emissions (Scope 2) in the 2013/2015 
three-year period. 

On a half-yearly basis, the Sustainability area, with the other entities involved, supervises and verifies the 
progress made with respect to the objectives.

In relation to reporting, the decision was already taken many years ago to adopt the calculation method set out in 
Directive EU/86 of 2003, relating to the emission trading scheme and the international classification proposed 
by the GHG Protocol standard as scope 1, scope 2 and scope 3. This decision was dictated by the desire to make 
environmental data more transparent and comparable, even to our competitors, and to promote an ethos of 
environmental disclosure, which was not very common in the sector, instead deemed important by the Group in 
order to be able to fully evaluate its performance and responsibility.

The subdivision into scopes reflects the degree of control the organisation has over its emissions. Scope 1 
includes all direct greenhouse gas emissions produced by sources owned by the company. In the case of Unipol, 
these include emissions from gas boilers installed in some of its buildings10  and from diesel boilers still installed in 
the other buildings of the companies in the former Premafin Group.

Scope 2 covers the emissions caused by the purchase of energy from external suppliers, therefore it includes the 
electricity purchased11  and the energy produced by district heating12.
Scope 3 covers all the emissions that, though linked to Unipol’s core business, are not under its direct control. In 
particular, it includes emissions generated by the trips made by employees.

Source: General Office Real Estate
and Diversified Companies Total

9,705 ton CO2

CO2 emissions 
linked to 
employees
travel

672
Aircraft

2,083
Trains

6,950
Vehicles

*The conversion factors are those provided by DEFRA GHG Protocol, 2013 update.

9 - The calculation was 
performed by assuming 
that the km’s are covered by 
diesel cars, therefore with an 
emission factor of 0.28 kg of 
CO2 per km.

10 - Conversion factor 
0.001956 tCo2/m3 (ISPRA 
2015).
 
11 - Conversion factor 0.40 
tCo2/MWh (ISPRA 2015).

12 - Conversion factor 
0.0002285 tCO2/Mcal 
(Resolution EEN 3/08, 
Authority for electricity, gas 
and the water system).
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The reduction in CO2 emissions between 2013 and 2014 is consistent with the decrease in energy consumption 
already detailed previously.

Raw materials and waste 

The type of activities carried out at the Group’s offices involve, in terms of the consumption of raw materials, 
the use of office consumables in particular. For this reason, making employees more aware of respect for the 
environment and promoting attention to waste may generate hugely positive results. Unipol has had specific 
policies in place since 2011 aimed at more efficient use of raw materials, especially paper. 

In addition to this activity, the Purchasing Department has internal regulations which require special attention to 
be paid to sustainability characteristics when making purchase decisions, guaranteed by the appropriate labels. 
The required labels include: 
•	 FSC (Forest Stewardship Council) certification and Ecolabel for the purchase of paper. This is now a long-

established practice which saw, also in 2014, 98% of paper purchased bearing these characteristics;
•	 EPD (Environmental Product Declaration) certification;
•	 ISO 14001 certification.

The Information Systems Department represents the other area subject to a reduction in raw materials 
consumption. For many years, it has been developing a dematerialisation project. A huge step forward was taken 
in 2014, with the large-scale extension of the ADS (Advanced Digital Signature) to the entire UnipolSai network, 
a project which led to an investment of around €2.9m. ADS gives customers who so wish the opportunity to sign 
the insurance contract documents directly on an electronic tablet (PAD Signature) connected to the agency’s PC, 
allowing a significant reduction in the quantity of paper documents printed when entering into an insurance contract, 
whilst ensuring high security levels. During 2014, the company avoided printing over 300 thousand pages, for savings 
equivalent to 44 tonnes of CO2.

1,921

21,499

9,705

33,125

Scope 1 Scope 2 Scope 3 Total

CO2 emissions (tonnes of CO2 equivalent)Graph 6.4 Source: General Office Real Estate
and Diversified Companies 
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Again in 2014, in order to promote a more conscious use of office materials, the THINK GREEN initiative was 
launched, a column that collects employees’ best ideas for a more sustainable office life. The project was developed 
by the Internal Communications Office and encourages employees’ ideas and initiatives to reduce consumption 
through Unit, the Company’s video channel. Employees may apply to be interviewed and share environmental best 
practices with other colleagues.

An additional good environmental practice was the enrichment of the Purchase catalogue with 275 green 
products (14% of the total) bearing an environmental certification. At 31 December 2014, 35,664 green products 
were ordered from the catalogue, amounting to 21% of all products purchased. 

The awareness raising actions undertaken to reduce the production of waste and the incentives to differentiate 
the collection and disposal process, already in operation at Unipol for several years, were extended to all new 
UnipolSai facilities. Furthermore, at the end of 2014, in the Porta Europa offices in Bologna, testing was started 
to promote and further facilitate the separate collection of paper by positioning an appropriate container in each 
work station. 

The amount of paper collected separately in 2014 for the entire Unipol Group was around 362 tonnes, while 3,832 
toner cartridges were collected. 
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Relations with the Supervisory Authorities and Public Institutions

Policies to combat corruption and extortion

As regards relations with the Public Administration, senior management, employees and partners of the Group 
companies are required to observe the methods outlined in the respective Organisation and Management 
Models (“Models”) and the company and Group procedures prepared. 
The control system aimed at preventing the crimes of corruption and fraud to the detriment of the State or 
another public entity is based on the following factors: 
•	 defined roles and responsibilities;
•	 segregation of tasks;
•	 control activities;
•	 traceability of the process both at IT system level and in terms of documents.

Also for the offence of extortion, the companies’ structures and partners, involved in any role whatsoever in 
activities that involve relations with Directors, General Managers and Managers in charge of financial reporting, 
Statutory Auditors and private company Adjusters (whether they are customers, potential customers or 
suppliers), or with entities subject to their management or supervision, are required to comply with the methods 
contained in the respective Models and the company and Group procedures prepared.

As part of the corporate restructuring process and the wider scope of the initiatives targeted at strengthening 
its identity, its values and corporate governance, in 2014, UnipolSai adopted a new Organisation, Management 
and Control Model (OMC). Following the adoption of the new OMC, the appropriate training activities were 
developed and commenced, aimed at employees in December. A total of 80% of the workforce received 
training on the previous OMC. In order to ensure the effective implementation of the OMC, “acknowledgement” 
was requested from both agents and suppliers. For the former, at the end of December, 65% had signed the 
acknowledgement, while for the latter, 100% of those enrolled in the Register had done so.

While in 2015, it will update the model of the other main companies, then review the OMC model adopted by Unipol 
Gruppo Finanziario.

Management of relations with the supervisory authorities and public institutions is a strategically important 
matter: the latter determine the conditions in which the Group operates and act as guarantors, also for the other 
stakeholders, so that the Group can operate in a way that is compliant with the legislation. 

In this regard, issues related to anti-corruption and anti-extortion are particularly important, as well as those 
relating to compliance with anti-monopolistic and Anti-trust policies. The presence of these issues in the area of 
greatest importance of the materiality matrix is explained by both the considerable attention focused on these 
matters by all the main financial operators, and the recent events which took place during the Group’s merger with 
the former Premafin Group. 

Unipol has various organisational control units for managing relations with the supervisory authorities and public 
institutions: some more high-level, which take a broad view over a range of matters handled, other specialist units 
which focus on specific areas. There are also ad-hoc internal regulations which formalise the procedures and 
instruments put in place to adequately monitor these issues.

The decision to assign these functions to different departments further reinforces the coverage and transparency 
of the process.
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Relations with the Antitrust Authority

In 2014, in compliance with the measure dated 19 June 2012, by means of which the Antitrust Authority had 
authorised the Unipol Group’s acquisition of control of the Premafin/Fondiaria-Sai Group, prescribed certain 
measures and disposals (the “Measure”), in part already carried out in previous years, UnipolSai signed a contract 
with Allianz S.p.A. for the transfer of the insurance business unit, including, among other things, the activities 
involving insurance product distribution by 725 agencies and 470 employees who manage these activities, as well 
as a Non-Life insurance portfolio managed by said agencies, with premiums of €1.1bn. 
In addition:
•	   in order to complete the reduction of the market shares held in the provinces of Barletta-Andria, Trani, 

Cosenza, Enna, Catania, Ragusa and Cagliari according to the requirements of the Antitrust Authority, the 
company liberalised the customer portfolio managed by some agencies located in the aforementioned 
provinces;

•	  completed all rebranding activities, in order to fulfil the commitment not to use the Milano Assicurazioni and 
Sasa brands from 31 December 2014;

•	 in May 2015, the company’s Board of Directors, as well as the Boards of Directors of Liguria Assicurazioni S.p.A. 
and Liguria Vita S.p.A. approved the plan for the merger by incorporation of Liguria Assicurazioni and Liguria 
Vita into UnipolSai. 

With reference to another proceeding started by the Antitrust Authority in 2013 against UnipolSai and the 
other leading insurance companies operating in Italy, centred on the exclusivity clauses in the agency contracts 
for the distribution of Non-Life insurance products, the company, despite believing to have operated in the 
proper manner, presented, similar to the other companies involved - a structured proposal of commitments 
to the Antitrust Authority which were deemed to be suitable. Therefore, the proceeding closed without any 
infringement having been ascertained, and with the company bound to respect the proposed commitments. 

Following the close of 2014, in order to settle the proceeding launched in 2012 by the Antitrust Authority, aimed at 
investigating an alleged understanding between the companies UnipolSai, Assicurazioni Generali S.p.A. and INA 
Assitalia S.p.A. in the MV TPL policies sector for the participation in tenders to insure the local public transport 
company, UnipolSai was sentenced to pay an administrative sanction of €16,930,031. As the company considers the 
order groundless, it gave its legal counsel a mandate to file an appeal before the Regional Administrative Court of 
Lazio.

Relations with the Authorities

In order to ensure a standard approach to communications with the Supervisory Authorities, and to guarantee 
they are exhaustive and prompt, the appropriate function was set up at Group level.

At the end of 2011, the Unipol Group also drafted an ad-hoc internal regulation for the management of 
communications with the Supervisory Authorities, which is applicable to all Group companies. An integrated and 
structured communication process was formalised which the different company departments must observe 
with the responsible authorities. The provision is designed to ensure homogeneous behaviour and the required 
promptness in the management of requests and communications with the Supervisory Authorities: ISVAP; Bank 
of Italy; CONSOB; COVIP; Antitrust Authority. 

Supervisory Authorities’ Interventions and Sanctions
As regards the petitions sent by the Supervisory Authorities to the Unipol Group, the overall amount paid for the 
sanctions amounted to €3.6m. The sanctions are nearly all attributable to the Claims area of the insurance sector, both 
in terms of frequency (around 90%) and of economic impact (roughly 88%).
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With reference to the insurance sector, in 2014, the Supervisory Authority IVASS notified the Group of 5,858 
interventions and 486 sanctions, mainly due to claims-handling delays. The total amount of sanctions paid to IVASS 
came to €3.4m.

A comparison with the previous year shows a decrease in both the amounts paid and the number of orders: the 
amount of sanctions paid fell by 22%, while the number of interventions recorded a significant drop of 33%.

Considering all the sanctions that UnipolSai received during the year, also from entities other than the 
Supervisory Authorities, the bulk related to the Non-Life segment: 96% of total sanctions recorded in 2014 
(€3.8m) related to Non-Life business, 4% to extraordinary operations and a negligible amount to Life business.

In relation to bancassurance, in 2014, 74 IVASS interventions and 6 sanctions were recorded, corresponding to 
a total sanction amount of €44,359. These figures relate to the Arca Group; Popolare Vita and Bim Vita did not 
register any interventions or sanctions, in line with previous years. However, it should be noted that on 22 September 
2014, IVASS started a general inspection of Popolare Vita; there are still no elements at present to determine its 
outcome. 
The Group’s data are provided below, excluding the banking component:

Graph 7.1
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In relation to the banking sector, in October 2014 a general inspection by the Bank of Italy began and was completed 
in January 2015. The results will be notified by the Supervisory Authority in the next few months. In this regard, on 
11 February 2015 an amendment to the Credit Indemnity Agreement was defined with the Parent company Unipol 
Gruppo Finanziario S.p.A., extending coverage to new positions for a total of €200.9m (based on the accounting 
position at 31/12/2014), effective from the close of 2014. As a result of this amendment, the total credit covered by 
the agreement totalled €907.7m. 
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Market transparency

The issue of market transparency is handled at Group level by the department responsible for investor relations.
The mission of the Investor Relations office is to provide adequate and punctual disclosure to the market 
regarding the Company’s economic and financial information in full compliance with relevant regulations.
The primary objective of this activity is to improve the visibility and appeal of the Group with investors, to 
ensure that information is disclosed equally and on a continuous basis and to facilitate the proper valuation of 
outstanding financial instruments.

At the same time, segment trends and competitor performance are monitored, continuous dialogue is maintained 
with financial analysts and proactive discussions are kept up with shareholders and potential investors.

In carrying out its activities, Investor Relations relies on the collaboration and contribution of various areas of the 
company. It also counts on the presence of the management at meetings with the financial community.

In 2014, investor relations activities were marked by increasing intensity with respect to the previous year, also 
following the founding of UnipolSai Assicurazioni on 6 January 2014. Investor relations activities were carried out 
consistently across Unipol Gruppo Finanziario and UnipolSai.
There were 234 meetings or conference calls with analysts and investors during which the Company met with 372 
companies (32% more than in 2013). The majority of these investors are headquartered in the UK (42%), the US 
(18%) or other European countries (France, Germany, etc.), Italy (16%) and the rest of the world (8%).
The Company also participated in 7 public conferences (JP Morgan and UBS in Milan, BAML and Morgan Stanley 
in London, Borsa Italiana and Deutsche Bank in New York and Goldman Sachs in Madrid) and, with the support of 
certain brokerage companies, organised 18 roadshows (4 in Italy, 2 in the UK, 2 in the US and 10 in other European 
countries).
The Company met with a total of 434 individuals.
There were also 17 meetings with financial analysts that cover the Group’s securities, and informal occasions for 
contact and information exchanges with those analysts take place almost daily.
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In 2014, 10 financial analysts covered the Unipol Group’s securities. In particular, during the year the analysts of 
Goldman Sachs and Hammer Partners began coverage of the securities. 
The opinions expressed on UnipolSai ordinary shares at year-end were positive in 8 cases, negative in 1 case, 
while 1 analyst provided no recommendations with an average estimated target price of €5.11. In relation to Unipol 
preference shares, 4 positive recommendations were expressed, with an average target price of €5.70. 

Investor Relations Activities Source: Strategic Planning and Investor Relations 
Department

Graph 8.1
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Personnel training

Personal and professional growth and the improvement of employees’ skills is one of the key tools used by Unipol 
to achieve its objectives and operate in a constantly evolving market with increasingly up-to-date professional 
skills.

Once again in 2014, significant resources, and not only economic, were invested in the development of the skills 
and expertise available in all of the Group’s segments. 

The materiality analysis shows that the professional development of one’s employees is a particularly strategic 
area for the Group, especially in this historical phase when it proves to be a critical success factor to render the 
integration process under way effective and real.
 
In line with the outlook of “inclusive growth” promoted by Europe 2020, the Group’s goal today is to guarantee 
that every resource has all of the skills and tools necessary to best perform his or her role in a context of profound 
organisational change. To this end, the Human Resources Department has implemented a personalised monitoring 
system that allows it to measure the effectiveness of the resource new role entry processes. 

What emerged from the stakeholder involvement initiatives conducted during the year is that also the employees 
hold great expectations regarding how the Company is managing the integration process, the impartiality of the 
evaluation systems and the support it provides to the individuals in order to guarantee them adequate professional 
growth.

Details on the controls and initiatives put into place for each of the topics that emerged as materials within the 
broader area of employee development are given below.

€2,895,400
Investment in 
training
activities

man/hours
206,354 46%

women
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Course attendance, including distance learning, involved over 17 thousand presences. 

As for the training hours for the different professional categories, the average pro rata figure is higher for call 
centre staff, reaching the average of 23 hours, following the focus given to improving the quality of service and 
increasing the skills necessary for telephone contact management.

Training hours by sex Source: Human Resources and
Organisation General Office

Graph 9.1
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In line with the outlook of “inclusive growth” promoted by Europe 2020, the Group’s goal today is to guarantee 
that every resource has all of the skills and tools necessary to best perform his or her role in a context of profound 
organisational change. To this end, the Human Resources Department has implemented a personalised monitoring 
system that allows it to measure the effectiveness of the resource new role entry processes. 

