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Snapshots of a “Real world”

A group of children visiting the Reale Mutua Historical Museum, skilled craftsmanship 
to create a unique product at a Member-Policyholder’s company, young people at work at 
the Zanzara workshop, one of the labs at the “A come Ambiente” museum: these are just a 
few snapshots of a “Real world” in which the Company is always at the fore, unfailingly 
committed to supporting social projects, an ambassador of important values such the 
promotion of mutualism and prevention, helping people achieve their best in all situations 
and safeguarding the environment as a whole.

This journey through the “Real world” features a series of emotion-packed images that 
speak of a whole range of expertise, professional skills, initiatives and of people who, 
by virtue of their wealth and diversity and by upholding the values of Reale Mutua, are 
the building blocks of this great Company. 

All of our stakeholders, whether they be employees, suppliers, agents, Member-Policyholders 
or society as a whole, have a space in this Sustainability Report: iconographic symbols 
representing the myriad of colours that bring the “Real world” to life.

These small but important stories of shared values are captured through the expert eye of 
Michele D’Ottavio, a photographic reporter from Turin who specialises in using pictures 
to recount stories about society.

Through the lens of his camera, he captures the strong bond between Reale Mutua and its 
stakeholders, to reveal even the most impalpable aspects of this rich world.

This year’s edition of the Reale Mutua Sustainability Report is once again designed for 
online viewing and includes hypertext links. Only a small number of hard copies will be 
printed.
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LETTER FROM THE CHAIRMAN

Letter from the Chairman

2011 Sustainability Report

Dear Reader,

this is Reale Mutua’s first annual Sustainability Report, which follows on from the eight 
previous editions of our Social Report.

The aim of this report is to improve the quality and quantity of data and information about 
the results achieved and describe the ways in which Reale Mutua safeguards each category 
of stakeholders, especially its Member-Policyholders.

The Sustainability Report is part of a broader Corporate Social Responsibility project, 
which Reale Mutua and other Group companies launched in 2011, focused on the pursuit of 
sustainable growth.

All this holds particular significance for the Company, given its mutualistic nature; ever 
since it was founded in 1828, the key pillars for Reale Mutua have been the generation of 
value and corporate responsibility towards society and the environment.

In 2011, against a backdrop of economic and 
financial crisis, the Company continued to be 
governed according to traditionally rigorous 
standards and a prudent approach; internal and 
external resources alike devoted particular 
attention and energy to exploiting the right 
opportunities to ensure constant growth 
and maintain the Company’s sound equity 
standing in order to protect the interests 
of Member-Policyholders.

Chairman
Iti Mihalich
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This section provides information about the methods used and principles applied in this 
report, with particular attention to any differences that have been introduced this year 
compared to previous editions.
 
Reale Mutua began voluntarily reporting on its social performance in 2004, in its 
annual “Corporate Social Responsibility Report”1, Over the years, as well as providing 
information on social performance, this document has also helped to develop and promote 
a “culture of sustainability” within the Company and among its stakeholders. 

Today, in keeping with its mutualistic nature and strategies already in place, the 
Company has reviewed the impact of its activities on the environment, society and in 
the area where it has been generating and distributing value ever since 1828. This has 
led to the adoption of a new approach to corporate social responsibility, underpinned 
by the “Triple Bottom Line”* logic within a broader sustainability framework developed 
by Reale Mutua and adhered to by all companies within the Group. 

That is why, starting from this year, the “Corporate Social Responsibility Report” 
has been replaced with the “Sustainability Report”, an effective tool for reporting, 
monitoring internal processes and sharing information about the most significant 
aspects of Reale Mutua’s activities with respect to economic, social and environmental 
sustainability. 

In line with this vision, new guidelines have been adopted. This report has been 
prepared according to the “Sustainability Reporting Guidelines”, defined in 2011 by 
the Global Reporting Initiative** (GRI-G3.1), the main international sustainability 
reporting standard. Where appropriate, performance indicators from the GRI “Financial 
Services Sector Supplements” are also included. 

The 2011 Sustainability Report meets GRI Application Level C in accordance with the GRI 
content index published at the end of the document.

The actions and data included in this report refer to the activities of Società Reale 
Mutua di Assicurazioni and its branch offices in 2011.
There were no significant changes in the scope of reporting compared to the previous year; 
moreover, in order to give a clearer picture of the socio-economic and environmental 
performance of Reale Mutua, reference is also made to other companies within the Group. 

Foreword and methodological notes

1 The Reale Mutua Social Responsibility Reports published between 2003 and 2010 were prepared according to the 
Italian GBS social reporting guidelines (2001). Last edition was published in September 2011.

