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Green and Social Bond Report 2022 

 

1 Introduction 

This document is the annual report on the allocation and impact (social and environmental) of Intesa Sanpaoloôs 
Green and Social Bonds issued between 2019 and 2022, prepared in line with section 5 (Reporting) of the Intesa 
Sanpaolo Green, Social & Sustainability Bond Framework published in June 2022 (hereafter: ñFrameworkò). 
The ñAllocation Reportò refers to the eligible outstanding amount as of December 2022. 
The ñImpact Reportò covers the impacts generated in the period from 1 January 2022 to the end of the year. 
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1.1 INTESA SANPAOLO GREEN CATEGORIES 
 
Intesa Sanpaolo was the first Italian bank to debut with a green bond issuance in 2017. Green funding has become 
increasingly important in the overall Group strategy. 
The total amount of Intesa Sanpaolo Green Bonds outstanding as of the 31st of December 2022 is equal to 
approximately ú 3.5 bn. 
The proceeds of any Intesa Sanpaolo Bond issued under the Framework have been allocated exclusively to Eligible 
Loans as defined in the following list of Eligible Green Categories, aligned to the ICMA Green Bond Principles 
20211. 
 

Green Eligible categories 

 

Description2 

 
Impacted Sustainable 
Development Goals 

1 - Renewable Energy  Solar, Wind and Hydro-power where 
the facility: a) is a run-of-river plant 
and does not have an artificial 
reservoir or; b) has power density 
5W/m2 or; c) life-cycle GHG 
emissions are lower than 100g 
CO2e/kWh  

 

  

2 - Energy Efficiency  Energy storage from RES, smart 
grids, cogeneration of heat/cool 
and power if life-cycle GHG 
emissions lower than 100 g CO2e 
per 1 kWh of energy output, 
energy efficient equipment and 
district heating/cooling 

 

 

3 - Clean transportation 

 

 Electric vehicles, Infrastructure 
enabling low carbon road and public 
zero-emission transport, Urban and 
suburban road electric passenger 
transport, zero-emission heavy-duty 
and freight vehicles  
 

  

4 - Green Buildings  New and Existing buildings 
- For buildings built before 31st 

December 2020:  
EPC A or buildings belonging to the 
Top 15% of the national building 
stock based on Primary Energy 
Demand (PED)3 
Buildings belonging to the Top 15% 
and having obtained a certain level 
of recognized environmental 
standards and certifications; 

- For buildings built after 1st January 
2021: buildings where the PED is, 
or will be, at least 10% lower than 
the threshold set for the nearly 
zero-energy building (NZEB) 
requirements in national measures 

 
Refurbished buildings with a 
minimum 30% energy saving 
improvement (or at least two steps 
improvement in EPC label). 

  

 
1 Intesa Sanpaolo may consider future opportunities to update its Framework to expand this list of Eligible Categories and include new Eligible Categories as relevant to Intesa 
Sanpaolo financing strategy. 
2 Consult Green, Social and Sustainability Bond Framework for further details. 
3 Buildings with EPC label B belong to the top 15% low carbon residential buildings in Italy.  

   

https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/sostenibilt%C3%A0/inglese/2022/green-bond-2022/ISP%20Green%20Social%20Sustainability%20Bond%20Framework_June%202022.pdf
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5 - Environmentally 
sustainable management of 
living natural resources and 
land-use, biodiversity 

 Sustainable agriculture (e.g. 
organic farming), sustainable 
forestry (afforestation, re-
forestation, forest management 
and conservation based on 
certifications and standards) and 
carbon farming 
 

  

6 - Circular Economy  Various technologies, solutions, 
products and services aimed at 
increasing resource efficiency and 
enabling circular economy 
business models 
 
 
 
 
 
 
 
 
 
 

 

 

 

1.1.1 EXCLUDED CATEGORIES 
 
An accurate process of green loans selection, data collection and checks has been set up by Intesa Sanpaolo 
through its specialist lending desks. 

¶ Any kind of investment connected to: Fossil Fuels, Nuclear energy, Armament, Alcohol, Gambling, Sex industry 
and Tobacco sector is excluded. 

¶ Any kind of investment to companies or projects connected to: Intensive agro-industrial activities with intensive 
use of agrochemicals or which entail deforestation, Animal maltreatment, Hazardous chemicals, is excluded.  