What emerged from the stakeholder involvement initiatives conducted during the year is that also the employees 
hold great expectations regarding how the Company is managing the integration process, the impartiality of the 
evaluation systems and the support it provides to the individuals in order to guarantee them adequate professional 
growth.

Details on the controls and initiatives put into place for each of the topics that emerged as materials within the 
broader area of employee development are given below.
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Development systems

The Group embraces fair career development and remuneration policies, suited to the position filled, to the 
responsibility, to the level of professional expertise and individual abilities, in compliance with the legal and 
regulatory provisions and in keeping with the needs of sustainable performance. 

The responsible approach that the Group adopts is oriented at attaining goals that are concrete, measurable and 
clear for everyone and at developing professional skills, and it encourages all staff members to perform their 
duties with commitment and a sense of belonging.

The professional skills in the Group are monitored and measured using analysis and mapping tools aimed at 
designing specific development courses and at measuring the professional assets. Adequate training for 
senior executive staff and personnel heading functions, who among other things are responsible for proposing 
promotions or economic recognition for worthy staff members is of fundamental importance. In 2014 54,816 
hours of training were supplied to senior executives and officers/middle management, totalling a pro rata 
average of 5 and 21 hours, respectively. 
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Developing female talent is one tangible result of the commitment mentioned above. Female staff holding 
managerial positions increased by 3% over 2013 and amounts to 23% of the managerial staff, equal to 5% of all 
employees.

The processes at the foundation of the formation of growth reservoirs and managerial appointments also 
consider age differences. The percentage of middle managers under 45 is 36%, as emerges from the monitoring 
of the 2013-2015 Sustainability Plan that had set a 35% goal for year-end 2015.

Keeping an eye on skills and professionalism also carries implications on measuring individual performance at 
the root of the bonus schemes. In addition to a rigid economic base, envisaged by sector Collective Agreements, 
by Supplementary Company Agreements and by any other bilateral agreements, and determined according to 
the job level and seniority of service, the Group, consistent with its principles of internal equity, competition and 
appeal, meritocracy and responsibility, determines the allocation of economic integrations, consolidating them in 
time.  Of the non-senior executive personnel, in 2014 the number of people singled out as potential recipients of 
bonus schemes came to 4,884, i.e. 42% of the corporate population of reference.

As regards the salary differentials between men and women, the levels were calculated without including any 
type of variable pay, and excluding the amounts received by top level executives for the significant individual 
component of the figure. 
The Group figures show a positive salary differential to the advantage of women in the job categories of call 
centre managers and personnel, due to the responsibilities they currently have in both these areas.
Vice versa, for the other job categories, the male/female salary differential is inverted, due to less company 
seniority among female officers, the greater use of part-time contracts by female employees, and the use of 
different types of leave to reconcile work with home life.

23%
Female 
staff holding 
managerial 
positions

+3%
over 2013
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143,622

41,28443,300

23,32922,992

Senior executives Officers and
Middle Management

Administrative
staff

Call Centre
personnel

Total

Avarage salaries Women/Men by job-level categoryGraph 9.4

Amounts in €

Men

Women

*ratio%

132,490 +8%*

-5%*

+1%*

59,24463,313

-6%* 49,318 42,480

-13%

Figures correspond to an average salary

Source: Human Resources and Organisation General Office

Number of staff by job-level categoryGraph 9.5

2014

2013

Senior

Executives

Officers and

Middle

Management

Administrative

staff

Call C
entre

personnel Total

221

21

232

23

2,520

608

2,538

587

986

797

859

700

8,050

4,452
8,620

4,737

11,777

5,878 12,249

6,047

Source: Human Resources and Organisation General Office



101

Unipol Gruppo Finanziario 2014 Sustainability ReportSocial performance

Reorganisation 

The Unipol Group has always been distinguished by a model based on consolidated union relations, which are 
founded on principles enhancing involvement and empowerment, and capable of effectively striking a balance 
between corporate objectives and the central role played by workers through dialogue, exchange of views and 
consultation. 

In the insurance business, views were exchanged with the trade union organisations at numerous meetings 
concerning UnipolSai following application of the merger trade union agreement at year-end 2013 with all of the 
trade union organisations. In this context, on the one hand the organisational developments regarding the various 
business sites were analysed from time to time as required by the 2013-2015 Business Plan, and on the other, the 
Company notified failure to attain the goals set in the above-mentioned merger agreement on the subject of 
reducing personnel costs.

After lengthy negotiations, at the end of 2014 the Group and the trade unions signed an agreement to supplement 
the former trade union agreement regarding the merger containing rules, methods, timing and tools for achieving 
the objective of workforce downsizing and resulting labour cost containment associated with about 900 surplus.

The organisational outline that UnipolSai plans to complete aims at rationalising and concentrating, on the basis 
of the specialisation principle, the business activities in the various working environments with a view to pursuing 
a more productive, efficient and real qualification of these activities, avoiding the parcelling and fragmentation 
of corporate processes and safeguarding the levels of professionalism in such a way as to allow real development 
and sustainability over time, with the possibility of prospectively creating new job opportunities. Head offices 
and operating offices were identified with the utilisation and development of the industrial vocations presently 
in place.

It should also be remembered that the trade union agreement concerning transfer of the business unit to Allianz 
S.p.A. was signed on 24 April 2014 in implementing the measure with which the Italian Antitrust Authority 
(“AGCM”) had authorised acquisition of control of the Premafin/Fondiaria-Sai Group, containing certain 
measures, including the disposal of specific insurance units in order to reduce the Unipol Group’s market share in 
the national and provincial markets. More specifically, the agreement envisaged the transfer of 488 employees 
to whom the Assignor undertook not only to apply current legal and contractual provisions, but also to guarantee 
a number of protections on the subject of, among others, development of professional skills, supplementary 
pension schemes and the company productivity bonus.

With reference to the banking business, in 2014 a trade union agreement relating to the merger between Unipol 
Banca and BancaSai was signed. Among other things, it states the tools best suited for ensuring the foremost 
employment sustainability, in line with the goals of the Unipol Banca Business Plan, by resorting to intragroup 
mobility (with or without transferring offices), bonuses for leaving and allocation of specific assets to the various 
offices. 
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As a result of the events described above, the turnover rates recorded a trend consistent with the planned 
structural changes.

On the topic of the trade union agreement, Unipol undertook to recruit over 100 people on a permanent basis in 
the various Group Companies, even young university graduates, to ensure the necessary perspective coverage 
of highly specialised expertise not to be found internally, if a substantial and actual certainty is obtained that the 
employees declared surplus leave and in observance of the provisions and obligations established by the current 
regulations.

Source: Human Resources and Organisation General Office
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Corporate welfare 

Welfare in the Unipol Group consists of two levels: the first, so-called “historic” level particularly regards the 
initiatives connected to health assistance and the supplementary pension funds. These benefits have become 
an asset in the relationship between the company and its employees, and were set up many years ago also as a 
consequence of the negotiation with union representatives.
 
The total number of employees at 31 December 2014 who have subscribed to the Group Welfare Funds, including 
senior executives, is 11,684, and the companies paid the total amount of €16.3m in contributions in 2014. 
Employees who at 31 December 2014 were members of the Pension Funds, including senior executives, totalled 
11,026, and the companies paid the total amount of €21.5m in contributions in 2014. 

Health assistance and supplementary pension fund services are currently supplied through 5 Pension Funds and 7 
Welfare Funds.

The materiality analysis revealed that employee wellbeing is an aspect of particular strategic importance for the Group 
and on which the expectations of the employees themselves converge.

In this area, the Group has placed priority on improving the balance between the personal time and work time of its 
employees as much as possible. A number of structured programmes and initiatives were adopted for this purpose. They 
form an integrated approach aimed at creating an inclusive work environment that is able to help the potential individual 
express him/herself.

The Human Resources Department oversees the tools linked to supplementary welfare and year after year improves the 
type of services offered and their methods of use. These benefits have become a firm asset in the relationship between 
the company and its employees, and were set up many years ago also as a consequence of the negotiation with union 
representatives. Over the years new institutions have been added, or the areas of intervention of the pre-existing ones 
have been expanded, in agreement with the trade union organisations, including the new elements in the Supplementary 
Labour Agreement.
 
The solutions focussed on reconciling personal time and work time are managed by the Communications and External 
Relations Department. They are defined in compliance with the Group’s values in order to improve the wellbeing of people 
and to make participation in company life, the attainment of goals and hence the development and growth of each person 
easier, regardless of their personal situations of responsibility.  The effectiveness of the services for individuals started up 
in this area is constantly monitored using performance indicators tied to absenteeism rates.
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With reference to all Employee Pension Fund members, in 2014 €60.1m were paid, including contributions borne 
by the Companies, for the Workers and post-employment benefits paid out; the contributions paid in the same 
year for all members of the Senior Executives Pension Fund amounted to €5.4m, including contributions borne by 
the Companies, for the Senior Executives and post-employment benefits paid out. The regulations of the Pension 
Fund provides that it is possible to maintain membership and consequently make voluntary payments into it even 
when personnel is no longer employed by the Group Companies. 

In specific cases in point regulated by the collective contracts and agreements, it is possible to continue to 
benefit from health assistance coverage for the time the sources establish even if no longer employees of the 
Group Companies. Contributions paid into the Employees Welfare Funds in 2014 for the total number of members 
amounted to over €17.9m; the payments made for the Senior Executives Welfare Funds totalled €2.4m.

Percentage of members employed at 31 December 2014 and
contributions paid into the Pension Funds and Welfare Funds*

Source: Human Resources and
Organisation General Office
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There are second-level welfare services amongst the personnel management policies aimed at improving 
integration between the time and needs of professional life and those of private live. They comprise a number of 
services and coverage offered to employees at special conditions, ranging from home loans to Motor TPL insurance.

In recent years these special agreements have been enriched owing to the Group’s commitment to finding new 
solutions. The goal of We Unipol is to harmonise the needs of professional life and private life starting from the 
individual, whose well-being is considered essential for the quality of life of the individual and for efficiency and 
corporate productivity. The We Unipol offer consists of Services for Individuals and Time-Saving Services.

In 2014, the services were operational for employees working in the Bologna head offices, and efforts were made to 
extend the services to the head offices of Turin, Milan, Rome and Verona.
The Services for Individuals respond to family care and assistance needs, helping employees and their family 
members to have access to skills, staff or reliable facilities which are selected and can be reached through 
preferential channels. The activities that were introduced included home care and assistance services, agreements 
with hospitality and care centres, and educational and entertainment programmes for children during the summer 
period, the intercompany nursery. 

The Time-Saving Services are designed to help day-to-day tasks, offering valuable time for employees’ private 
life. On this basis, special areas were identified in the work premises where, during certain hours, employees have 
access to services, such as delivery of medicines and laundry, shoes and small tailoring repair services. Ordinary and 
extraordinary maintenance services for the home were also introduced, which are accessible at any time through 
the “Mosaico” intranet or the free-phone specifically set up. Again as part of the Time-Saving Services, special 
agreements were also signed with other personal care services, which guarantee access to services with extended 
opening hours so as to take into account employees’ working needs.

The new features of 2014 include the introduction of car maintenance services in collaboration with the Unipol 
Services Centre: an “integrated claims management” service, for employees who have taken out a car insurance 
policy with the Group companies, for the opening of the claim, expert appraisals, vehicle repair and replacement 
car. Car maintenance services are also available for employees regardless of the Company with which they have 
taken out an insurance, at special prices for tyre dealers, car servicing, and glass replacement and repairs. 

Overall, considering 2,735 employees belonging to all Group Companies, 5,141 services were used, over 80% of 
which related to the delivery of pharmaceutical products, whereas 93 family members of employees made use of 
the personal care services (nursery, residences for the elderly, summer centres for children). 

5,141
over

80%
Number 
of welfare 
services used

of which related to the delivery of 
pharmaceutical products

93  family 
members of 
employees made 
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care services
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Thanks to “We Unipol”, a welfare model was tested in Bologna which aims at stretching its roots throughout 
the local area while enhancing its specific features and supporting its local productivity. In this view, the effort 
put forth to select local suppliers in collaboration with the Public Administration and Sector Organisations is 
extremely important. 

The sense of employee belonging to company life

To support the development of the employees and their sense of belonging to company life, a number of initiatives 
aimed at boosting participation and involvement has been defined over the years. One of the many is “In ufficio con 
mamma e papà” (At the office with mum and dad), the traditional afternoon spent with the children of employees 
who visit the offices of their parents. Another is made up of company volunteer initiatives, this year in collaboration 
with Stop Hunger Now and Legambiente, which on the whole benefitted from the participation of 130 employees. 

In 2014 Unipol Scuola was launched to support the education of the children of Unipol employees and agents. 
Overall, 161 scholarships for a financed value of €147k and 11 Intercultura scholarships, awarding study trips abroad 
for secondary school pupils aged between 15 and 17, for a value of around €58k, were granted.

Also contributing to the goal of boosting a sense of belonging in people were the initiatives aimed at supporting 
commitment to lawfulness and fighting the Mafia. The Unipol Employees Club of Bologna arranges the 
involvement of employees in voluntary summer camps on the confiscated properties, promoted by Libera 
Terra. This Club also created a Fair Trade Purchasing Group (GAS) for the Libera Terra products and it is active 
for Christmas and in the spring. This year 28 people took part in the voluntary camps and orders through GAS 
totalled €12k.
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Physical agencies 

The network continues to be an essential asset for maintaining widespread coverage of the country. In order to become 
less and less generalist, it is evolving into a model that is increasingly integrated with the other customer relations 
channels and is structured with different products and specific professional skills, above all in the innovative channels. 

Developing customer relations in an integrated multi-channel system over all of the significant processes entails the 
need for a profound restructuring of the agency network in order to expand the methods of contacting customers 
and to extend the frequency of customer contacts. In developing the multi-channel strategy, the agency will however 
remain the reference point in managing customer relations.

In 2014 the agency network underwent a major change tied to the completion of transferring an insurance business 
unit, as requested by the Antitrust Authority. 

The Group was, in fact, heavily involved in completing the integration course leading to a single UnipolSai 
Assicurazioni network marked by the same rules, same tools, and the same opportunities, rights and duties. In this 
way the organisation of the agencies by divisions was surpassed, by introducing a structure by districts.

The integration involved organisational/logistics aspects and the preliminary activities for the sharing of the 
agency underwriting systems among the various agency networks, a crucial step towards full exploitation of the 
synergies identified in the 2013-2015 Business Plan. 

Implementation of the common information systems started in 2014, and will come to a close in September 2015. 
Its purpose is to give the entire network a single information system.

The agency network is the key customer relations tool for the Group, even if the Group is increasingly becoming 
more integrated with the other physical and virtual customer relations management channels.

This is why it is essential that the Group provide its agency network with all the tools necessary to be able to best 
play its role in this renewal and innovation stage. 

In the perspective of maximising the ability to meeting the changing and specific needs of its customers, the current 
goal is to guarantee that every agency can rely on the offer capabilities geared to the type of customers served. 

All actions developed to strengthen the service efficiency and capabilities of the agencies form an integral part of 
the Business Plan and are monitored on a quarterly basis with regard to the progress and results attained.

Group efforts are now focussing on implementing methods for assessing the effectiveness of the actions carried 
out within the Agency Models Project. 
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Starting from the month of June actions were launched for the release of the new claims management IT system 
(“Liquido”), which is gradually being applied at present to the entire claims portfolio.
In the course of the year dialogues continued with the Agent Boards on topics of common interest ranging from 
the creation of new products and the improvement of operating procedures, to sharing sales and marketing 
initiatives and, more generally, all innovation processes being developed by the Group. Specifically, there were 
16 meetings with the Chairman’s office of UnipolSai, 30 Commission meetings, 40 meetings dedicated to the 
regulatory, economic and IT transition of the former Premafin Group to the Essig claims handling system and 
9 meetings devoted to regulatory and economic agreements on the disposal of part of the portfolio to the 
company Allianz.

Group relations with the agency network

Unipol undertakes to guarantee adequate support to the network so that it is equipped with all of the tools 
necessary to get good organisational and commercial performance.

The implementation of the Agency Models project continued throughout the year. The main project activities 
include the definition of evolution processes agreed with the agencies, to strategically reposition them to business 
models that are more sustainable over the medium/long-term. In terms of maximisation of the ability to provide 
increasingly adequate answers to the specific needs of the customers, the goal of this course is to adapt the 
agency’s offer capabilities to the type of customers it serves. 