*  See Glossary
** See Glossary

FOREWORD AND METHODOLOGICAL NOTES
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Economic data are those reported in the Financial Statements of Reale Mutua and, for 
the Group, in the Consolidated Financial Statements. These have been audited by an 
independent auditing firm and can be downloaded from the www.realemutua.it website.

Having adopted the new GRI performance guidelines this year, some of the data included 
in the report are not available for a three-year period, to enable comparison of 
performance indicators. However, historical data or comparisons with the previous year 
have been included whenever possible. 

As in previous years, resources from within the Company and from various corporate 
divisions were involved in preparing this report. They were coordinated by an internal 
working group responsible for gathering and processing the information and producing 
the final document. 

The 2011 Sustainability Report is available in digital format on DVD and is distributed 
to Reale Mutua’s main stakeholders. The hard copy version is published on FSC paper.
It is available on the website, the corporate intranet site and the Puntonet extranet 
for agents.

***

The electronic version of the 2011 Sustainability Report is in hypertext format.
It includes some icons indicating links to other documents with more in-depth analyses.

To maintain a clear layout and facilitate its use, the report includes cross-references 
and links to the methods and terms used and other helpful references. Hypertext icons 
are also used to highlight links to other chapters in the report and related topics.

LEGEND

Link to the Reale Mutua website

Link to another chapter of the 2011 Report

Link to the Glossary

FOREWORD AND METHODOLOGICAL NOTES
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 to build the future: at the 

Reale Mutua Historical Museum

 a smile is all it ta
kes to revive 

history, a precious asset. 
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1. COMPANY PROFILE AND GOVERNANCE
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1. Company profile and governance

Società Reale Mutua di Assicurazioni is the most important Italian mutual insurance firm.

Founded in 1828, the history of Reale Mutua spans almost two centuries. Through the years it 
has worked to protect the interests of its Member-Policyholders, investing capital sourced 
exclusively by their payments, retained and increased through careful administration in 
accordance with economic criteria; an historic Company characterised by two basic principles: 
autonomy and independence with respect to external centres of control and capitalisation.

Its business is to offer insurance services and innovative 
solutions for individuals, families, companies and 
professionals; it is a registered Non-life and Life 
insurance Company. 
 
As a mutual insurer, ever since it was founded Reale 
Mutua has worked to promote the interests of its 
policyholders, who are also Members of the Company.

People become Members of Reale Mutua by taking out one 
or more insurance policies, not by purchasing a share 
of the capital. All policyholders are members and, by 
paying their premium, contribute to management costs 
and costs of claims, which are thus shared among 
participants. 

Member-Policyholders also receive economic advantages, including 
mutuality benefits, in the form of better terms of insurance than those originally stated 
in the policy.

With a tradition of almost two hundred years, Reale Mutua is deeply rooted in the local 
community, in an area that boasts one of the highest solvency rates in the European market; 
it is the parent of a Group with subsidiaries in Italy and Spain and is also active in the 
real estate, banking and service sectors.

It has a nationwide network of agencies and claims settlement offices, to guarantee closeness, 
professional service and support to over 1,400,000 Member-Policyholders. 

All this while maintaining and developing the fundamental values of Reale Mutua: transparency, 
a high standard of services, continuous improvement, attention to the needs and interests 
of Member-Policyholders and all of its stakeholders.
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SIZE

Member-Policyholders (number)                 1,416,106

Agencies (number) 350

Claims Settlement Offices (number) 45

Approved repair shops (number) 724

OPERATING RESULTS 

Net result for the year* (in thousands of euro) -85,889

Combined Ratio 98.5%

Solvency ratio 426.1%

Employees (number) 1,242

Source: 2011 Financial Statements

* In accordance with international accounting standards the result was positive. Pre-tax income amounted to 
 € 9.7 million and income after taxes was equal to € 5.8 million.

MAIN FINANCIALS (in thousands of euro)

Direct business premiums of which: 1,868,434

Non-life 1,371,924

Life 496,510

Indirect business premiums 4,189

Total premiums 1,872,623

Total technical provisions 5,553,990

Non-life 2,473,738

Life 3,080,252

Total claims paid to policyholders and damaged parties 1,726,108

Equity investments 6,137,373

Source: 2011 Financial Statements

Reale Mutua in numbers 
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MARCH 17, 1861/MARCH 17, 2011

 CONGRATULATIONS ITALY!

Reale Mutua celebrated the 
150th anniversary of the 
Unification of Italy with a 
campaign published in the main 
Italian newspapers. 

