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GOVERNMENT AND QUASI GOVERNMENT
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LOMBARDY REGION

ITALY

Public utilities (Selection)

Publicly-owned Water Utility 
West Brianza (all municipalities own 
shares between 0.01 and 2%)

LOMBARDIA REGION

Brescia 
Municipality

Bergamo 
Municipality

West Brianza 

Bank of Italy (National 
Bank)

CONSOB: National Regulator for 
investment activities

Ministry of Economy and Finance: 
regulator for bank activities

IVASS: Regulator for Insurance 
activities

COVIP: Regulator for Pension 
Funds

Publicly owned FIE’s

Cassa Depositi e Prestiti S.p.A.
Listed Italian Development Bank
Net Income 8.8 bilion €

Italian insurance and financial 
group
Net Income 105 milion €

Regional Financial Group

Subsidiary Energy-Water Utility 
Brescia (25% of total shares)

Subsidiary  Water Utility Bergamo
(5% of total shares)

SUBSIDIARY COMPANIES (INFRASTRUCTURE)

Owned by the Municipality, it develops public 
infrastructures. Focus on sustainable mobility, 
NBS projects have been carried out.

National railway company. It is facing the issue of 
adaptation and resilience of infrastructure. The 
company has participated to EU Projects dealing 
with adaptation e.g. CLEVER Cities

REAL ESTATE & INFRASATRUCTURE INVESTORS OR DEVELOPERS

Listed infrastructure and real estate 
company. In Lombardia, among other 
projects, Webuild is involved in the 
construction of a highway in the 
Brianza and Bergamo area.
Rating A- in CDP
Rating AA in MSCI 

Real estate company and investement 
company. They created 16 funds 
classified under Art.8
and received a sustainability-linked 
loan issued by Intesa San Paolo.
36 certified buildings with Leed certification
The construction of the Winter Olympic games village 
will meet the NZEB (Nearly Zero Energy Building) 
requirements 

Developer

Developer 
and Investor

Asset 
manager and 

investors

Asset management company 
involved in real estate operations. 
Focus on urban regeneration and 
urban services (social housing)
They own 6 funds mainly connected 
to the Lombardy territory
Certified B Corp
2 Funds for Lombardy real estate received GRESB 
2022 Green Star
Art. 9 products

FOUNDATIONS

Lombardy Foundation for the Environment
Technical assistance for public and private entities (owned by 
Regione Lombardia)

Foundation involved in environmental projects in 
Lombardia.
In 2023 it funded 112 environmental projects (11,5 mil €), including support for 
Climate Transition Strategies and capacity building activities.

Bank Foundation: one of the three goals revolves on 
environment. They recognize Adaptation as a key terms 

Foundations located each in one of the three territories.
They promote grant programs for environmental issues. 
They offers to private entities the option to create detaxed 
funds for specific projects/issues.
All three are supported by Fondazione Cariplo.
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Utilities are involved in project development inolving real estate and urban regeneration 

COMMERCIAL BANKS

Intesa San Paolo
Revenue: €25,14 bilion 
Type: Retail and corporate, Insurance
Climate Action: Several engagements and instruments (Loans, 
Bonds, Sustainable Hedging)
MSCI Rating AA
CDP Rating A-

UniCredit
Revenue: €23,8 bilion 
Type: Retail and corporate, Insurance
Climate Action: Part of the Net-Zero Banking Alliance, 40 
milions for corporate citizenship and philantropic initiatives. 
Social Impact Banking includes loans and ESG consultancy for 
private clients.
MSCI Rating AA
CDP Rating B

BNL (BNP Paribas Group)
Net Income: €335 milion
Type: Retail and corporate, Insurance
Climate Action: Environmental Policy and position papers on 
ocean protection and biodiversity. Several instruments . SLL, 
Green Bonds, Public-Private Financing.
MSCI Rating AA

Monte dei Paschi di Siena
Revenue: €3,8 bilion
Type: Retail and corporate, Insurance (with AXA MPS)
Climate Action:NZBA, 70% of ESG products are art.8/9 
compliant, €2,5 bilion of Green and Social Bond to be issued 
before 2026
SE Rating EE
S&P Global 39/100

Banco BPM
Revenue: €5,34 bilion
Type: Retail and corporate, Insurance
Climate Action: Internat guidelines for CC fight
NZBA, €1.5 bilion green bond issued, €480 milion residential 
green loans
CDP Rating B
MSCI Rating A