Efforts are now focussing on implementing methods for assessing the effectiveness of the actions carried out 
within the Project. Indeed, the Business Plan calls for setting up a structured system to periodically monitor 
the results attained. At the end of 2014 a total of 216 agencies shared a Three-Year Plan with the Company, of 
which 64 concluded the three years of the Plan. Development of Non-life business premiums approximately 
2.3 percentage points higher than other agencies of the channel was recorded at year-end 2014, with greater 
increases in the Individuals and Businesses General Classes. In the Life segment, there was an increase of 37.5% 
compared with the same period of the previous year.

In terms of commercial effectiveness, during the year the main goal was to guarantee the level of the technical 
margin by retaining and developing the portfolio with commercial initiatives aimed at strengthening the agency 
network. 

Integrated 
multi-channel 
system 1,000 

New devices for
e-signature

Services provided by different devices and digitalization 
of instruments used to contact customers
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In 2014 Customer Relationship Management (CRM), the tool the Unipol Group has adopted to support sales 
initiatives and customer management, was also released to the first 269 agencies of the former FonSai and Milano 
Divisions that join those of the Unipol Division and the company agencies that are already all active.

The CRM system is continuing its course of development according to a development plan consistent with the 
defined commercial strategies, and consolidated use by the entire agency network is at the same time being 
pursued.

The training offer addressed to the agency network was standardised on UnipolSai for the first time with courses 
directed at the entire sales network aimed at both fulfilling training obligations and enriching the skills of its 
intermediaries using the “Training” platform, the first tool shared by the entire UnipolSai company.

The “Virtual classroom” mode was also introduced on a trial basis during the year, and it is expected to be made 
available to more participants throughout 2015. This method will be used primarily to deal with subjects relating to 
Agency processes and work tools. Training will also be planned to support reaching the objectives established in the 
Company Plan of Action, including using the quality comparison tool and the “receipting” sales process.
The offer was also enhanced with a new catalogue of managerial courses, which partners the Agents Master’s 
degree Unipol has already been proposing for several years and is extended to the other divisions. These courses 
set the goal of improving the entrepreneurial capabilities of the agents in terms of managing staff and agency sales 
processes, with particular focus on the Agent’s leadership abilities, leading working groups and managing meetings 
with reference to the management of sales meetings.

In the bancassurance business, the Arca Vita and Arca Assicurazioni training structure directly supplied training 
to all bank employees authorised to sell insurance policies with various forms of classroom and eLearning module 
integration.

418,517 1,079,381 1,255

410,900 1,430,225 1,386

Distance learning and classroom-based training Source: UnipolSai General Insurance Office and other 
Companies’ General Offices 
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Supplier relations: transparency, correctness and simplification
  
The Group’s Purchasing policy is meant to favour the creation of measurable value in the development of 
synergies and integration opportunities in risk management, cost containment and the limitation of social and 
environmental impacts. The policy applied to all Unipol Group Companies. In 2014, Group Purchasing activities 
aimed to rationalise the number of companies offering the same product or service and optimise logistics and 
distribution procedures.
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2%Equipment, fixtures
and fi�ings and signs Miscellaneous services

Marketing, advertising
and sponsorships18%
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Percentage breakdown of suppliers by type Source: General Office Administration,
Planning and Control, Operations

Graph 12.1

Within the scope of supply chain management, the materiality analysis highlighted the topics of transparency, 
honesty and simplification in supplier relations. 

The policies adopted up until now bind the Company to managing supplier relations in a long-term perspective and 
with ongoing improvement of the methods used to assess suppliers. As far as the supplier selection criteria are 
concerned, the Group’s objective is to single out criteria that steer toward selecting suppliers that demonstrate a 
concrete commitment to environmental and social sustainability topics that are material for the Group.

The challenge for the Group will be to identify criteria able to objectively and transparently promote these aspects.
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The Group’s suppliers are regularly and accurately surveyed, monitored and selected with a view to establishing 
partnerships and long-term relationships that take shape in the Supplier Portal. The web-based Supplier Portal 
is a structured and clear approval and selection process, the aim being to reduce operating costs, optimise 
collaboration, increase integration with our partners and provide them with better access to information.

For management and selection, the Supplier Portal is supported and accompanied by the SAP and MaNeM 
(Manufacturing Network Manager) platforms, through which suppliers can be assured of the commitments 
assumed by Unipol and, based on a reciprocal approach of partnership and clarity, partner companies are able to 
make commitments in the manners established and agreed upon in the contract. 
As regards the efficiency of the application platform (SAP), the supplier payment process is monitored through 
the integration of the Unipol accounts payable cycle with the supplier order management flow (MaNeM). This 
automated procedure minimises errors as well as delays. 

To support the integrity and fairness of the supplier selection and relationship management process, when 
possible Unipol has continued to use the online bidding system intended for qualified suppliers and created within 
the Supplier Portal, which allows for pre-selection to verify compliance with requirements for participation. 
This procedure makes it possible to select those that are able to guarantee the best price/quality ratio for the 
product/service requested in a fair, transparent manner and in observance of accessibility.

Number of 
online tenders 11 online

tenders 76 suppliers
participants
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Supplier relations

The Supplier Portal highlights the general financial status of registered companies, partners that meet 
professional requirements and have the economic/financial and technical/organisational capacity to align 
themselves with company policies. The supplier evaluation and measurement procedures, which are marked by 
transparency, impartiality and reliability, are inside the Portal.

1%Transport services

29%Information technology

21%Consultancy and services

4%Equipment, fixtures
and fi�ings, and signs

Miscellaneous
services27%

Utilities and operation8%

Printing and stationery1%

Marketing, advertising
and sponsorships9%

Percentage breakdown of value paid by type        Source: General Office Administration,
Planning and Control, Operations

Graph 12.2

Supplier selection and evaluation criteria 

Registration in the Supplier Portal requires examining the Organisational and Management Model, the Code of 
Ethics, the Charter of Values and the main business procedures, especially the Companies’ current purchasing 
procedures and the rules for Group suppliers. To strengthen control of the supply chain, internal policies studied 
in concert with the other company functions were drawn up to optimise services and use of the goods required 
in a perspective of savings, ethical and environmental sustainability, centralisation and rationalisation of the 
supplies and deriving services.

For Unipol, compliance with these principles is an essential element of supplier relations. It also means that 
suppliers must make efforts to fight against all forms of discrimination, comply with the anti-corruption 
measures, occupational safety regulations, current law and National Labour Agreements and ensure to the 
Group that they have enacted the necessary protections which govern the assignment of activities to external 
individuals/businesses.

In addition to the information ensuring legal regulatory compliance, financial solvency and qualitative performance, 
the approval process therefore requires suppliers to provide information relating to their conformity with 
the legality rating and commitment to sustainability, illustrating the extent to which they take account of and 
observe social and environmental aspects. This information is associated with the possession of environmental 
certifications, the measurement of polluting emissions, the use of non-discriminatory company policies, the 
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promotion of diversity, the cultivation of work-life balance and the management of worker health and safety, in order 
to enhance the sustainability policies they have already adopted. All of these aspects contribute to giving a rating 
score that approves the supplier on the whole. 

The Group uses this information to check the degree of sensitivity of its most important suppliers to these 
topics and incentivises a gradual assumption of responsibility as concerns environmental awareness and the 
development of the resulting measures. Therefore, in choosing its suppliers, Unipol has formalised with its 
suppliers its interest in placing emphasis on their conduct and the relative available environmental and social 
sustainability credentials. 

Complying with occupational safety legal obligations to its workers (Legislative Decree 81/2008, remuneration and 
contribution treatments - and, in the case they employ third-country citizens, the statement that they have regular 
work permits (Art. 25-duodecies of Italian Legislative Decree 231/2001) - are regulated by the specific articles of the 
individual contracts signed with the individual supply companies since the standard text used in these contracts 
requires the supplier company’s commitment to shoulder the legal obligations described above.

Based on the aspects described, the Group’s supply chain is distinguished by relations with suppliers which 
become more reliable over time, thereby creating an opportunity to integrate sustainability and competitiveness. 
A concrete result of this approach is the emphasis on implementing a series of initiatives with a strong social 
and environmental impact together with its partners, especially the strategic ones. Some of these included 
the programme called “Solo 30 giorni per la Sostenibilità” (“Only 30 days for Sustainability”), which consists 
of decreasing supplier payment terms to 30 days, the assignment to the Virtual Coop of the management of 
undelivered mail and returned cheques with the relative indexing and scans.

The conformity with the legality rating is an element required in 
approval process

RATING
di

LEGALITÀ
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Response to the protection needs of customers

Responding to the actual needs of people and offering customers quality products, with special attention paid to 
innovated service and the new needs of people, are the principles that guide development of the Unipol Group’s 
insurance and banking offer. 

The materiality analysis has pointed out that the most important areas to be protected from the strategic viewpoint and 
that customer expectations focus on are on the one hand tied to traditional segments such as assets, MV TPL, Non-MV 
and health and, on the other, to emerging segments such as natural disasters and supplementary welfare. Added to these 
is the Group’s ability to respond to the savings needs of its customers, which today is constantly evolving.

The chief objective to protect assets and health is to guarantee an adequate capability to supply services able to 
best tap the potentials of the new technologies in order to increase prevention, reduce damage in the case of claims 
and simplify the damage assessment and settlement procedures. The quality of the service is constantly monitored 
with periodic and massive customer satisfaction surveys. 

The products factory is in charge of product innovation, and direct corroboration by the agents and the sales data 
make it possible to monitor the effectiveness of this activity over time. 

Protection against natural disasters is an area of strategic innovation. In fact, the Unipol Group is getting ready so it 
will be able to respond with reasonable and reliable products for this emerging need. In particular, it is committed on 
this aspect with the production of a position paper and the start-up of a working group to build a tariffing algorithm 
for hydrogeological risk protection products.

Health protection is mainly assigned to UniSalute, the Group Company specialised in health policies. In view of the 
significant changes in the public service and in the needs of citizens, the innovation promoted is distinguished by 
the development of partnerships with the public administration, with the professional categories and Member 
Organisations to adapt the services, and also the world of reference of these services.

The area of supplementary pension and healthcare assistance also represents a research front. The Group’s strategy 
is to establish itself as a party able to take interpreting the needs and identifying adequate solutions upon itself. This 
turns into the carrying out of studies like “Welfare, Italia. Laboratorio per le nuove politiche sociali” (“Welfare, Italy. 
Laboratory for the New Social Policies”), with the scientific collaboration of Censis and thematic workshops that 
closely examine the viewpoints and perspectives of the Stakeholders engaged in the field of social policies.

The Group’s approach in the pension area has, on the other hand, been consolidated for a long time and its goal is to 
retain an important position in the market of supplementary pension schemes.

With reference to protecting its customers’ ability to save, the Group has undertaken to reorganise the banking 
offer in order to guarantee its retail customers (private and SMEs), and in particular its insurance customers and 
members of the consumer cooperatives, an increasingly greater ability to respond to the specific needs of the 
customers by continuing to adopt an extremely conservative approach oriented toward protecting savings and 
investments. 

The effectiveness of all of these processes is constantly monitored by the strategic planning structure using 
performance indicators defined in the business plan.
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A few products and guarantees having special social and/or environmental value are found within the range Unipol 
offers. In a more evident way than others, these products translate into the strategic commitment to sustainability 
that the Unipol Group pursues in all product and service production and marketing phases and contribute to raising 
the customers’ awareness to embrace responsible conduct.

 

7%
Impact of insurance 
and banking 
products having 
particular social
and/or 
environmental value corresponding to over €880m

Source: UnipolSai General Insurance Office,
UnipolSai Management Control Department

and other Companies’ General Offices  

Graph 13.1 Amount of products having social and environmental value
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Responding to the actual needs of people and offering customers quality products, with special attention paid to 
innovated service and the new needs of people, are the principles that guide development of the Unipol Group’s 
insurance and banking offer. 

The materiality analysis has pointed out that the most important areas to be protected from the strategic viewpoint and 
that customer expectations focus on are on the one hand tied to traditional segments such as assets, MV TPL, Non-MV 
and health and, on the other, to emerging segments such as natural disasters and supplementary welfare. Added to these 
is the Group’s ability to respond to the savings needs of its customers, which today is constantly evolving.

The chief objective to protect assets and health is to guarantee an adequate capability to supply services able to 
best tap the potentials of the new technologies in order to increase prevention, reduce damage in the case of claims 
and simplify the damage assessment and settlement procedures. The quality of the service is constantly monitored 
with periodic and massive customer satisfaction surveys. 

The products factory is in charge of product innovation, and direct corroboration by the agents and the sales data 
make it possible to monitor the effectiveness of this activity over time. 

Protection against natural disasters is an area of strategic innovation. In fact, the Unipol Group is getting ready so it 
will be able to respond with reasonable and reliable products for this emerging need. In particular, it is committed on 
this aspect with the production of a position paper and the start-up of a working group to build a tariffing algorithm 
for hydrogeological risk protection products.

Health protection is mainly assigned to UniSalute, the Group Company specialised in health policies. In view of the 
significant changes in the public service and in the needs of citizens, the innovation promoted is distinguished by 
the development of partnerships with the public administration, with the professional categories and Member 
Organisations to adapt the services, and also the world of reference of these services.

The area of supplementary pension and healthcare assistance also represents a research front. The Group’s strategy 
is to establish itself as a party able to take interpreting the needs and identifying adequate solutions upon itself. This 
turns into the carrying out of studies like “Welfare, Italia. Laboratorio per le nuove politiche sociali” (“Welfare, Italy. 
Laboratory for the New Social Policies”), with the scientific collaboration of Censis and thematic workshops that 
closely examine the viewpoints and perspectives of the Stakeholders engaged in the field of social policies.

The Group’s approach in the pension area has, on the other hand, been consolidated for a long time and its goal is to 
retain an important position in the market of supplementary pension schemes.

With reference to protecting its customers’ ability to save, the Group has undertaken to reorganise the banking 
offer in order to guarantee its retail customers (private and SMEs), and in particular its insurance customers and 
members of the consumer cooperatives, an increasingly greater ability to respond to the specific needs of the 
customers by continuing to adopt an extremely conservative approach oriented toward protecting savings and 
investments. 

The effectiveness of all of these processes is constantly monitored by the strategic planning structure using 
performance indicators defined in the business plan.
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Response to the protection need of customers

Protection of goods and health

As set out in the Business Plan, in 2014 the Group continued to work in the direction of placing greater focus on 
the needs of customers in order to promote the development of new products, starting from the demand and the 
specific customer needs. 

Portfolio selection and rationalisation continued, leaving the market segments considered more damaging, 
by prosecuting fraud and broadening the “black box” offer, and investing in the development of the claims 
settlement structure, thereby ensuring that claims are settled sufficiently quickly.

The Group also introduced the method of purchasing insurance services paying monthly instalments with no added 
charges in 2013 to ease the spending difficulties of families and companies. In particular, in the MV TPL policies, at 
the end of 2014, the number of subscriptions to the zero interest rate instalments amounted to 640 thousand for 
a value of over €300m for the UnipolSai company. In terms of acquisition of new customers, the number of MV TPL 
policies paid with the instalment plan amounts to roughly 10% of the total new production. During 2014, the option 
to pay the premium in monthly instalments without additional costs was also extended to other property classes 
for a total of 138 thousand policies taken out at the end of 2014 totalling around €24m.

The loans that FinItalia had disbursed on all classes at the end of December 2014 for the policy instalment plan 
amounted to €528m.

As for Health protection, the Unipol Group is intent at developing a more extensive range of offers.
UUniSalute is the Specialised company of the Group. It supplies a direct service covered by the national healthcare 
system and is a distinctive and key element that creates synergies between the Companies and proposes models of 
public-private interaction. One of these is the integrated health care model that offers the personalised management of 
medical care and consultancy of excellence in cases of non-self-sufficiency and post-hospitalisation.

Specifically, in a sector like that of healthcare, where the difficulties of the State to allocate adequate resources 
are concentrated, the Group’s actions aims at raising awareness in public decision-makers of the problem of 
increased healthcare services tied to the ageing of the population. Its objective is to allow citizens to provide 
themselves with adequate tools and resources to support the needs of old age. 