¶ Hydro projects up to 25 MW in installed capacity are eligible. If between 25 MW and 1000 MW, one of the 
following international sustainability best practices must be satisfied: 

Á Hydropower Sustainability Protocol ï Published assessment report, score of 3 or above (i.e., in line with 

ñGood Practicesò) on all relevant pillars or 

Á International Finance Corporation (IFC) Standards ï Publicly stated commitment to meet the requirements 

outlined by all eight IFC performance standards. 

Hydro projects over 1000 MW in installed capacity have been excluded 

¶ Use of toxic materials and waste to energy practices from unsorted waste (not organic products) are excluded, 

since they are harmful to humans & environment and lead to loss of value & materials. 

¶ Regarding solutions that extend the product-life or cycles of use of goods and/or materials: virgin plastic-based 

products are excluded. 

¶ Regarding products that substitute critical materials with biological or bio-based materials: biological or bio- 

based materials with strong sustainability risks and / or result in deforestation/competition with food production 

are excluded. 

¶ Regarding processes fueled by energy from conversion of biomass: biomass originating from non-sustainable 

sources and/or recyclable and hazardous waste is excluded. 
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XS1979446843 (EX UBI) 

 
Year: 2019 

Notional: ú 500 mln Senior Preferred 

Tenor: 5 years 

Maturity date: 10 April 2024 

 
The final book was in excess of ú 1.5 bn with ca. 150 high quality accounts involved allocated as follow: 

 
ALLOCATION BY GEOGRAPHY     ALLOCATION BY INVESTOR TYPE 

 

 
 

 

France ; 35%

UK & Ireland ; 

6%

Germany & 

Austria ; 13%Iberia ; 5%

Italy ; 27%

Nordics ; 12%

Others ; 2%

Asset 

managers ; 

68%

Banks; 24%

Insurance & 

Pension 

Funds; 7%

Others ; 1%

 

1.2 INTESA SANPAOLO GREEN BOND OUTSTANDING4
 

 

 
4 Wholesale Public issues 

 

XS2089368596 
 

Year: 2019 

Notional: ú 750 mln Senior Preferred 

Tenor: 5 years 

Maturity date: 4 December 2024 

 

The final book collected orders over ú 3.5 bn from 234 investors, allocated as follow: 
 
 

ALLOCATION BY GEOGRAPHY     ALLOCATION BY INVESTOR TYPE 
 

 

France ; 17%

UK & Ireland ; 

23%

Germany & 

Austria ; 18%

Iberia ; 5%

Italy ; 13%

Switzerland ; 6%

Benelux ; 11%

Nordics ; 5%
Others ; 2%

Fund 

managers ; 

75%

Official 

Institutions ; 

10%

Insurance&                                

Pension 

Funds; 4%

Banks; 10% Others ; 1%
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XS2317069685 
 
Year: 2021 

Notional: ú 1.250 mln Senior Preferred 

Tenor: 7 years 

Maturity date: 16 March 2028 

 
The final book collected orders over ú 3 bn from more than 200 investors, allocated as follow: 

 
ALLOCATION BY GEOGRAPHY     ALLOCATION BY INVESTOR TYPE 

 

 

France ; 24%

UK & 

Ireland ; 9%; 

Germany & 

Austria ; 22%

Iberia ; 10%;

Italy ; 14%

Switzerland ; 

5%

Benelux ; 7%

Nordics ; 6%
Others ; 3%

Fund & Asset 

managers ; 

68%

Insurance & 

Pension Funds; 

17%

Official 

Institutions ; 

6%

Banks; 8% Others ; 1%

 
XS2529233814 

 
Year: 2022 

Notional: ú 1.000 mln Senior Non Preferred 

Tenor: 5 years 

Maturity date: 6 September 2027 

 
The final book collected orders over ú 2 bn from about 200 investors, allocated as follow: 

 
ALLOCATION BY GEOGRAPHY     ALLOCATION BY INVESTOR TYPE 

 

 

France ; 22%

UK & 

Ireland ; 14%

Germany ; 

19%
Iberia ; 6%

Italy ; 24%

Benelux ; 6%

Nordics ; 4%

Switzerland ; 