It featured a visual message 
comparing the old and the new, 
to underline the Company’s 
progress through the history 
of Italy, with an eye on the 
future too.

The Company also created a special 
edition of its logo with the 
Italian Tricolour and the words 
“Part of your world since 1828”, 
which appeared on all corporate 
communications throughout 2011.

History
On December 31, 1828 the Company called “Società Reale di Assicurazioni Generale e Mutua 
contro gli Incendi” was founded in Turin, then the capital of the Kingdom of Sardinia.

1829-1860
The newly established Company became 
operational on January 13, 1829, when 
King Carlo Felice of Sardinia granted 
it a Royal Licence to do business in 
his Kingdom and subscribed policy No. 
1 to insure Palazzo Chiablese, his 
palace in Turin. From that time on, 
Reale Mutua has shared the vicissitudes 
and history of Italy; having started off 
in the Fire insurance business, in 1844 
it also started to sell Hail insurance.
At that time the Kingdom of Sardinia 
was leading the Italian Unification 
process. Reale Mutua followed the 
expansion of the new state: in 1859 it 
opened a branch office in Milan. This 
was followed soon afterwards by several 
other agencies in northern Italy.

1861-1890
March 17, 1861: Unification of Italy
On December 26, 1861 Vittorio Emanuele 
II, King of Italy, issued a Royal Decree 
authorising the Company to extend its 
insurance business to all parts of the 
new Kingdom. Thirty years after it was 
founded, the Company started to look 
farther afield, first of all branching 
out to central Italy and then to the 
south; agencies in Venice, Vicenza and 
Rovigo were inaugurated in 1867. The 
Rome agency opened in 1870 after the 
capture of the city. 
The inauguration of the Naples office 
in 1889 marked the transition from a 
local to a national insurance company. 
By this time it had a network of sixty 
agencies.
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The history of Reale Mutua is 
recorded at its Historical Museum 
in Palazzo Aldobrandini Biandrate 
di San Giorgio, Via delle Orfane 
6, Turin.

The museum is open to the public 
from Monday to Thursday. Admission 
is free. Reservations are required 
and can be made by calling +39 
0114312320 or by sending an e-mail 
to museostorico@realemutua.it; 
visitors without a reservation 
are welcome on Wednesdays from 5pm 
until 6 pm.

1891-1920
The years around the turn of the century were a period of consolidation and 
reorganisation. By 1919 the number of members had risen to four hundred thousand, 
doubling in thirty years. The Company also began to play a more important role 
within the community: in the midst of the First World War it allocated considerable 
amounts to relief funds and to help soldiers, their families, the wounded and 
prisoners

1921-1950
In 1924 Reale Mutua decided to extend its business to include insurance products 
for families and businesses. This was when it changed its name to “Società Reale 
Mutua di Assicurazioni”. 
By 1928 the Company was ready to embark on its second century of business as a 
major player in the Italian economy. 
In 1929 Reale Mutua extended its business to include Theft, Life, Glazing system 
and Credit insurance. In 1933 Reale Mutua moved to its new headquarters in Via 
Corte d’Appello in Turin. With an entirely metal structure, state-of-the-art 
offices and cutting-edge solutions, this building was the first example of this type 
of civil architecture in Italy.

1951-2011
The Company soon regained strength 
after the end of the Second World War, 
thanks to sound asset management and 
the adoption of attentive business 
practices. By the early 1960s it had 
all the characteristics of a large 
insurance company, with a number of 
subsidiaries and associated companies. 
The Reale Mutua Group started to take 
shape and in 1989 the Company acquired 
its first interests in Spain. By the 
beginning of the 1990s it had more 
than one million member-policyholders: 
in 1991 it passed the milestone of 
premiums for ITL 1,000 billion. In 
2006 Reale Mutua was official sponsor 
of Torino 2006, the 20th edition of 
the Winter Olympic Games and the 9th 
edition of the Winter Paralympic Games.  

Today, with more than 1,400,000 Member-Policyholders and over 2,470,000 policies underwritten, 
Società Reale Mutua di Assicurazioni is the most important Italian mutual insurance firm.
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Mutual insurance
Società Reale Mutua di Assicurazioni is a mutual insurance Company established pursuant to 
art. 2546 et seq. of the Italian Civil Code; the concept of mutuality is also one of the 
values recognised under art. 45 of the Italian Constitution.2

Mutual insurance is one of the oldest forms of insurance: an agreement among a number of 
persons to insure each other against loss. Mutual aid societies already existed in the 
Middle Ages, when they were set up to support the victims of accidents and fire and cover the 
risks of transport by sea. Over the years, mutual insurance has acquired an increasingly 
important role in agriculture and certain professional categories (traders, doctors and 
teachers) to cover professional liability and personal risks. In the 19th century, with the 
dawn of the industrial revolution, the first health and welfare insurance associations and 
friendly societies were set up. 