In this sense, the health and assets protection insurance offer recorded a 3.5% increase in the number of Life and 
Health policyholders since December 2013 (aggregated figure of the Unipol Division of UnipolSai and UniSalute), which 
is in line with the Sustainability Plan’s target to increase this category of protected persons by 5% in three years.

Also in the area of the Life/Health offer and consistent with the approach to offer solutions for non-self-sufficiency, 
a 7.5% increase in new Long Term Care policies in the Group’s insurance business was recorded in 2014.

640 thousand
in the MV TPL

for a value of over 
€300m

Policy payable 
by instalments at 0 

rate
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Protection against natural disasters 

In 2014 the Group continued to strive to create the necessary tools and processes to support citizens and Public 
Administrations in reducing the risks associated with catastrophic phenomena, with special attention paid to the 
effects caused by climate change. This is a topic that impacts directly the insurance companies, but at the same 
time assigns them a key role in the support of local areas: they can indeed play a prominent role in promoting 
adaptation and protecting against the risks arising from an increase in catastrophic events, thereby providing 
value and sharing the expertise developed over years of activity.

On the subject of protection against natural disasters, in 2014 a working group was formed to prepare a new 
insurance product to protect against hydrogeological risks.
As regards protection against natural disasters, in 2014 a working group was formed in order to, on the one hand, 
insert flood risk coverage into the standard products “Abitazione”, “Fabbricati”, “Impresa” and “Commercio” and, 
on the other, to define the flood risk tariff for personalised and corporate products.
As part of the guarantees related to reducing, preventing and managing climate change and natural disasters, 
UnipolSai proposed the Photovoltaic guarantee  to stimulate conduct directed towards reducing climate-changing 
emissions. 

During the year, through the Earthquake guarantee, offered to Businesses and individuals (UnipolSai Casa and 
UnipolSai Condominio product), UnipolSai renewed the tariffs for insuring property against the risks arising from 
natural disasters, especially thanks to the investment in technological innovation. 
The development and adoption of software to analyse major catastrophic risk at world level enabled the Company 
to better consider the risk and, therefore, to introduce, for 80% of the Italian territory and according to the different 
construction requirements of buildings, a significant reduction in rates (greater than 50% for over 65% of Italian 
municipalities) which are the basis of the calculation of the tariffs. This significant saving allows customers to 
protect their property in a simple but effective manner in the event of an earthquake with the aim to compensate 
the actual damage suffered by the owners of the property (houses, businesses premises). In addition to the tariff, 
the service also provides further benefits both during the contract marketing, signing and management phase and 
during that of damage assessment and settlement. For the former, significant risk assessment skills are developed 
by the network, while for the latter, UnipolSai may count on consolidated relations with the group of experts and 
settlement networks.

Throughout 2014, these two types of offer totalled 51,847 policies amounting to over € 35m of premiums.
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Supplementary welfare 

Lack of job security and Loss of employment
Special attention has been focussed on protecting the purchasing power of citizens whose purchasing power 
has fallen as a consequence of the economic crisis of recent years, a phenomenon that has grown along with the 
increase in unemployment.

In order to give an adequate response, the Group offers the option to add the SalvaPremio and SalvaBenessere 
guarantees to the policies. The former is applicable to MV TPL policies and can be used in the case of events that 
make it difficult for the policyholder to pay the policy, guaranteeing compensation equal to the most recent gross 
annual premium paid. The latter can be used for house-insurance policies and guarantees compensation in order to 
meet household expenses (bills, loan instalments, rent, condominium expenses, etc.) if the policyholder becomes 
unemployed, even temporarily.

Pensions
The Unipol Group holds a leading position in the segment of supplementary pension schemes, both in terms of 
assets managed and number of members. Presence in this segment is a strategic tool for promoting a sustainable 
and ethical economy, since by prudent investment selection rewards businesses and countries that meet certain 
ethical and environmental standards.
Unipol is present in all supplementary pension schemes dedicated both to employees and non-employees, 
managing total assets of over €10bn and more than 530 thousand members.

The Occupational Funds in which the Group operates are divided into Occupational Pension Funds Pre-Existing 
Pension Funds. 

With reference to the Funds set up by the Group Companies, two supplementary pension schemes are offered 
to customers: Open-Ended Pension Funds and Personal Pension Plans (PIP) pursuant to Art. 13, paragraph 1 of 
Legislative Decree 252/05.

On the whole, there were 96 funds and 536,718 members, marking an 8% increase over the previous year.
Performance in terms of assets managed and members of funds managed for the different types are presented 
in the following table: 

Amount of 
managed assets 
in supplementary 
pension schemes €10bn more than 

530,000
members
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Bancassurance
Business

Occupational 
Funds

Pre-existing 
Funds

Open-Ended 
Funds

Personal 
Pension 
Funds

TOTALS 
Bancassurance 

Business

Number of members  -    127  2.077  30,299  32,503 
Assets managed 
(€m)  -    29  68  153  250 

Number of funds  -    1  2  3  6 
New funds gained  -    -    -    -    -   

2014 pension performance values by Business Source: Finance Department, Life and Bonds

Insurance
Business

Occupational 
Funds

Pre-existing 
Funds

Open-Ended 
Funds

Personal 
Pension 
Funds

TOTALS 
Insurance 
Business

Number of members  311,425  87,641  43,080  62,069  504,215 
Assets managed 
(€m)  3,854  5,326  737  454  10,371 

Number of funds  13  66  6  5  90 
New funds gained  1  -    -    -    1 

2013 Var. % 
2013-14

Group
Total

Occupational 
Funds

Pre-existing 
Funds

Open-Ended 
Funds

Personal 
Pension 
Funds

TOTALS

Number of members  311,425  87,768  45,157  92,368  536,718 497,930 8%
Assets managed 
(€m)  3,854  5,355  805  607  10,621 8,585 24%

Number of funds  13  67  8  8  96 92 4%
New funds gained  1  -    -    -    1 0  

Table 13.1

With regard to the Open-Ended Pension Funds, the Unipol Group insurance segment was the first in Italy (in 2001) 
to offer an SRI - Sustainable and Responsible Investment supplementary pension fund product managed with a 
view to social and environmental sustainability: the “Protezione Etica” subfund. The second product appeared on the 
Pension Funds market five years later in 2006. 
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The “Protezione Etica” subfund is one of the four subfunds of the Unipol Insieme Open-Ended Pension Fund (No. 112 
in the Covip register) managed by UnipolSai Assicurazioni, is classified as “mixed bond” and invests in a diversified 
portfolio of primarily bond, and marginally equity, instruments of the Eurozone. The Unipol Insieme “Protezione 
Etica” assets are entirely managed using ESG (Environmental, Social and Governance) criteria and amounted 
to €73.7m (around 10% of all assets managed by UnipolSai Assicurazioni), an increase of 21.6% compared with 
31 December 2013 (€60.6m). The objective of this subfund is to strike a harmonious balance between economic 
performance and the social and environmental performance of the investee companies and countries, giving 
preference to the securities of companies characterised by “sustainable and socially responsible” conduct and 
activities.

The subfund’s Sustainability Consultant is ECPI, which provides the asset managers with a certified monthly 
list of securities eligible for investment, which includes companies and countries selected in accordance with a 
rigorous qualitative and qualitative approach.
Since 2013, the Group has worked to boost transparency in order to improve the accountability  of the “Protezione 
Etica” subfund by publishing a voluntary report - the first in Italy for a supplementary pension fund13 product - 
dedicated to current and potential subscribers, which adheres to the model of the “European SRI Transparency 
Code” issued by Eurosif - European Sustainable Investment Forum.
 
Likewise, starting from 2014, the percentage of investments for each Personal Pension Plan that satisfy the ESG 
criteria (Sustainability Screening) was published in the obligatory documents required under the Covip regulation 
also for the Personal Pension Plans currently available for sale.

Amount of 
managed assets 
in Unipol Insieme 
Protezione Etica €73.7m +21.6%

over 2013

 13 “Accountability” is 
acknowledging, assuming 
responsibility for and being 
transparent about the 
impacts of your policies, 
decisions, actions, products 
and associated performan-
ce. It obliges an organisation 
to involve stakeholders in 
identifying, understanding 
and responding to sustaina-
bility issues and concerns, 
and to report, explain and be 
answerable to stakeholders 
for decisions, actions and 
performance. It includes the 
way in which an organisation 
governs, sets strategy and 
manages performance.” 
from AA1000 Accounta-
bility Principles Standard 
(AA1000APS) of 2008.
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Protection and personal recognition of savers

One of the measures that characterised innovation of the banking offer in 2014 was the introduction of the 
financial consultancy service for investments that offers interested customers a personalised investment 
service free of charge. An advanced system of checks also allows the dedicated consultant to monitor the 
performance of the risk variables associated with the customer’s portfolio.

From a social point of view, in order to support victims of natural calamities during 2014 Unipol Banca allocated 
credit lines to aid the populations struck by floods. They were aimed at restoring damaged moveable assets and 
property, for which financing products were created and credit lines for retail customers were allocated.

The Unipol Banca offer included two initiatives for minors amongst the products dedicated to families in order to 
stimulate their sense of saving: Idea Young and the “L’Albero” deposit book.

The banking Group committed itself to companies to promote neo-entrepreneurial activity, especially that 
of the weaker categories. Loans to companies started up by women are to be noted as they are part of the 
memorandum of understanding for the development and growth of companies primarily invested in by women 
and self-employed women. Two specific financing products were created by virtue of this agreement. A loan for 
StartUp Cooperatives was also created for companies, with the goal of partnering newly formed cooperatives or 
those that have started up within the last 36 months. 

With the objective of consolidating the role of reference for the world of work and of offering cooperative 
companies support, above all in their reorganisation processes, over 15% of Unipol Banca’s loans went to 
cooperatives. The loans given to the “Libera Terra – Associations, names and numbers against the Mafia” 
cooperatives to manage land and assets confiscated from organised crime are also particularly significant. In this 
area, nine projects were supported in 2014 for a total value of loans of €1.3m, of which €450k are outstanding. 

Also reported within this context is the financial support of “Calcestruzzi Ericina” through a 20-year interest-free 
and guarantee-free loan of €700k, €500k of which was residual at year-end 2014, that the Bank granted for the 
building of a new inert material recycling plant. In this way the company became an asset confiscated from the 
organised crime of Trapani, and is today managed by a cooperative of six partners who formerly worked at the 
company before the seizure.

Other initiatives to report regard the financial support offered to workers of companies suffering from financial 
difficulties that set up cooperatives in order to create for themselves alternative employment and to protect their 
acquired know-how. The cooperatives established at the end of 2014 totalled 14 for a total of 270 workers involved 
and €3,263,000 in financial support.
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In the environmental field, marketing of financing products for building photovoltaic systems and for upgrading energy 
in buildings continued for the total amount of almost €1.5m.

Unipol Banca is also the lead bank of a pool financing transaction thanks to which environmental value projects 
worth over €7m are being financed.

Added to these are the 136 loans outstanding aimed at building photovoltaic systems for the residual amount of 
€22,452,000 in the area of farm credit loans granted by the Bank pursuant to Art. 43 of the Consolidated Law on 
Banking. 

Financing 
products 
for building 
photovoltaic 
systems and for 
upgrading energy 
in buildings

more than 
€1.5m
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Product and service innovation
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Unipol broached the promotion of innovation in a systematic and structured manner during the last year with the aim of 
contributing towards the development of an economy based on the knowledge and innovation promoted by Europe 2020.

The Group furnished itself with innovation monitoring and governance structures. The main duty of the R&D 
function, staff reporting to the Chief Risk Officer, is to promote innovation in the algorithms and models on 
which the insurance business is based. The IT Innovation Lab, part of the IT systems function, is dedicated to the 
research and testing of new ICT technologies and solutions that can enable business innovation.

The approach to innovation in each of these structures is open and cooperative. Its aim is to pool the knowledge 
within the Group with the research institutes of excellence and universities, with the world of social innovation 
and the creation of new enterprise. It is one of the forms through which Unipol builds its business model based on 
the interconnection between business and society. In Unipol’s opinion, innovation has a social value. That is both 
because it is aimed at improving the quality of life of its customers by protecting them from their risks more and 
more effectively, efficiently and with automation and at comprehending the new emerging needs, and because it 
is a collective growth engine for the country. 

It is a path that has just been laid, and that takes action basically on two fronts: innovation directly associated with 
business, which for the next years to come aims at innovating processes and products by making maximum use of the 
potentials of sensoristics and big data; and the promotion of “lateral”, disruptive innovation. 

The IT Innovation Lab works on the first level and it is here where many projects are being studied, some of 
which have won recognition from the outside as well: The Quality of Services monitoring system received the 
2013 Computer Associates World Award, and the introduction of Personal Unified Communication won the 2012 
Netconsulting Award.  
Noteworthy of the interventions supporting business that were started up in 2014 are the adoption of a new 
standardised technological Agency infrastructure whose purpose is to homogenize and rationalise work 
technologies and solutions; Grid Computing that will increase the calculation speed of complex applications like 
those that Solvency II requires; and the adoption of online technologies for monitoring communication regarding 
UnipolSai on the web and social media. The connection between innovation and sustainability is an evident element 
of value in the dematerialisation that all of these initiatives permit. The projects that on the other hand are being 
studied include: use of the data in the ‘black boxes’ to improve the service and contribute to improving the quality 
of life of cities (smart cities), the adoption of supporting sensoristics and home automation (Internet of Things) and 
that of Web Real Time Marketing.

Sensoristics is a trend that Unipol - the first of the insurance companies - has carried forward since 2005 by 
installing the ‘black box’ on vehicles. It is a device that monitors driving style, guarantees immediate intervention 
in the case of an accident and recovers the vehicle if it is stolen, reduces the risk of fraud and, in the future, will 
make driving even safer, more comfortable and better informed. Today Unipol is the first insurance company 
in Italy in terms of number of devices installed: over 2 million, out of the 3 million on the road in Italy. A new 
experimental project throughout the Milan area, in cooperation with the Municipality and ATM to stimulate 
cutting down on vehicle use in the city and promote public transport, and at the same time to reduce risk 
exposure of individual drivers. The “Ferma l’auto guadagni i mezzi” (Stop the car and gain public transport!”) 
campaign allowed drivers to gain a credit of €1.50 (i.e. one ATM ticket) for every day that they did not use their car 
if equipped with Unibox, the ‘black box’ that registers the driving habits of UnipolSai insured vehicles.

Offering the customer the possibility to access the services offers and to interact with Unipol from different 
devices is the focus of another Marketing project that is developing research and innovation linked to business, in 
particular to the wide-scale implementation of “integrated multi-channels”. Reorganisation and digitilisation gives 
the agencies the support tools and systems necessary for interacting with the customer remotely and using IT 
procedures, and for innovating the payment systems. One thousand new electronic signature devices were installed 
in 2014. The year-end 2015 target is 18 thousand.
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Lateral and disruptive innovation was, on the other hand, improved by Unipol Ideas, the residential start-up 
incubator that makes a strong social impact and that was headquartered in Villa Cicogna (San Lazzaro, Bologna).
It was the first successful initiative taken to create an open innovation platform where innovative, economically and 
socially sustainable ideas operating in markets consistent with those of Unipol and aimed at improving the quality of 
life of citizens are promoted. Eight start-ups worked together intensively for two months, constantly in touch with 
their mentor Unipol, and are currently still going through the follow-up stage. Collaboration with universities was 
not lacking in this case as well. The University of Bologna, the MIT Mobile Experience Laboratory of Boston and the 
Sant’Anna Secondary School of Pisa took part in the course starting from the ideation stage.

Innovation is an asset also for whoever works inside the company and it increases partnership relations.
To maximise aptitudes and natural bents of people, Unipol promotes and raises awareness on change, undertakes 
to create dynamic working conditions, even if within the scope of the necessary rules of organisation peculiar of 
large and complex manufacturing companies. It has those qualifying factors that support this process: a budget, 
structures and places given over to innovation, teams working on prototyping, and structured partnerships with 
the world of research.

The impact of climate change on the insurance sector is another area of significant research and development 
for the Group. In fact, Unipol is gearing itself up to optimise its management of the alternating trends which see 
market opportunities emerge but also an increase in the company’s risks, but especially for its customers and the 
Public Administrations with which it interacts.