ICCREA Bank
Revenue: €5,59 bilion
Type: Holding of Credit Union banks, Retail and corporate, 
Insurance
Climate Action The bank published a Commitment Card on 
CC, Program for SME’s Climate transition
Morningstar Sustainalytics 14,4

BPER Bank
Revenue: €5,49 bilion
Type: Retail and corporate, Insurance
Climate Action Strong ESG Portfolio and investment strategy; 
Green Loands and Project Finance
CDP Rating A-
MSCI Rating AA

Banca Popolare Etica
Net Income : €17,2 milion
Type: Ethical Bank; Retail and corporate
Climate Action: The bank developed an internal Socio-
Environmental Evalutation Model that is mandatory for any 
investment, from which they develop an annual Impact Report. 
BPE offers a Climate Impact Equity Fund solution (art.9 
compliant)

INSURANCE

ASSET MANAGER

UnipolSai (Unipol Group)
The company carries out several sustainability projects for private clients and 
companies: from alert systems to prevent climate risks, to structured projects for 
Agriculture (Life Ada) and Disaster Risk Reduction (Life Derris)
MSCI Rating BBB

Most commercial banks have insurance services 

Generali Assicurazioni (Generali Group)
The Group has defined a proprietary methodology and internally developed tool 
(Clim@Risk) for assessing the impact of climate scenarios on the investment portfolio 
and underwriting damages, through the design of a risk limit system to manage both 
exposures to climate change risk (outside-in perspective) and monitoring the 
achievement of defined objectives (inside-out perspective).

PENSION FUNDS

Pension funds in Italy are regulated by COVIP. National law d.m. N.703/1996 controls how PF can  invest in private markets, 
setting tresholds on the type of investments (up to 50% in debt and equity traded on regulated markets in EU, Can, US, Jap, no 
more than 20% in debt and equity over the counter, up to 5% debt and equity of non-OECD countries.

Every professional category has its own fund, the biggest one being Cometa Fund, managing  approximately €12 bilion (this 
fund does not have a mature approach to climate finance).

24 Pension funds are members of or associated to the Sustainability Finance Forum

Investemsnts

Most commercial banks’ groups own asset management companies

REAL ECONOMY Asset management funds are present in the Italian financial landscape.

Excluding multinational groups such as Blackrock, there are over 200 
financial intermediaries, the biggest one being Anima SGR.

The only two asset management companies that undersigned the Net 
Zero Asset Managers Inititative are both part ot the Intesa San Paolo
group.

Despite that, several companes are involved in impact invesment and 
take into account climate finance. 

55 AMC (both italian and  part of international groups are members of or 
associated to the Sustainable Finance Forum.

https://www.brianzacque.it/it/compagine-societaria
https://www.brianzacque.it/it/compagine-societaria
https://www.finlombarda.it/it/chi-siamo/sostenibilita
https://www.provincia.bergamo.it/cnvpbgrm/images/SOCIETA'%20PARTECIPATE/Organigramma%20societa_dirette_indirette%2031.12.2023.pdf
https://bnl.it/images/bnl/scopri-bnl-da-febbraio-2020/report-csr/BNL_Report_2021_new.pdf
https://gruppomps.it/static/upload/dic/dichiarazione-non-finanziaria-consolidata-20232.pdf
https://gruppo.bancobpm.it/media/dlm_uploads/BBPM_DCNF_2023_ENG_180424.pdf
https://gruppomps.it/static/upload/dic/dichiarazione-non-finanziaria-consolidata-20232.pdf
https://gruppo.bancobpm.it/sostenibilita/governance-della-sostenibilita/
https://www.gruppobcciccrea.it/Sostenibilita_DNF/DCNF%202022.pdf
https://group.bper.it/documents/d/bper-istituzionale/resoconti-dell-esercizio-2023_pdf-1
https://www.bancaetica.it/report-impatto-2023/?customize_changeset_uuid=
https://www.unipolsai.com/it/life-ada-adaptation-agriculture
https://www.unipolsai.com/it/life-derris-disaster-risk-reduction-insurance
https://www.generali.com/doc/jcr:7b163cf6-2313-4d96-bd53-c64d91b797ce/Integrazione%20del%20rischio%20di%20sostenibilita%20nel%20processo%20di%20investimento.pdf/lang:it/Integrazione_del_rischio_di_sostenibilita_nel_processo_di_investimento.pdf