3%
Other ; 2%

Fund 

Managers ; 

74%

Banks; 15%

Insurance & 

Pension 

Funds; 10%

Others ; 1%
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1.3 INTESA SANPAOLO GREEN PORTFOLIO | Allocation report  

 
OVERVIEW as of 31st December 2022 

 

Percentage of Net Proceeds of Green Funding allocated to Eligible Green Loan Portfolio 
100% 

Percentage of Eligible Green Loan Portfolio financed (usage) 
36% 

Balance of net proceeds - (Available eligible green loans for new issues) 
ú 6,277 mln 

  

 
ñRenewable Energy & Energy efficiencyò Portfolios  
 New loans (since 31 Dec. 2021) 
 

ú 821 mln 

ñGreen Buildingsò Portfolio  
 New loans (since 31 Dec. 2021) 
 

ú 1,862 mln 

ñCircular Economyò Portfolio  
 New loans (since 31 Dec. 2021) ú 549 mln 

 

 

ISP GREEN LOAN PORTFOLIO  ISP GREEN FUNDING 

Eligible categories 
# of 

loans 
Signed Amount (ú) 

Avg 
tenor 

(years) 

% out 
of Italy 

 
ISIN 

Allocated 
Amount (ú) 

Renewable Energy 942 3,313,371,439 6.4 42%    

Photovoltaic 829 2,517,677,649 6.5 38%  XS2529233814 1,000 mln 

Eolic 53 696,813,333 5.9 63%    

Hydroelectric 60 98,880,457 8.1 0%  XS24500686195 18 mln 

Energy efficiency 49 287,793,803 7.0 21%    

Green buildings6 26,756 4,179,209,821 25.9 0%  XS1979446843 500 mln 

EPC label A 14,315 2,347,852,253 25.7 0%    

EPC label B7 6,363 884,155,893 25.9 0%  XS2317069685 1,250 mln 

Building refurbishment 1,730 180,627,068 25.5 0%    

New buildings (NZEB-10%)8 4,348 766,574,607 26.4 0%  XS2089368596 750 mln 

Circular Economy 299 1,978,988,229 3.8 35%    

Total 9,759,363,292 14.2 22%   3,518 mln 

 
  

 
5 Private Placement ¥2,4 bn printed in 2022. 
6  Green mortgages disbursed from May 2020 
7 Belonging to the top 15% as indicated in the Framework 
8 Eligibility criteria for buildings built after 1st January 2021 
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 GREEN PORTFOLIO ASSETS OUTSIDE ITALY 
 
Around ú 2,1 bn of green assets (Renewable Energy, Energy efficiency and Circular Economy) consists of 
projects based outside Italy:  

 

 
 

(*) Albania, Bosnia and Herzegovina, Croatia, Egypt, Emirates, Mexico, Poland, Romania, Slovenia, Ukraine 
 

 

 

 

 

 

   

FOCUS ON CIRCULAR ECONOMY ELIGIBLE CATEGORIES 
Signed 
Amount (ú) 

% out of Italy 

1. Solutions that extend the product-life or cycles of use of goods and/or materials 263,339,117 0% 

2. Production processes fueled by and/or products made of renewable or recycled 
resources 562,459,400 29% 

3. Products and/or services that significantly increase effectiveness and efficiency of 
the resource consumption, within the company or along its supply chain 799,255,917 49% 

4. Design and/or manufacture products that can be fully recycled or composted within 
an efficient framework of collection, separation and recycling after use 279,858,323 40% 

5. Innovative technologies to enable circular business models 74,075,472 42% 

     
  

USA
28%

Spain
25%

Sweden
10%

UK
9%

Australia
8%

Germany
5%

Singapore
3%

Slovakia
2%

Hungary
2%

Hong Kong
1%

Serbia
1%

Japan
1%

Turkey
1%

Other*
4%
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1.4 INTESA SANPAOLO GREEN PORTFOLIO | Impact report  
 

IMPACT REPORTING AT GREEN PORTFOLIO LEVEL 

Eligible Loan Category # of loans 
Outstanding 

Amount* ú mln 
Share of total 

portfolio financing 
Avoided financed GHG 

emissions (tCO2e)9 

Renewable Energy 942 3,313 34% 3,153,300 

Energy efficiency 49 288 3% 142,500 

Green Buildings 26,756 4,179 43% 94,500 

Circular Economy 299 1,979 20% 4,151,000 

 
Total 28,046 9,759 100% 7,541,300 

Estimated Impact per ú1 M invested (GHG)  773 

* As at 31 of December 2022. 