More specifically, a working group had already been created at the end of 2013 with transversal skills and roles 
in the organisation that, during 2014, was involved in mapping the vulnerability of the group’s major company 
and in defining an action plan in order to allow UnipolSai, over the next Three-year plan, to become the reference 
company for these issues. The first actions that were implemented were:
•	 drafting of a strategic Group positioning document on climate change;
•	 launching a technical working group for the preparation, together with the Politecnico di Milano, of databases 

and electronic media in order to offer the market valid insurance coverage for flooding and catastrophic 
events;

•	 building a public-private partnership model to disseminate (especially to SMEs) knowledge of risk assessment 
and emergency management, and to find virtuous and innovative mechanisms to improve the resilience of local 
areas;

•	 selecting, through business incubation initiatives set up with the Unipol Ideas project, start-up companies or 
business ideas that have innovative solutions for the protection against catastrophic risks.

Innovation has 
a social value
in Unipol

Innovation into 

business 
to introduce more 
accessible products
and services

 

Lateral, 
disruptive innovation
to promote new 
processes and
business models
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The year 2014 was characterised by intense advocacy activities by Unipol designed to reach the point of defining 
clear and unambiguous rules for the management of damage caused by natural disasters. Unlike most European 
countries, in Italy the traditional model for managing damage caused by catastrophic events is solely public in 
nature, and has demonstrated its absolute unsustainability. 

Lastly, one of the major challenges that the Group is facing is the lack of accurate and reliable information on 
climate change, the vulnerability of the area and hydrogeological upheaval. Cooperation with highly advanced 
research centres dealing with these issues, the georeferencing of the assets insured throughout the area and 
cooperation with local authorities and the Public Administration that have produced vulnerability maps of their 
areas pointed towards reducing this risk. 
Investments exceeded €500k but will allow the Group to play an active role side by side with citizens, SMEs and 
municipalities and so increase the resilience of the local areas.
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Transparency, clarity and simplification in products and customer
communications  

Relations with end customers must take account of the structural asymmetry of information which exists with
the Insurance Company or Bank.

Unipol aims to reduce this asymmetry through the growing qualification of the products offered, by promoting 
simple and transparent communication to allow customers to make informed choices. In the case of insurance 
products in the life investment range, UnipolSai Assicurazioni has developed a certification process in 
collaboration with Bureau Veritas, a company specialised in control, compliance verification and quality 
certification services. 
The certification makes provision for the verification, by Bureau Veritas, of UnipolSai’s compliance with the 
technical specifications of the product according to the values of transparency (complete, understandable and 
traceable information), fairness (clear and balanced cost) and value (protection of capital and investments selected). 
The certification body checked compliance with these values by monitoring requisites and indicators running 
along the entire process, ranging from identification of needs to after-sales management, thanks to transparent 
organisational practices traced in every phase.  
The significant aspects are, on the one hand, the respect for the balance between meeting the interests of 
the final customer, the Company and the community, and, on the other, the search for simple and transparent 
communication allowing customers to make informed choices.

In relation to customer service, the materiality analysis highlighted the importance of ensuring the maximum 
purchasing awareness for customers. The transparency and simplicity of communication and the ability to meet the 
needs of increasingly more informed and demanding customers are incorporated within this context. 

As regards communication, various initiatives are underway which are constantly checked as part of the monitoring 
of the Business Plan, with the objective of attaining an increasingly more integrated overview of the customer.

Customer service is heavily impacted by the technological innovations gradually being introduced. On the one hand, 
they make it possible to expand the possibilities for accessing services, especially via mobile devices, and on the 
other, make it necessary to ensure the security of data and transactions on the network. 

Lastly, the materiality analysis reveals the importance of ensuring a prompt and fair response to customers in the 
event of a claim; an objective to which the Group is constantly committed, especially through service innovation, 
currently concentrated on claims channelling and insourcing. A Department has been set up, dedicated to claims 
settlement innovation, while the Claims Department has been restructured in order to separate the management of 
settlements for corporate customers. 

The Unipol Group has set itself objectives on all these fronts, incorporated in the Business Plan, which it regularly 
monitors through the Strategic Planning Department.
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In order to improve completeness and, in particular, the comprehension and accessibility of communications between 
UnipolSai and customers, the “Albero” project was launched, which envisages an evolving language that meets the 
insurance needs of customers building on clarity, transparency and effectiveness. The initiative involved the letters sent 
to customers upon expiry of the policy and submission of the MV TPL risk certificate, as well as the communications 
relating to the fees charged to customers who used, in the event of a claim, the Auto Presto & Bene authorised repair 
shops. Gradually, starting from the second half of 2015, it will be extended to the Life business, as regards the annual 
income communications, and to claims, with regard to letters confirming the opening of MV TPL claims.

Among other things, the communication channel diversification activities should be noted: both the banking and 
insurance segments have adopted the web, home banking and home insurance system, which guarantees quick 
customer response times and effective management of contract documents. A tangible result is the reduction in 
bureaucracy and paper documentation, with the use, for example, of digital signatures and the use of innovative work 
tools like smartphones and tablets. 

Security of data and network transactions

The Unipol Group protects its IT and paper-based databases from the risks of loss, theft, destruction, abusive 
access, alteration, unauthorised circulation of data, unauthorised handling or which does not conform to the 
objectives of the collection, through the adoption of security measures and the definition and application of policies. 

All the above activities are conducted on the basis of a periodic assessment of risks targeted at an analysis of 
vulnerabilities, prior to the annual planning of security initiatives in compliance with the legislation governing the 
security of information and personal data protection. 

The security measures and policies adopted primarily concern the technological infrastructures, the individuals 
responsible for privacy; the company documents and communications regarding measures targeted at ensuring 
the security of documents containing personal data, in both paper and digital form, and the documentation 
dedicated to agencies and to all employees in sales areas.
Furthermore, all users of the technological infrastructures owned by the Group receive a Guide which, in the case 
of employees, constitutes an integral part of the company regulations on protocol and the internal provisions of 
companies governing privacy. The Guidelines contain specific indications regarding the objectives and methods 
of the processing of personal data generated by the employees’ and associates’ use of the electronic tools 
allocated to them.

Said Unipol Banca processes the personal data of third parties - actual and potential customers, associates, 
suppliers, etc. - and has always taken all the necessary steps to ensure the confidentiality and security of the data 
handled. The employees who process personal data are provided with specific instructions and are the recipients of 
constant training and refresher courses and they only acquire the personal data strictly necessary for performing 
the required services or for fulfilling the purposes for which the data have been collected, by providing specific 
information/consent. 

Procedural Guideline 
of Life insurance 
products according 
to the values Unipol 
certified by
a third-party

Bureau Veritas, checked compliance with trasparency, fairness and 
product value by way of requisites and indicators running along the 
entire process, ranging from identification of needs to after-sales 
managements

Transparency, clarity and simplification in products and customer
communications  

Relations with end customers must take account of the structural asymmetry of information which exists with
the Insurance Company or Bank.

Unipol aims to reduce this asymmetry through the growing qualification of the products offered, by promoting 
simple and transparent communication to allow customers to make informed choices. In the case of insurance 
products in the life investment range, UnipolSai Assicurazioni has developed a certification process in 
collaboration with Bureau Veritas, a company specialised in control, compliance verification and quality 
certification services. 
The certification makes provision for the verification, by Bureau Veritas, of UnipolSai’s compliance with the 
technical specifications of the product according to the values of transparency (complete, understandable and 
traceable information), fairness (clear and balanced cost) and value (protection of capital and investments selected). 
The certification body checked compliance with these values by monitoring requisites and indicators running 
along the entire process, ranging from identification of needs to after-sales management, thanks to transparent 
organisational practices traced in every phase.  
The significant aspects are, on the one hand, the respect for the balance between meeting the interests of 
the final customer, the Company and the community, and, on the other, the search for simple and transparent 
communication allowing customers to make informed choices.

In relation to customer service, the materiality analysis highlighted the importance of ensuring the maximum 
purchasing awareness for customers. The transparency and simplicity of communication and the ability to meet the 
needs of increasingly more informed and demanding customers are incorporated within this context. 

As regards communication, various initiatives are underway which are constantly checked as part of the monitoring 
of the Business Plan, with the objective of attaining an increasingly more integrated overview of the customer.

Customer service is heavily impacted by the technological innovations gradually being introduced. On the one hand, 
they make it possible to expand the possibilities for accessing services, especially via mobile devices, and on the 
other, make it necessary to ensure the security of data and transactions on the network. 

Lastly, the materiality analysis reveals the importance of ensuring a prompt and fair response to customers in the 
event of a claim; an objective to which the Group is constantly committed, especially through service innovation, 
currently concentrated on claims channelling and insourcing. A Department has been set up, dedicated to claims 
settlement innovation, while the Claims Department has been restructured in order to separate the management of 
settlements for corporate customers. 

The Unipol Group has set itself objectives on all these fronts, incorporated in the Business Plan, which it regularly 
monitors through the Strategic Planning Department.
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For the insurance segment, the guidelines also incorporate the principles of conduct and the obligations for agents.

It should be noted that 13 complaints were received in 2014 concerning personal data protection, resolved 
successfully with no follow-up. These were the complaints documented due to privacy breaches received from 
control bodies. 

Expansion of access to services

In order to facilitate relationships with customers and speed up their access to services, the sales areas of the 
different companies have identified and developed digital solutions for offering mobile services and to make the 
relationship between the company and its policyholders more direct. 

UnipolSai has developed the on-line quote generator for autonomously calculating its quotes, to be then taken to 
the agency, in observance of the complete anonymity of the potential customer, so as to avoid the use of invasive 
methods in the individual decision processes and, at the same time, improve the efficiency of the process by 
promptly providing a comprehensive and reliable response. This tool simultaneously opens up the possibility for 
the agent to provide quotes remotely, simplifying the agent-customer relationship.

Within the Unipol Group, Linear is characterised not only by the special focus on price but also service specialisation. In 
this regard, free multi-channel assistance has been strengthened, which means Linear can be reached at any moment, 
for any operation, and in the most convenient way for the customer (on-line, both via Linear.it, also through the on-line 
chat facility, and via telephone and the various technological devices). Digital communication has been injected with 
further impetus, with a more practical, constant presence on Facebook with posts dedicated to service information, 
newsletters, promotions, and with the possibility of using the social caring service, during the Customer Care service 
opening hours, by sending private messages to request information and assistance relating to your cases.

In 2014, the “booking” functionality of the UniSalute service app got up to full speed. This allows the company to 
best meet the needs of people who use these tools increasingly more frequently, including via mobile device. There 
have been more than 27,000 booking requests via the app since the new function went live. This represents another 
innovative step taken by UniSalute as part of an integrated multi-channel strategy which enables it to provide the 
same responses to customers via all three channels; internet, telephone and mobile. In 2014, UniSalute registered 
more than 6.7 million statement checks via web and mobile device.
Increasingly more UniSalute customers use the internet and mobile channels. In 2014, 75 out of 100 contacts were 
made through these channels. Booking requests via the website increased by 14.8%; the website registered 
4.7 million statement page views and 49 million web pages were viewed, while more than 5 million automatic 

Increase of 
instruments and 
solutions for the 
relationships with 
customers
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communications were sent via e-mail and sms. The “Memo Salute” communication system allows rapid and 
immediate communication with customers, guaranteeing the utmost transparency in the insurance relationship and 
in claims handling. Bookings made are confirmed via e-mail and sms (date, time and place of the appointment), and 
this channel is used to notify receipt of the documentation sent for the reimbursement and settlement of the claim. 

As regards banking, in recent years the Group has decided to invest significant resources in the technological 
innovation of services, developing applications for smartphones and tablets which enable easier and faster use of 
the service without having to go to the branches. 

As regards the elements characterising the distribution channels of the Group companies, in 2014 there was 
also a special focus on the presence of dedicated consultants in agencies and in bank branches. Actions were 
undertaken in both banking and insurance. In the first case, the personalised financial consultant post was 
created, while the company continued to invest in the training of Agency Life Business Manager consultants 
(Salespeople and Coordinators) and sales staff (Life Tutors). Around 100 new Agency Life Business Managers 
were hired in 2014, bringing the total to around 300.

Capacity of customer response 

The Group companies possess various channels through which they receive indications of customer requirements 
and the level of satisfaction: bank employees, who provide monthly statistics on the outcomes of the telephone 
contacts they have with customers (also for bancassurance products) or dedicated call centres (like “Arca 
Inlinea”) for information and post-sales transactions may make it possible to identify the degree of customer 
satisfaction, rather than research and surveys. 

Linear uses an innovative analysis tool, Buzz Online, which enables it to “listen” to everything that is said on-line 
concerning Linear by internet users who invigorate social networks and all websites for the exchange of opinions 
(blogs, forums, chats, product comparison). 

UniSalute conducts overall customer satisfaction surveys annually (effectiveness of Operations Headquarters, 
reimbursement times, multi-channel services, overall satisfaction), targeted at samples of customers, which cover 
all aspects of the service and the distinguishing characteristics of the company. In addition, customers’ satisfaction 
with dental treatment, an extremely important component of the service, is constantly monitored in the most 
comprehensive and specific manner, obtaining feedback on each individual service offered.

At UnipolSai, between November 2014 and February 2015, a Customer Satisfaction survey was carried out by 
Databank and Cerved Group, by way of telephone (CATI) and web (CAWI) interviews, on MV TPL policyholders. The 
survey was divided in two complementary areas: the first regarded the Italian market, the second consisted of an 
in-depth focus on the UnipolSai MV business and customers, obtained with an oversampling of 800 customers (400 
from Unipol and 400 from FondiariaSai-Milan), interviewed by telephone and via the web. The survey revealed that, 
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over the past years, UnipolSai customers have had high levels of satisfaction overall in the relations (98%) and 
service (92%) areas. 

Projects for the measurement of the Net Promoter Score (NPS) are active at Linear and UniSalute, for the 
evaluation of the typical aspects of the service, claims handling, the multi-channel strategy and usability of the 
website rather than the “apps” developed. 

An NPS procedure was also set up for UnipolSai’s MV product, the most significant in terms of number of 
contracts and value of premiums. The survey reported very high overall levels of satisfaction and the NPS 
value stood at 4.8% in contrast to previous years although below the market standard (8.5%). The aspects 
most appreciated by UnipolSai MV TPL customers were the expertise and ability to provide clear and accurate 
responses in the relationship with agents/staff and customers, the ability to offer customised insurance 
solutions and the transparency of contractual conditions. These features allowed the degree of loyalty to the 
Company to continue to be high (47%).
Certain initiatives targeted at improving market knowledge and the evolution of its customers’ requirements 
were also significant: in particular, the Osservatorio Sanità (Healthcare Observatory) and UniSalute’s Medical 
Conference (for monitoring complementary healthcare and national awareness of the theme, and to promote 
training and information for the medical sector).

Also the Customer Assistance services of the different Group companies, by controlling and simplifying the 
Customer-Agency-Company relationship, send information and indications to the relevant internal offices so 
they can take account of this when identifying areas of improvement, developing new commercial offers or 
reflecting on the different operating solutions.

Source: General Insurance Office

Agency channel 
market standard
94.7%

UnipolSai
95.5%

Customer 
Satisfaction 
Index 
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On the whole, the Unipol Group managed more than 3 million contacts in 2014, in particular for specialist 
companies like UniSalute (more than 1.5 million contacts) and Linear (more than 1 million contacts). UnipolSai 
managed around 67 thousand contacts. 

All information collected by the Assistance Services of the Group companies is catalogued and used to improve 
the quality of the services/products provided according to a specific structured process for each entity.

UnipolSai aims to avoid, as much as possible, recourse to the judicial authorities if disputes arise with customers. 
The approach of all Group companies to dispute management is based, in fact, on safeguarding the customer’s 
interest, preferring to strive for out-of-court solutions also in order to avoid, where possible, with respect to 
the prevalently cost generating nature of this type of dispute, costly lengthening of management times and of 
related costs charged to customers.

more than 
3 million

more than 
1.5 million 
UniSalute’s contacts

Information 
and Assistance 
to customers- 
Number of 
contacts 
managed

Sales  31,071Technical  15,669

Other  7,775

Total 66,903

23%

Life  9,731 15%

46%

Claims  2,6574%

12%

Data relating to the
company UnipolSai

Requests for information and assistance by type (%) Source: Legal, Equity Investments and 
Institutional Relation Department

Graph 15.1
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RejectedUpheld

Under examination

Total 20,880

0.11% Impact on
No. Policies - 2014

6,841 11,067

Se�led

1,374

1,598

Complaints management Source: Legal, Equity Investments and
Institutional Relations General Office

Graph 15.2
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Percentage breakdown of complaints by area Source: Legal, Equity Investments and
Institutional Relations General Office

Graph 15.3
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Recourse to judicial proceedings mainly occurs in the event of a clear attempt to speculate, of excessive and/
or unjustified demands for compensation and other fraudulent conduct. As at 31/12/2014, the total amount for 
disputes relating to all UnipolSai claims, for the years also preceding the current one came to €4.8bn. 

Banking business
In 2014, a total of 875 complaints (818 in 2013) were received by Unipol Banca,  544 (62%) of which from private 
customers, while 213 (24%) were from companies and the remaining 118 (14%) from craftsmen/craftswomen, 
professionals, merchants and other categories. 

The costs incurred by Unipol Banca to deal with complaints in 2014 amounted to €94,057.

In 2014, the Banking and Financial Arbitrator imposed 8 sentences (down compared to the previous year) on 
Unipol Banca, equal to €124,257 in sanctions paid.

Customer service in the event of a claim 

In 2014, with the objective of making settlement and management processes more efficient and reinforcing customer 
service methods and relations with the agency network, the projects launched concerned the following themes:
•	 integration of settlement policies at UnipolSai, which involved alignment with the existing best practices of the 

different companies;
•	 experimentation with the use of the data available in the “black box” through electronic settlement, in order to 

better combat fraud (strengthening the prevention of fraud), cut claims handling times and reduce settlement-
related disputes;

Current accounts

Mortgages

Percentage breakdown of Unipol Banca complaints by 
product/service

Source: Unipol Banca General 
Management

Graph 15.4

18%

35%

Credit/debit
cards

Other types of
products/services37%

10%



134

15
Service quality

•	 development of the Medical Booking Centre (CPM), a reservation service that allows coordination between 
the specialist physician and the damaged party in order to plan the medical examination to be carried out at a 
doctor’s surgery established at the inspection office for the timely evaluation of the physical damage suffered 
by the customer. The benefits of the service involve all stakeholders in the process thus reducing settlement 
time, encouraging direct contact with the damaged party and avoiding unnecessary and costly intermediation. 

In relation to the claims settling processes, the 2013-2015 Sustainability Plan monitored the introduction of 
service centres which support customers, setting the objective of channelling at least 25% of compensation into 
forms of repairs managed directly by the companies. As at 31 December 2014 this percentage stood at 25.6%, 
marking an increase of 3%. 

The degree of satisfaction of UnipolSai customers who used authorised repair shops is significant in this regard: 
86% would use them again. 

In addition, again as part of the claims settlement processes in support of customers, around 30% of Linear 
policyholders were assisted by UniSalute, proof of the leaning towards utilising the potential business synergies 
between Group companies in order to offer customers better service and better protection.

In terms of settlement rate, the year1  2014 saw a confirmation of the trend in the last two years, with a further 
decrease in the total number of claims reported, while the settlement rate was essentially stable; in particular, for 
UnipolSai it stands at 78.3% in the current year, remaining almost stable (-0.1%). 

Settlement performance was also influenced by the activity of other individuals who, given their work, were 
involved in the final outcome: experts, physicians and adjusters. Tools for dialogue have been set up over the 
years with the entire fiduciary network which promote updating and constant alignment with the Company, 
against specific criteria coded for the selection of operators. Relations with medical experts are handled by 
organising individual meetings on a yearly basis during which feedback is provided on their work. Based on the 
verifications carried out, a premium is paid during the subsequent year based on the quality of the medical 
services provided. Regarding vehicle experts, relations are maintained by way of a specific website, in addition to 
individual and group meetings on specific issues.

1 - Settlement rate means 
the ratio between the claims 
settled and claims to be 
settled (net of claims closed 
without follow-up).

Settlement rate in the current year for UnipolSai

78.3%
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The Unipol Group adopted medium-term sustainability planning starting from 2010, the year when it drew up its 
first three-year sustainability plan and at the same time introduced it as the fifth driver of the Business Plan, 
transversal to all the others. Since then it has always worked with planning and control tools that guide the choice 
of improvement projects and evaluate their effectiveness. The entire organisation is involved in its drafting, 
which is concomitant with the Business Plan. The viewpoints of all Group companies in the various departments 
are integrated, and policies and goals are determined together with all of the Managers and Senior Executives.

Progress of the 2013/15 Sustainability Plan

The Group has divided the Plan for the 2013-15 three-year period into ten policies, to which the same number 
of KPIs correspond, and its progress is reported and disclosed to the public every six months. The targets set 
for year-end 2015 and four KPIs had already been reached at 31 December 2014. No KPI presents significant 
deviations from the goals.
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2013/2015 Sustainability Plan
Progress

Managing the company in such a way
as to ensure its financial strength
and fair profitability.

Baseline
1.6%

1.68%
31 December 2014

1.8%
Objective

Solvency index: absorbed capital

3.51%
31 December 2014

Baseline
0% 5%

Ojective

Number of Life&Health policy holders*

-16%
31 December 2014

Baseline
1,194 ton CO2 -5%

Objective

Tot. emissions Scope 1

-1.7%
31 December 2014

Baseline
17,937 ton CO2 -10%

Objective

Tot. emissions Scope 2

Ensuring maximum control of the
company’s conduct towards all
of its stakeholders. 0%

Baseline

50%
31 December 2014

100%
Objective

Adopting rep. capital index and management/improvement
procedures

Consolidating the role of reference
for the entire world of work while
supporting the loss of purchasing
power of people and offering support
to the needs of companies. 9.8%

31 December 2014

Baseline
2.9% 3.6%

Objective

Number of MV TPL policies paid in installments / Total new MV TPL
Production

Promoting innovative welfare
models and services.

 *Cumulative data. Perimeter: UniSalute and Unipol Ass. div.

Contributing to the reduction,
prevention and management of
“climate changes” and natural
catastrophes.
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2013/2015 Sustainability Plan
Progress

Promoting entry of young people
into the world of work by developing
their talents and entrepreneurial
spirit.

Baseline
31.9%

36%
31 December 2014

35%
Objective

Percentage of Middle Management under 45

Innovating customer services both
in terms of content and form of use.

25.6%
31 December 2014

Baseline
23.1% 25%

Objective

Percentage of customers with compensation in specific form

Offering support to communities
in partnership with other social
operators, experimenting with
and consolidating innovation
processes with a high social value.

-8.3%
Baseline

4.8%
31 December 2014

8.5%
Standard di mercato

Objective

Net Promoter Score Motor TPL

Playing a leading role in a more
responsible and equitable
market.

5
31 December 2014

Baseline
4 8

Objective

Presence in the main sustainability indices

+12%
31 December 2014

Baseline
50,000 +10%

Objective

Persons benefitting from Community-focussed activities

Target reached successfully
OR
Action completed successfully

Target in progress
according to the Sustainability Plan

Negative, non-critical performance

Innovating and improving customers
relations through:
• Strenghtening direct relations, developing
and consolidating increased awareness
that customers stand at the centre of
the organisation;
• Adopting a management organisational
model distribuited throughout the area.

Baseline figures correspond to final 2013 figures

Implementing policies is supported by a plan consisting of 50 actions, which in turn are monitored every six 
months, with over 100 indicators that measure their progress and effectiveness. Monitoring is presented and 
discussed by the Board of Directors’ Sustainability Committee on a half-year basis. 
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2015 objectives

The actions to develop during the year with the individual Departments and Group Companies to support 
attainment of the established policies have been identified.

Ensure maximum control of the company’s conduct toward 
all of its stakeholders

Start the process to draw up the Integrated Report

Promote innovative welfare models and services Improve and simplify access to welfare for the people who have limited spending power 
by building accessible and dedicated products

Consolidate the role of reference for the entire world 
of work while supporting the loss of real or potential 
purchasing power of people and offering support to the 
needs of companies in their reorganisation processes

Help spread insurable coverage for the SMEs through standardised trader TPL at the 
bancassurance branches

Contribute to the reduction, prevention and management of 
‘climate changes’ and natural catastrophes

•	Develop services and products that help companies and families to deal with the 
climate changes

•	Upgrade a property in the centre of Milan with social and environmental criteria
•	Cut emissions on certified property by 5%
•	Extend 50001 certification to other instrumental property
•	Start up operations of the new low environmental impact EDP

Promote entry of young people into the world of work by 
developing their talents and entrepreneurial spirit

•	Start up the “succession tables” to promote generational exchange in the positions of 
responsibility

•	Develop the course for upgrading the company offices and people
•	Develop “UnipolIdeas Rewards” in partnership with national and international 

incubators

Innovative and improve customer relations by:
•	Strengthening direct relations
•	Developing and consolidating increased awareness that 
customers stand at the centre of the organisation
•	Adopting a management organisational model distributed 
throughout the country

•	 Increasingly integrating the safety and service offers, also by adopting 
technologically innovative solutions and by making maximum use of the opportunities 
for synergy in the Group.

•	Making communications between Company and customer more transparent and 
understandable.

•	 Improve the quality of the service supplied to the customer by:
•	 Introducing the Net Promoter Score (“NPS”) measurement throughout the 

insurance segment
•	Assigning responsibility for the notification of claim phase to Linear
•	 Testing black boxes in the home (gas, water leaks)
•	Re-engineering of the UniSalute App on all platforms
•	Adopting advanced social and digital models in the banking offer

Innovating customer services both in terms of content and 
form of use

•	Building promotion of repairs in specific form of claims
•	 Improving service quality, also by measuring data with the ‘black box’ 
•	Offer direct services that support personal injury: 
•	Development and spread of the medical service in the Settlement Services Centre
•	Partnership with UniSalute for assistance at approved centres following UnipolSai 

claims

Playing a leading role in a more responsible and equitable 
market

•	Starting up a feasibility study on control of the supply chain
•	 Including 1% investments (€500m) in real assets (infrastructures, green) having CSR 

or SRI characteristics in the Investment Policy 
•	 Introducing the SRI (Sustainable and Responsible Investments) assessment criteria 

when assessing a potential investment

Offering local support in partnership with other social 
operators, experimenting with and consolidating innovation 
processes with a high social value

•	Starting up an awareness campaign on gambling risks
•	Starting up an information campaign on risks and on the prevention and protection 

insurance tools addressed to UnipolSai customers

Tabella 3.1

AREA COMMITMENTS
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Ethics report

Preamble

The Sustainability Committee met three times in 2014 in its role of Ethics Committee. The activity carried out 
during the year was focussed on examining and assessing the reports that the Head of Ethics received regarding 
alleged infringements of the Code of Ethics that, as explained in detail in the Report, brought out no particular 
critical situations. This was done in a context characterised by the establishment of UnipolSai Assicurazioni in 
early 2014 and by the progress of the process of integration between the Group Companies. The course aimed at 
bringing the Code of Ethics up to date according to the commitments and goals defined at the time also continued. 
Worthy of note is that the foreign companies of the Group as well - in particular The Lawrence Life, Unipol RE, 
Arca Vita International, DDOR - adopted the Group’s Charter of Values and Code of Ethics (in the special English 
language version) during the year. 

Management of contacts and reports

The Head of Ethics received a total of 105 various types of requests, information and reports in 2014 (109 in 
2013), and they were almost always received in the dedicated electronic mailbox. 

They are communications and reports structured in various ways with regard to the content, reasons and 
aims indicated. 

Specifically, the reports pertaining to alleged and specific - or considered as such - infringements of the Code of 
Ethics totalled 9 (4 in 2013), and were submitted by seven different persons.

Reports concerning disruptions, delays and disputes in the area of commercial relations between Group 
Companies and/or agencies with customers, settlement of claims, and with the Bank, amounted to 65 (85 in 2013).  
Usually these are not cases that the ethics department is responsible for, however it is standard procedure to reply 
to the reporting party and simply report that the question will be handed over to another office. If the complaint 
contains specific references to the Code of Ethics or if the situation presented makes it advisable, the reply may 
be more detailed, however without extending into the heart of the matter. It should be clarified that in 2014 no 
situations in which reference to the Code of Ethics was well-founded were identified in this field. It can be pointed 
out that the reply in itself is often appreciated as it is consistent, in a broad sense, with the principles of conduct set 
out in the code, with consequent positive repercussions on the Group’s reputation. 

A total number of 31 contacts of various kinds (requests for information, activities referring to the corporate 
social responsibility topics, etc.) complete the picture. 

As set out in the Group’s Code of Ethics, every year the Ethics Report is drawn up by the Head of Ethics, approved by the 
Ethics Committee and examined by the Group’s Board of Directors. The Ethics Committee approved the 2014 edition on 6 
February 2015, and it was submitted to the BoD on 10 February 2015.
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Reports of alleged infringements of the Code of Ethics

The nine reports received and explicitly attributable to alleged infringements of the content of the Code 
of Ethics were broached and managed according to the instructions given in the Code and to consolidated 
practices. The situations presented underwent in-depth examination and the other corporate structures 
concerned and/or drawn into them were consulted and involved, however always taking care to maintain 
utmost confidentiality. 

Both the Chairman and the entire Ethics Committee were duly informed of all reports. The Ethics Committee 
shared the methods of managing the various situations, and then the reply of merit was entrusted to the Head 
of Ethics.

As set forth in the Code and as per consolidated practices regarding received reports in which the reporting 
party expresses his decision (implemented or planned) to apply to the magistracy or other jurisdictional or 
control bodies, the lack of jurisdiction of the ethics department to intervene was confirmed. This is because, 
as has been repeatedly argued, the specific nature of voluntary self-regulation of the Code of Ethics is aimed 
at internal settlement of disputes, and can in no way be considered to be superordinate to other Authorities 
having force of law. 

The following are the situations faced, in brief:
1. The spouse of a former Unipol co-agent, deceased, brought a lawsuit against the Company and the 

Bank, extended and repeated over time, aimed at arguing their alleged co-liability in a complex matter 
connected with the inheritance procedures. The question, which by the will of the reporting party took on 
a judiciary aspect, involved a number of company departments, particularly the legal departments. Having 
ascertained the non-existence of company conduct representing an infringement of the Code of Ethics, the 
interested party was notified the jurisdiction of the corporate legal departments, which are taking care of 
the matter. 

2. A medical examiner who is a trustee of the former Fondiaria-Sai Group, for whom the Company resolved 
termination of collaboration, reported the illegitimacy of the measure and the alleged conflict with the 
principles of the Code of Ethics. The petition, though assigned to a lawyer with relevant express desire 
to make recourse to the magistracy, turned out to be groundless. Indeed, the Company has the right 
to unilaterally withdraw, without just cause and the need for grounds, from a relationship with trustee 
professionals, as the responsible company department consulted on the specific case specified. The 
department therefore managed the situation in keeping with the corporate rules and regulations. 

3. A UnipolSai employee reported that he had possibly been discriminated against compared to what 
other colleagues of the same department obtained when he was not paid an “incentive bonus” tied to the 
attainment of operational targets. The checks carried out with the Group Human Resources Department 
ascertained that the matter was not caused by specific discriminatory intention against the person, who 
was notified that there was no violation of the Code of Ethics. The question was therefore left to the direct 
relationship with the worker by the Human Resources Department and the Department Heads for the 
measures of merit. 

4. An employee of a Group company complained of infringement of the Code of Ethics in connection with the 
alleged impossibility to access the “Solidarity Fund”. The Group Human Resources Department call upon for 
the specific case at hand clarified that the problems was technical/procedural in nature and connected with 
the complexity of the regulations. It was therefore possible to establish that no infringement of the Code 
was committed against the person. Then a solution that mitigated the personal needs of the employee with 
observance of the regulations covering access to the Fund was found to the worker’s satisfaction.

5. A Bank employee (who already in the past had repeatedly turned to the department to claim infringements 
of the Code against his person) reported that in as many as three different cases the principles of the Code 
of Ethics had been violated. More specifically, it involves disciplinary proceedings started against him in 
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2009; denial of acceptance of a request for a transfer to another office connected with Law 104/92; and 
the content of the “Welfare Agreement” between the Bank and the trade union organisations. The thorough 
checks made ascertained total correctness of Unipol Banca’s conduct and that no infringement of the Code 
of Ethics to the employee’s detriment for any of the questions raised.

6. One alleged infringement of the Code of Ethics was presented by a customer regarding management of a 
claim dating to 2010 and managed by the former Fondiaria-Sai. In consideration of the lengthy duration of 
the dispute, it was deemed necessary to analyse the question in depth in order to ascertain how to properly 
manage the case. The matter, on the other hand afterwards brought to the attention of both the judicial 
authority and IVASS by the legitimate will of the parties involved, revealed no specific infringements of the 
Code of Ethics. 