 
 
METHODOLOGICAL APPROACH 
 

Avoided GHG emissions are: 

 

¶ calculated according to The Global GHG Accounting and Reporting Standard for the Financial 
Industry (hereafter PCAF Methodology) (PCAF, 2020); 
 

¶ measured as gross figures: they do not take into account the emissions from the project implementation; 
 

¶ estimated using a life cycle assessment approach in line with the main international standards (e.g. 
ISO 14040-44) and guidelines (e.g. GHG Protocol); 

 

¶ computed considering the technical specification of each plan/project, if available, or estimated 
according to  the emission factors provided by international LCA databases (e.g Ecoinvent) or available 
litterature; 

 

¶ assessed adopting a conservative approach; 
 

¶ proportionally allocated according to an Attribution Factor: the ratio between the outstanding amount of 
the deal as of 31/12/2022 and the initial value of the investment (debt + equity). The share between 
debt and equity is determined considering the loan to value (LTV). 

 
Impact report analysis carried out by external consultants10. 

 
 
 
 
 
 
 
 
 
 
 

 
9 Avoided emissions only refer to outstanding eligible loans of the Portfolio 
10 Studio Fieschi 

 

https://www.studiofieschi.it/en
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  Renewable Energy 
 

 

 

 

 

 

 

 

 

 

* Absolute avoided GHG emissions are calculated by multiplying the estimated energy production by a country specific power mix 

emission factor. Avoided financed GHG emissions are calculated by multiplying the absolute avoided emissions by an attribution 

factor. 

 

Renewable energy Financed Energy 
production [MWh] 

Avoided financed 
emissions [tCO2e] 

Projects [n°]  

Photovoltaic 6,146,000 2,740,300 829 

Wind power 931,300 361,600 53 

Hydroelectric 124,000 51,400 60 

Total 7,201,300 3,153,300 942 

 

¶ A statistically significant sample (consisting of 155 plants located in Italy) has been used for the calculation 
of the energy production figures (MWh/úM). The average annual energy production is based on actual 
production data (as of 31 Dec. 22) referred to the plants included in the sample over a 12-month period. 

 

¶ The attribution factor has been calculated considering an average loan to value estimated by the ISP 
Energy Desk. 

 

¶ For photovoltaic plants located outside Italy, the operating hours have been derived from World Bank 
data11. 

 

¶ The Operating Margins emission factors have been considered (IFI, version 3.1, 2021). 

 

 
 
  

 
11 https://globalsolaratlas.info/global-pv-potential-study  

 

Total Portfolio (ú mln) 3,313 

Annual avoided GHG emissions (tCO2e)* 3,153,000 

Avoided financed GHG emissions intensity (tCO2e / ú mln) 952 

https://globalsolaratlas.info/global-pv-potential-study
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 Energy Efficiency 

 

 

 

 

 

 

 
 

* Absolute avoided GHG emissions are calculated by multiplying the estimated energy saving by specific energy carrier emission 

factors. Avoided financed GHG emissions are calculated by multiplying the absolute avoided emissions by an attribution factor. 

 

¶ A statistically significant sample has been used for the calculation of the energy saving figures (MWh 
/ ú mln). The average annual energy saving of electricity or heat/fuel consumption is based on actual 
production data (as of 31 Dec. 22) of a plant sample over a 12-month period. Several types of projects 
have been included in the sample such as high efficiency cogeneration plant, trigeneration plant, LED 
lighting system, injection molding process. 

 

¶ High savings in terms of electricity and/or heat consumption result from cogeneration units. 
 

¶ The attribution factor has been calculated considering an average loan to value estimated by the ISP 
Energy Desk. 

 

¶ Avoided emissions linked to Energy Efficiency projects are calculated comparing the energy 
consumption after the project implementation to the baseline. Energy savings can be expressed in 
terms of electricity or heat/fuel saved.  

 

¶ The emission factor considered for the grid electricity is the country residual mix12. 
 