7. At the end of 2014 a sub-agent (former Fondiaria-Sai Group) reported alleged irregularities committed to 
his detriment by the general agent during recent years, therefore complaining of an alleged infringement 
of the Code of Ethics. As the dispute pertained to evident grounds connected to the relationship, also 
economic, between the two parties, it presented no particular ethical aspects. It was therefore notified to 
the functions involved for clear reasons of jurisdiction so that they could take the measures they deemed 
most appropriate. 

Final considerations

During 2014, the activity of the Ethics Committee and of the Head of Ethics was focussed on managing 
reports received, according to the provisions of the Code and to common practices, in order to verify the 
consistency and correctness of the Company’s conduct and that of its various departments toward the 
various Stakeholders, as well as between the Stakeholders themselves.

This is all in light of the important new aspects that have marked the Group’s life, in particular the birth of 
UnipolSai Assicurazioni, as well as the complex and demanding reorganisation process in progress following 
the merger between Unipol Assicurazioni and the former Fonsai Group companies.

It seems appropriate to point out that adoption (in 2013) of the Charter of Values and Code of Ethics of the 
Unipol Group by the former Fonsai companies acquired drew the attention of both the employees and the 
agents themselves to the new system of values. Evidence of this attention lies precisely in the number of 
reports received from the persons who belong to these companies, sometimes even for the sole purpose of 
receiving explanations. These matters are important in order to augment a common culture of values and 
ethical conduct amongst people coming from experiences and companies very different from each other. 

The goal to increase and strengthen this integration process is one of the aims we plan to pursue through 
knowledge of the Group’s system of values and the activity of the Ethics Committee and of the Head of 
Ethics. In particular, during 2014 the activity connected with updating the Code of Ethics continued. This 
update will be completed consistently with the regulatory changes and with the most advanced international 
standards on the subject of policy and ethical and social responsibility conduct in order to further qualify 
the Code of Ethics and its ability to not only contribute toward settling the disputes and problems that arise 
between the company and its Stakeholders, but above all to spread and assert a culture of transparency, 
correctness, respect and responsibility amongst all those who work in the Group and with it. It is in this 
framework that in 2015 adoption of the Code of Ethics text updated by the Bodies in charge is planned, along 
with the start-up of a knowledge, awareness awakening and training course that will involve the entire Group 
and its Companies and, above all, all the persons who work for them and collaborate with them.

Bologna, February 6, 2015
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Methodological note

The Unipol Group Sustainability Report is drawn up every year and in keeping with a time schedule lined up with 
that of the Consolidated Financial Statements.

The reported figures regard the period 1 January 2014 - 31 December 2014. Some data after the year ended have 
been added if available and significant. 

The document retains a basis of reporting basically similar to that of the previous year, including all of the Unipol 
Group companies operating in Italy in the characteristic sector - insurance and financial - and does not differ in 
the consolidation criteria adopted for what is provided in the Financial Report.

The SapSuPM system was used to collect data and draft the document.
The SapSuPM system involved, each one in respect of their roles and competences, more than 160 people, 
including data sources and approvers, from all company departments of the Group.
In some cases, limited to a few specific areas linked to the availability of information and the closing date of the 
Report, the data used comes from estimates adopted on the basis of previous years’ values.
The Managers have checked and approved the drafted Report.

It was considered advisable to not include the companies that operate with greatly differing business processes 
in the reporting process in order to set aside the possibility to develop a special system of commitments, 
objectives and significant indicators upon conclusion of the Integration Plan for each business sector. In view of 
the size of the assets, it was decided to describe the activity of Atahotels and Tenute del Cerro with a separate 
schedule.

Application of the GRI-G4 guidelines
For the first time the Unipol Group Sustainability Report has been drawn up in total agreement with the GRI 
G4 guidelines. Its content was therefore determined following a proper analysis of materiality conducted in 
compliance with the guidelines. The methods adopted and the activities carried out to build the matrix are 
described on page XX.

In applying the GRI-G4 standard, the topics in the Unipol Group materiality matrix were associated with the 
aspects predefined by G4 “Specific Standard Disclosure” (G4-19). Then the scope was defined (inside the 
organisation G-20 and outside the organisation G-21). As far as the internal scope is concerned, the material 
aspects were associated with the different business activities based on their importance and significance. With 
regard to the external scope, the analysis was made by evaluating the degree of impact of the stakeholders on 
the material aspect identified by Unipol and vice versa. Table GRI Content Index, available in the next chapter, 
provides details on the association made between material topics in the Unipol Group matrix, aspects predefined 
by G4 “Specific Standard Disclosure” and KPIs indicated by the GRI G4 or by other SRI analysts taken into 
consideration.

Based on the current coverage of the “Specific Standard Disclosure” indicators associated with the material 
aspects, the level of adherence to the GRI-G4 standard is ‘In accordance’ - Core.

Document structure
The structure of the document has been totally revised in order to bring it into line with the materiality matrix 
content. The division into three performance sections - financial, social and environmental - was maintained and 
is accompanied by an introductory section on Group Identity. The content of these macro sections is structured 
based on the topics that have been classified as material following the analysis made and the information 
required by the GRI G4 guidelines and by the main ESG funds. The Identity section also contains all information 
helpful for understanding the nature and size of the Group.

To ensure the comparability of the indicators deemed most important over time, the 2014 data have been 
compared with those of 2013 where possible. In some cases the 2013 figure has been omitted due to lack 
of significance. Data prior to 2013 have not been published since the comparison would have been rather 
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insignificant due to the profound changes that the Group structure has undergone following acquisition of the 
former Premafin Group. 

Reporting process and methods 
Collecting the data and processing the document were coordinated by the Ethical and Social Responsibility 
Department and involved all corporate Departments and Group companies. 

At the beginning of 2015 all the Managers were involved in identifying the priorities and the principal elements that 
were a feature of the year, whilst the sustainability contacts, appointed for each Department and company in the 
Group, collected data from the various people in charge of the work and helped to process it. The Managers checked 
the draft Consolidated Financial Statements, which were afterwards approved by the Board of Directors. 

Like the Financial Report, the document was published after its approval by the Unipol Gruppo Finanziario Board 
of Directors on 19 March 2015.

The content of the Report is supplemented throughout the year with additional information published in the 
sustainability section of the website www.unipol.it.

Assurance
In order to check conformity of the Report with the GRI4 Standard, in line with the best international practices, it 
was deemed advisable to submit the 2014 Sustainability Report to a limited assurance process according to the 
ISAE3000 standard.

Assurance is the statement provided by a third party based on explicitly referred to professional auditing principles 
and standards that regard observance of stated principles of accounting, the quality and completeness of the 
report, the correctness of the quantitative data, adequacy of the systems, processes and procedures, existence of 
the skills adequate for making the data and information on which company performance is based available. 
 
This report contains Standard Disclosures required by the GRI - Sustainability Reporting Guidelines.
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Table of Report contents: GRI G4 Guidelines

General Standard Disclosures Page External Limited Assurance

STRATEGY AND ANALYSIS

G4-01 6, 7, 17, 23, 24, 50, 51, 135,138

ORGANIZATIONAL PROFILE

G4-03 12, 13, 14, 15, 16, 17, 18

G4-04 12, 13, 14, 15, 16, 17, 18, 20, 64, 65, 130, 133, 134

G4-05 16, 17, 18

G4-06 16, 17, 18

G4-07 32

G4-08

8, 16, 17, 18, 19, 20, 52, 53, 55, 56, 57, 58, 59, 60, 65, 
66, 67, 118, 119, 120

The breakdown of direct premium income
by region has not been specified, because

this has been deemed irrelevant
for the Unipol Group

as a national business

G4-09 16, 17, 18, 19, 20, 32, 54, 61

G4-10

20, 21, 22, 100,101,102

Number of male employees
with permanent contracts:                                        5.894

Number of male employees with fixed-term 
contracts:                                                                                           5

Number of female employees with permanent 
contracts:                                                                                5.866

Number of female employees
with fixed-term contracts:                                                  12

G4-11 100%

G4-12 8, 110, 111, 112, 113

G4-13
24, 25, 33, 63, 144

No change in the amount of the share capital

G4-14 38

G4-15 25, 26

G4-16 25, 26

IDENTIFIED MATERIAL ASPECTS AND BOUNDARIES 

G4-17 24, 25, 51, 144, 145

G4-18 26, 27, 28, 29, 144, 145

G4-19 26, 27, 28, 29

G4-20 26, 27, 28, 29

G4-21 26, 27, 28, 29

G4-22 26, 27, 28, 29, 144, 145

G4-23 26, 27, 28, 29, 144, 145

STAKEHOLDER ENGAGEMENT  

G4-24 61, 62, 63

G4-25 58

G4-26 61, 62, 63, 94, 95, 108, 126, 127, 128, 
129, 130, 131, 132, 133

G4-27 144, 145

REPORT PROFILE 

G4-28 144, 145

G4-29 144, 145

G4-30 144, 145

G4-31 144, 145

G4-32 146, 147, 148

G4-33 150
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General Standard Disclosures Page External Limited Assurance

GOVERNANCE 

G4-34 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45

G4-38 34, 35

G4-45 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45, 46

G4-51

36, 37, 98, 99

The remuneration due in 2014 to key managers 
of the Parent Unipol for carrying out their 

functions in Unipol and in other consolidated 
companies is suitably disclosed in the

Consolidated Financial Statements of the
Unipol Group (p. 177), provided on the

Unipol website

ETHICS AND INTEGRITY  

G4-56 23, 24, 25, 26, 140, 141, 142

(continues)

Specific Standard Disclosures Page External Limited Assurance

DISCLOSURES ON MANAGEMENT APPROACH   

DMA

G4-DMA** 57, 58, 59, 61, 62, 63, 78, 90, 96, 97, 98, 99, 100, 
101, 102, 103, 110, 111, 112, 113, 114, 126, 127, 128, 129

ECONOMIC

Economic Performance

G4-EC01 8, 30, 31, 32, 33, 52, 53, 54, 61, 62, 67, 68, 69

G4-EC02 25, 41, 117, 124

G4-EC03 103, 104, 105, 106

G4-EC04 57, 58, 59, 60

Indirect Economic Impacts

G4-EC08 63, 64, 67, 75, 106

Procurement Practices

G4-EC09 64

ENVIRONMENTAL

Materials

G4-EN01 85, 86

Energy

G4-EN03 80, 81, 82

G4-EN06 80, 81, 82

Emissions

G4-EN15 84, 85

G4-EN16 84, 85

G4-EN17 84, 85

Effluents and Waste

G4-EN23 85, 86

Transport

G4-EN30 83, 84

Overall

G4-EN31 82, 86
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Specific Standard Disclosures Page External Limited Assurance

SOCIAL - Labor Practices and Decent Work

Employment

G4-LA01 101, 102

Labor/Management Relations

G4-LA04 Figure specified in the various collective labour 
agreements, which cover 100% of employees 

Training and Education

G4-LA09 96, 97, 98, 109

G4-LA10 98, 99

Diversity and Equal Opportunity

G4-LA12 21, 22, 34, 35, 36, 99, 100

Equal Remuneration for Women and Men

G4-LA13 99, 100

SOCIETY

Anti-corruption

G4-S004

37, 38, 90

The Group directors do not receive specific 
training on the Organisation, Management 

and Control Model as they are responsible for 
approving the adoption of that Model

Anti-Corruption Behavior

G4-S007 91

Compliance

G4-S008 91, 92, 93

PRODUCT RESPONSIBILITY

Product and Service Labelling

G4-PR05 130

Marketing Communications

G4-PR07

126, 127, 128, 129, 130, 131, 132

No sanction for failure to comply with laws and 
standards on marketing and advertising

Customer Privacy

G4-PR08 45, 127, 128

Compliance

G4-PR09 91, 92, 93, 131, 132, 133

SECTOR SPECIFIC ASPECT - SOCIETY

Product Portfolio

G4-FS07, G4-FS08 12, 13, 14, 15, 16, 17, 115, 116, 117, 118, 119, 120

G4-FS08 115, 116, 117, 118, 119, 120

Active ownership

G4-FS11 58, 59, 60, 120

Local communities

G4-FS14 72

*The data and information subject to a limited audit in the 2014 Sustainability Report are detailed in pages 150-152.

**The DMAs (analytical monthly claims) drafted in the document for the individual material aspects are also specified herein.

(continues)
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INDEPENDENT REPORT ON THE LIMITED ASSURANCE ENGAGEMENT OF THE 
SUSTAINABILITY REPORT 2014 

To the Shareholders of 
Unipol Gruppo Finanziario S.p.A. 

We have carried out a limited assurance engagement on the Sustainability Report (hereafter the 
“Report”) of Gruppo Unipol (hereafter the “Group”) for the year ended on 31 December 2014. 

Responsibility of the Directors for the Report 

The Directors are responsible for preparing the Report in compliance with “G4 Sustainability 
Reporting Guidelines” defined in 2013 by the GRI - Global Reporting Initiative, as described in 
the paragraph "Methodological Note" of the Report and for that part of internal control 
considered by them necessary to prepare a sustainability report that is free from material 
misstatement, whether due to fraud or unintentional events. 

The Directors are also responsible for defining the sustainability performance targets of the 
Group and for reporting the sustainability results, as well as for identifying the stakeholders and 
the significant aspects to be reported. 

Auditor’s responsibility 

We are responsible for the preparation of this report on the basis of the work performed. 
We conducted our engagement in accordance with the “International Standard on Assurance 
Engagements 3000 - Assurance Engagements other than Audits or Reviews of Historical 
Financial Information (ISAE 3000)”, issued by the International Auditing and Assurance 
Standards Board for limited assurance engagements. The standard requires that we comply with 
applicable ethical requirements, including professional independence, and that we plan and 
perform our work to obtain limited assurance that the Report is free from material misstatement. 

These procedures consisted in interviews, primarily with company’s personnel responsible for the 
preparation of the information presented in the Report, analysis of documentation, recalculations 
and other verification procedures. 

The procedures carried out on the Sustainability Report consisted in verifying its compliance with 
the principles for defining the contents and the quality of the Sustainability Report, set out in the 
“G4 Sustainability Reporting Guidelines structure”. The procedures are summarized below:
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 comparing the financial information reported in the chapter “Financial Performance” of the 
Report with the information included in the Group’s financial statements as of 31 December 2014 
on which we issued our audit opinion in accordance with articles 14 and 16 of legislative decree n° 
39 of 27 January 2010, on 10 April 2015; 

 analysing, through inquiries, the governance system and the process for managing the 
sustainability issues relating to Group’s strategy and operations; 

 analysing the process aimed at defining the significant reporting areas to be disclosed in the 
Report, with regard to the methods for their identification, in terms of priority for the various 
stakeholders, as well as the internal validation of the process findings; 

 analysing the process underlying the generation, recording and management of quantitative data 
disclosed in the Report. In detail, we carried out: 

- interviews and meetings with the management of Unipol Gruppo Finanziario S.p.A., Linear 
Assicurazioni S.p.A. and UniSalute S.p.A. to achieve a general understanding of the 
information, accounting and reporting systems in use to prepare the Report, as well as of the 
internal control processes and procedures supporting the collection, aggregation, processing 
and submission of the information to the function responsible for the Report preparation; 

- a sample-based analysis of the documents supporting the preparation of the Report, in order 
to obtain evidence of the reliability of processes in place and of the internal control system 
underlying the treatment of the information relating to the objectives disclosed in the Report; 

 analysing the internal consistency of the qualitative information described in the Report and its 
compliance with the guidelines identified in the preceding paragraph “Responsibility of the 
Directors for the Report” of this report; 

 analysing the engagement of stakeholders and its results through the existing documentation 
concerning the significant matters arisen during the Group’s dialogue initiatives; 

 obtaining a representation letter, signed by the legal representative of Unipol Gruppo Finanziario 
S.p.A., on the compliance of the Report with the guidelines identified in the paragraph 
“Responsibility of the Directors for the Report”, as well as the reliability and completeness of the 
disclosed information within the Report itself. 

Data and information subject to our limited assurance procedures are included, as required by the 
“G4 Sustainability Reporting Guidelines”, in the “Table of Report contents: GRI G4 Guidelines” of 
the Report. 