¶ Specific GHG emissions factors have been modelled with the LCA Simapro and the LCI database 
Ecoinvent. 

 

 

 
  

 
12 National residual mix allows calculation of the origin of electricity supplied by electricity retailers but not covered by certificates of origin. Emission factor reflects the national electricity 
mix (fossil and non-fossil) excluding the electricity marketed through certificates of origin (e.g. GO). Residual mixes are disclosed for European countries by the Association of Issuing 
Bodies (AIB) 

Total Portfolio (ú mln) 288 

Annual avoided GHG emissions (tCO2e)* 142,500 

Avoided financed GHG emissions intensity (tCO2e / ú mln) 495 



GSBR - 2022 

 

 

12  

 

Green Buildings 
 

 

 

 

 

 

 

 

AVOIDED GHG EMISSIONS (tCO2e)* 

 

* Absolute avoided GHG emissions are calculated by multiplying the estimated energy saving by an energy mix emission factor based on Italian residential energy consumption.      

Avoided financed GHG emissions are calculated by multiplying the absolute avoided emissions by an attribution factor. 

 

Building type [m2] 
Outstanding 

[ú mln] 
Energy saving 

[MWh]  

Avoided financed 
GHG emission 

[tCO2e] 

EPC label A 1,636,474 2,347 249,000 48,500 

EPC label B* 691,326 882 80,500 16,600 

New Buildings (NZEB -10%) 562,183 767 101,500 19,900 

Building refurbishment 324,697 183 56,400 9,500 

Total 3,214,680 4,179 487,400 94,500 

(*) Buildings with EPC label B belong to the top 15% low carbon residential buildings in Italy. 

 

¶ EPC label A/EPC label B: energy savings are calculated comparing the energy consumption of the 
new building (based on EPC label) with its relative benchmark13. 

¶ New Buildings (NZEB -10%): this category includes buildings built from 1/01/2021 with an EPC label 
higher than A2. Such class, according to a CRIF report ñPercentage distribution of primary energy 
(Ep) values in the Italian national building stockò is the conservative threshold above which primary 
energy (Ep) demand is compliant with the requirement ñNearly Zero Energy Building -10%ò for every 
climatic zone.  

¶ Building refurbishment: energy savings are the difference between the median energy consumption 
of the initial EPC label and the one achieved after the renovation. 

¶ Specific GHG emission factors have been modelled with the LCA software Simapro and the LCI 
database Ecoinvent. 

 
13 For each climatic zone, on the basis of buildings EPC label distribution in Italy (ENEA, 2020), a specific benchmark energy consumption has been considered. 

EPC Label A
51%

EPC Label B
18%

Building 
refurbishment

10%

New building 
(NZEB-10%)

21%

Total Portfolio (ú mln) 4,179 

Annual avoided GHG emissions (tCO2e)* 

 

94,500 

Avoided financed GHG emissions intensity (tCO2e / ú mln) 23 

https://energyefficientmortgages.eu/wp-content/uploads/2022/12/Percentage-distribution-of-primary-energy-Ep-values-in-the-Italian-national-building-stock-1.pdf
https://energyefficientmortgages.eu/wp-content/uploads/2022/12/Percentage-distribution-of-primary-energy-Ep-values-in-the-Italian-national-building-stock-1.pdf
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Circular Economy 

 

  

  

 

 

 

 

* Calculated by multiplying the absolute avoided emissions by an attribution factor. 

 

ALLOCATION OF AVOIDED GHG EMISSIONS BY ELIGIBLE CRITERIA 

 
 

ALLOCATION OF AVOIDED GHG EMISSIONS BY SECTOR 

 

3%

28%

48%

21%

0% 1) Solutions that extend the product life or cycles of use
of goods and/or materials

2) Production processes fuelled by and/or products
made of renewable or recycled resources

3) Products and/ or services that significantly increase
efficiency and effectiveness of the resources
consumption, within the company or along its supply
chain

4) Design and/ or manufacture products that can be fully
recycled or composted within an efficient framework of
collection, separation and recycling after use

5) Innovative technologies to enable circular business
models

Total Portfolio (ú mln) 1,979 

Annual avoided GHG emissions (tCO2e)* 4,151,300 

Avoided financed GHG emissions intensity (tCO2e / ú mln) 2,098 