Our limited assurance work was less in scope than a reasonable assurance engagement performed 
in accordance with ISAE 3000 (“reasonable assurance engagement”) and, consequently, it does 
not provide us with a sufficient level of assurance necessary to became aware of all significant 
facts and circumstances that might be identified in a reasonable assurance engagement.
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Conclusion

Based on the work performed, nothing has come to our attention that causes us to believe that the 
Sustainability Report of Gruppo Unipol as of 31 December 2014, has not been prepared, in all its 
material aspects, in compliance with the “G4 Sustainability Reporting Guidelines” defined in 2013 
by the GRI - Global Reporting Initiative, as disclosed in the paragraph "Methodological Note" of 
the Report. 

Other aspects 

In accordance with a continous improvement perspective, we highlight that the Group should 
strengthen internal controls on environmental data in order to appropriately comply with the 
reporting boundaries. 

Turin, 4 June 2015 

PricewaterhouseCoopers Advisory SpA 

Signed by 
Paolo Bersani 
(Partner) 

This report is an English translation of the original independent report, issued in Italian. This 
report has been prepared solely for the convenience of international readers. 
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Auto Presto&Bene S.p.A

www.autoprestoebene.it

Profile

Auto Presto&Bene is a Unipol Group company able to offer a service par excellence to the Group’s MV customers, 
ensuring high quality car repairs using a network of specialised centres, selected on the basis of strict criteria and 
by using sophisticated tools to supervise and control all activities.
Auto Presto & Bene takes on a strategic role in this scenario, since the Company is dedicated to paying 
compensation to customers in a specific form, directly repairing the damaged vehicle and guaranteeing the repair 
for 10 years.  
In an increasingly competitive market characterised by heavy price competition, the “differentiation” of the post-
sales insurance service is one of the main competitive levers.

At the end of December 2014, the network was composed of 2,725 repair shops, with widespread coverage 
throughout the country. In 2014, around 73,800 claims were registered, presumably corresponding to a similar or 
slightly lower number of customers.

Auto Presto&Bene employs 25 direct employees, 18 men and 7 women.

Business model

The Company’s primary objective is to develop the insurance customer relationship model, transforming the 
provision of the insurance service from a “monetary/immaterial” approach (coverage of the risk of damages and 
compensation in the case of a claim event) to a “concrete service” (car repair), with the Group’s assumption of 
responsibility for the quality of the service provided (direct billing to customers and provision of a guarantee on 
the works performed). 

Auto Presto&Bene’s modus operandi has the significant advantage of counteracting and minimising the risk of 
fraudulent behaviour from insured customers, repair shops or other operators involved in the claims-handling 
process. At the same time, it has a positive impact in terms of the ethical aspect of the relationship with insured 
customers, with whom the Company is committed to carrying out high quality repairs, with the exclusive use of 
original spare parts, in a fully transparent manner.

The company centrally manages the entire car repair process, from selection of the repair shops to their training, 
to the purchase of spare parts, from the registration of the receipt of said parts by the repair shop, to the 
monitoring of repair performance times, until car testing and redelivery to the customer.
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Cost control

In 2014, the average market cost of repairs was €1,830, while the average cost of these repairs in the Auto Presto 
& Bene network was just €1,214, highlighting the possibility of being able to control claim costs and, consequently, 
tariffs. The average hourly tariff of the labour of the repair shops used in 2014 was €32.27, with an average 
number of hours of labour of 17.7 for each individual repair.

In terms of the total cost of repairing car damage, labour accounts for 51% and spare parts 31%. As regards the 
percentage incidence on total cost, they are followed by consumables (12%), like varnishes, additional services 
(5%) and waste disposal (1%).

As already recorded in previous years, in the year just ended, the average costs of MV TPL and MV Sundry Risk 
claims remained stable on the whole, highlighting an overall average reduction of 0.8%.

The company operates in compliance with legislation governing environmental protection established in the 
applicable national and regional laws; each supplier is asked to observe the applicable tax, contribution, labour 
law and workplace health and safety legislation, and the company periodically requests the necessary documents 
which attest to compliance with these obligations. 

Selection of the repair shops and monitoring of the quality of the repair process lead to the selection of 
operators who observe the applicable environmental legislation, who respect the use of water-based materials 
and varnishes, that are practical and currently compliant with the regulations, but not always acknowledged in a 
still highly fragmented sector.

All phases of the repair process are monitored through process indicators and using technical sample-based 
checks. Therefore, the key values of the Unipol Group are transferred during both the training phase and during 
everyday operations.

Customer relations

The additional services currently offered to customers are the availability of a replacement car and car washing, and 
are widely used by customers. As part of a customer loyalty project started by UnipolSai, the possibility of offering 
a range of additional services under special conditions is at the analysis phase, thanks to the Company’s “mediation”.

The most recent “Customer Satisfaction” survey, conducted on a sample of 434 customers representative of all 
types of repairs, showed that the percentage of those polled who were “highly satisfied” or “satisfied” with the 
car repair service received was above 95%, with more than 97% willing it to recommend to a friend. 
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Financial performance

The Company closed the financial year with a hugely positive result, with turnover of more than €91m, deriving 
from both an adequate amount of revenues, and a considerable reduction in its costs, managed carefully and the 
constant objective of safeguarding the economic-financial balance.
Profit for the year 2014 came to €1,194 thousand (compared to a loss of €607 thousand as at 31 December 2013)

In 2014, the network of repair shops handled repairs relating to MV TPL and MV Sundry Risk claims almost 20% 
higher than the number of repairs in the previous year, thanks to their constant commitment, targeted especially 
at UnipolSai Agencies, to increase the percentage of customers handled.
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Atahotels

www.atahotels.it

Profile

Established in 1967, the AtaHotels brand is a point of reference in the Italian hotel sector. AtaHotels distinguishes 
itself with its high degree of specialisation of services offered and its ability to think up and propose solutions 
tailor-made to the needs of its customers. The AtaHotels group comprises resorts, hotels and holiday apartment 
complexes, totalling 21 facilities (8 Business & City Hotels, 7 Holiday Apartment Complexes and 6 Resorts).

Socioeconomic relations

The AtaHotels financial statements closed at 31 December 2014 with a loss after tax of €8.7m, a substantial 
improvement compared to the 2013 result, which was a loss of over €22m. The improvement is primarily due to a 
number of factors: the coming into force of the corrective actions implemented in 2013 increased the EBITDA by 
approximately €2.6m; fewer write-downs (about €4.6m), fewer extraordinary provisions (about €4m) and lastly 
fewer financial charges (roughly €1.6m) were recorded.
Hotel revenue as at 31 December 2014 amounted to €105.3m, marking a reduction of €6.1m due mainly to food 
services as a result of the market contraction and a different method of accounting for outsourcing contracts.

During 2014, an improvement was recorded in the main management indicators thanks to the decrease of around 
€4.2m in personnel costs and the increase in rentals, due to both the progressive adjustment established in the 
contract for the Group facilities and the ISTAT increase.

The effects of the rationalisation of purchasing and consumption savings activities under way also caused the 
costs for IT services, operational rentals and consumables to fall.

Atahotels Staff Breakdown Source: AtaHotels managementGraph 18.1

PERMANENT 
Staff

188

PERMANENT 
Staff

112

FIXED-TERM 
Staff

55

FIXED-TERM 
Staff

46

Employees Men Employees Women

 

*0

%
15%

% impact of
part-time



159

Unipol Gruppo Finanziario 2014 Sustainability Report

The entire AtaHotels group has 401 employees of which 40% women. Details on their breakdown are provided in 
the table below.

Inquadramento per tipologia dipendenti a tempo indeterminato Fonte: Direzione Atahotels

Numero dipendenti

Operai 102

Impiegati 171

Quadri 26

Dirigenti 1

Totale 300

Tabella 18.1

www.atahotels.it

Profile

Established in 1967, the AtaHotels brand is a point of reference in the Italian hotel sector. AtaHotels distinguishes 
itself with its high degree of specialisation of services offered and its ability to think up and propose solutions 
tailor-made to the needs of its customers. The AtaHotels group comprises resorts, hotels and holiday apartment 
complexes, totalling 21 facilities (8 Business & City Hotels, 7 Holiday Apartment Complexes and 6 Resorts).

Socioeconomic relations

The AtaHotels financial statements closed at 31 December 2014 with a loss after tax of €8.7m, a substantial 
improvement compared to the 2013 result, which was a loss of over €22m. The improvement is primarily due to a 
number of factors: the coming into force of the corrective actions implemented in 2013 increased the EBITDA by 
approximately €2.6m; fewer write-downs (about €4.6m), fewer extraordinary provisions (about €4m) and lastly 
fewer financial charges (roughly €1.6m) were recorded.
Hotel revenue as at 31 December 2014 amounted to €105.3m, marking a reduction of €6.1m due mainly to food 
services as a result of the market contraction and a different method of accounting for outsourcing contracts.

During 2014, an improvement was recorded in the main management indicators thanks to the decrease of around 
€4.2m in personnel costs and the increase in rentals, due to both the progressive adjustment established in the 
contract for the Group facilities and the ISTAT increase.

The effects of the rationalisation of purchasing and consumption savings activities under way also caused the 
costs for IT services, operational rentals and consumables to fall.

Atahotels Staff Breakdown Source: AtaHotels managementGraph 18.1
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Fixed-term staff by job level  Source: AtaHotels
management

Number of staff

Blue-collar workers 102

Office workers 171

Middle management 26

Senior executives 1

Total 300

Table 18.1
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AtaHotels pays particular attention to training its employees on Health and Safety (Italian Legislative Decree 
81/2008); more specifically, in 2014 the following were trained.

ATAHOTELS also provides internal food services personnel training.

Internal turnover is a key element of the Group personnel policies. The managers of the facilities can be called to 
work at facilities other than those assigned; the workers who have permanent contracts, usually working in the 
hotels, can perform part of their work at the offices of the AtaHotels headquarters; and lastly, also the seasonal 
workers are given the possibility to continue their employment in the following tourist season.

As for the ability to respond to the customer, the Group is embarking on a project to assess customer experience at 
all 21 Group facilities through an integrated and comparative customer satisfaction analysis service. Satisfaction is 
measured starting from different sources: portals, brand reputation, customer satisfaction questionnaires. 

Review Pro is being used to monitor the trend of the various facilities in terms of guest satisfaction. It is an online IT 
system that tracks the overall online reputation ascribable to the individual facility considering the evaluations given 
in the online reviews left on more than 100 websites and on the major social networks on a worldwide scale. 

For more than ten years the AtaHotels chain has chosen to promote the “ecosustainability” culture. 
Indeed, AtaHotels started a series of energy efficiency interventions in 2003 to renovate the facilities, save 
energy and reduce CO2 emissions in the atmosphere, while starting in 2004 its resorts use only renewable energy. 
All interventions are monitored and assessed in terms of ecoefficiency (ratio between cost and reduction of 
emissions). Other measures to reduce environmental impact often substantial in luxury hotels were: the decision 
to irrigate the Tanka Village Golf Club with rainwater, replacement of all luminaires with LED technology and, in 
line with the Unipol Group policies, purchase of only paper that is FSC certified.
Attention to the environment does not regard just management of the facilities, but choosing suppliers as 
well: AtaHotels has a vast portfolio of suppliers all having environmental certification. In particular, it has 
been working for several years at selecting only industrial laundries that have implemented energy and water 
consumption reduction systems and have eliminated toxic content from detergents.

Types of Training Course Source: AtaHotels 
management

Participants

General Training 1,068

Specific Risk 1.068

Supervisors 110

Health and Safety for Delegated Senior Executives 22

Risk of Exposure to High Voltage 23

Fire-fighting Workers 235

First Aid Workers 221

Table 18.2
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During 2014 total electricity consumption was 32,765 Mwh, while water consumption was recorded at 1,500,000 
m3; more specifically, about 1.76 m3 of water was used for each occupied room.
In addition to irrigating with rainwater, water consumption is reduced in the AtaHotels facilities by changing linens 
only upon request and by fitting the taps with an anti-waste device (above all in the kitchens and common areas).

Another aspect taken into consideration to reduce environmental impact concerns management of different 
kinds of waste. All of the hotel facilities have developed specific procedures and tools, including:
•	 restricting waste and rubbish of complementary products, offering additional ones upon request;
•	 differentiating rubbish in the kitchens, offices, rooms, common areas, etc.;
•	 disposing of food rubbish with specialised companies;
•	 avoid (where possible) using plastic “disposable” cutlery, dishes and glasses.

As for sustainable mobility, the policies regarding business travel already in effect at Unipol have been extended 
to the AtaHotels employees. AtaHotels also places at the disposal of the guests of its facilities tools aimed at 
fostering ecofriendly mobility: bicycles, access to bikesharing services, shuttle buses, car parks for long-term 
parking of vehicles and incentives to use public transport.

AtaHotels kitchens also guarantee observance of the protected families of fauna and fish and of the animal 
reproduction periods, even if not required by legislation; and neither are purchases made of species defined as 
“endangered” by the European Community.
Organic and seasonal products are also used (30% of the total), local products count for more than 25% of the 
total, mineral water in returnable bottles is supplied and utmost attention to absence of GMO is ensured.  
Extreme attention is also paid to the presence of allergens in foods and to food allergies.

Key performance indicators Source: AtaHotels
management

2014

Profit (loss) after taxes – €m -8.7

Total number of emplyees Men 243

Total number of emplyees Women 158

Total number of part-time employees 24

Total cubic metres of water used 1,500,000

Cubic metres of water used per occupied room 1.76

Total Mwh of energy used 32,765

Table 18.3
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Tenute del Cerro

www.tenutedelcerro.it

Profile

Tenute del Cerro S.p.A. is the wine-growing and producing company belonging to the Unipol Group, characterised 
by an approach to farming which places a central focus on the regional characteristics and local production, with 
the objective of increasing the value of their distinctive nature and tradition.
At the end of 2014, the Company had 5 farms for wine and oil production, located in Umbria and Tuscany, in addition to 2 
other farms, one in Lazio and one in Lombardy, leased to third parties for various agricultural activities.

Production process

In relation to the 5 Group farms located in Umbria and Tuscany, 4 are dedicated to wine growing and producing 
and 1 to olive growing.  
The land owned covers almost 5,000 hectares, of which around 1,700 cultivated by the owner and 300 hectares 
planted with vines, for overall production of 2,110 tonnes of grapes harvested. In the Group’s 4 wineries, around 
1,520,000 litres of wine are made and 1,104,015 litres of wine bottled; bottling takes place through an internal 
process at the “Fattoria del Cerro” farm and through third parties at the “Colpetrone“, “La Poderina” and “Villetta 
di Monterufoli” farms. In order to guarantee greater product safety and healthiness, bottling is performed using 
machinery with a minimal product impact and which uses washing techniques with no chemicals. In this regard, 
the start of a project which entails wine production with no added sulphites is a significant aspect. 
The production process, ISO 9001 certified, requires, depending on the regions, “supervised pest control” to be 
carried out (vine protection activities and containment of diseases based on the use of plant protection products 
whose use is “guided” by the indications obtained from samples and area weather stations) and integrated 
pest management (agricultural production system which favours the use of resources and natural regulation 
mechanisms as a partial replacement for chemical substances, ensuring sustainable farming) and favouring 
agronomic products and practices with a lower environmental impact. 
The harvest is diversified with a mechanical or manual collection depending on the type of product to be gathered 
(manual collection for the selection of top wines). Wine is grown and produced using modern techniques and with 
control of CO2 emissions and the wastewater from the various facilities is analysed annually, and fertigation 
practices are applied on the basis of the legislative decrees issued by the different regions. 

In this area, responsible use is made of fertilisers, herbicides and phytosanitary products: at the end of 2014, 
266.217 tonnes, 3.275 tonnes and 25.672 tonnes were used respectively.

Socio-economic performance

At capital level, the performances of the areas of land given over for wine-growing and seed growing are 
especially profitable, both in terms of quantity and quality. The plants are efficient and an investment programme 
was also commenced which involves the modernisation of the most outdated vineyards and a constant process of 
upgrading each year. A Farming and Environment Improvement Plan was implemented for the restructuring of a 
logistics warehouse as well as the current winery.
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Total sales came to €7,276,367, while the year closed with a loss net of taxes of €1,396,251.

The value of agricultural assets in the reference cities/regions (net of the provision for amortisation/depreciation 
and write-downs) came to €71,312,347.
 
Tenute del Cerro employs 63 staff, hired under a national collective labour contract applicable to the agricultural 
sector, all on permanent full-time contracts (48 men and 15 women). 
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