Anyone who takes out an insurance policy with a mutual insurer becomes a Member-Policyholder 
without contributing to the share capital, but by paying sums of money (contributions or 
premiums) that are used to cover risks and shared among all participants.

Social and insurance relations are highly co-penetrating (art. 1884 of the Italian Civil 
Code); the relationship starts when the person takes out the insurance policy with the 
Company and ceases when the policy ends. Since policyholders automatically become members 
when they take out insurance cover and cease to be members when the policy ends, services 
are only ever provided in the interests of Member-Policyholders.

As a mutual insurance company, Reale Mutua is classified as a commercial enterprise and is 
subject to the relative laws. Member-Policyholders of a mutual insurer have the same rights 
and obligations as the clients of any other form of insurance company.

2 Art. 45: The Republic recognises the social function of cooperation of a mutualistic nature and without 
purposes of private speculation. The law promotes and encourages them through the appropriate means and 
secures, through appropriate controls, their character and purposes.  

Reale Mutua’s activities within the AMICE are the subject of a 
specific section in chapter 4. Social Report - 4.5/The community/The 
promotion of mutuality, the culture of insurance and risk prevention.

Mutual insurance is widely used in Northern Europe, France and Germany. There have 
always been a significant number of mutuals in Italy and their involvement in European 
mutual insurance associations bears witness to their close integration with other 
European insurers. Reale Mutua takes part in the initiatives of the Association of 
Mutual Insurers and Insurance Cooperatives in Europe (A.M.I.C.E.) and the study 
groups it promotes.
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However, mutuals have some specific characteristics: the purpose of a mutual insurance 
company is to generate a profit in terms of services provided in the interests of member-
policyholders, within a framework of efficiency and financial soundness. Given that they 
do not have to pay dividends to shareholders, they can dedicate all of their resources to 
expanding and improving their services to Member-Policyholders.

Since Reale Mutua cannot be controlled, taken over or incorporated, and must rely on its own 
resources, it has identified autonomy and independence as fundamental values that have always 
guided and will continue to guide its activities. As mutual insurance companies receive no 
external funding, they must adopt prudent management policies aimed at increasing equity 
and meeting minimum solvency requirements.

Mutuality benefits

Unlike joint-stock companies, Reale Mutua does not have to pay dividends to shareholders; 
it increases its equity by allocating income for the year (profit) to reserves.

Savings for the year not allocated to reserves are distributed to Member-Policyholders 
in the form of improved policy performance (mutuality benefits, approved each year by the 
Meeting of Delegates) in terms of reductions on premiums or increased returns on capital 
insured.

Over the last ten years Reale Mutua has distributed around € 74 million, for a total of some 
970 million contracts, as follows:

MUTUALITY BENEFITS (2001-2011) (in thousands of euro)

Policies for agricultural undertakings             24,529 

Policies for commercial and other enterprises               8,916 

Family policies             14,952 

Life policies             25,528 

Total             73,925 

Details of mutuality benefits recognised in 2011 are provided in chapter 
4. Social Report - 4.2/Member-Policyholders/Mutuality Benefits.
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Mission, values and Code of Ethics
The Company’s mission embraces its mutualistic nature and is to guarantee 
the delivery of reliable services that meet high standards to its Member-
Policyholders and the continuity and independence of the Reale Mutua Group.

This mission guides the Company’s corporate strategies and policies and underpins its 
VALUES, which are universally recognised and shared by everyone within Reale Mutua, a 
yardstick for the development of the corporate culture and a source of inspiration for every 
project and activity. 

Reale Mutua has always dedicated much attention to ethical issues and adopted transparent 
management policies; while pursuing its mission to utilise resources generated by business 
to enhance and improve services for Member-Policyholders, in over 180 years of activity 
Reale Mutua has unfailingly upheld the ethical framework on which its corporate management 
model is based.

In pursuing this commitment, in 2011 the Company developed its own Code of Ethics. This 
defines the Company’s fundamental ethical and moral values with which all members of staff 
and co-workers are expected to comply. 

Internal values

Responsibility for business continuity  

Teamwork  

Maximising human resources

External values

Group Image  

Continuity and independence

High-quality services

Innovation

Centrality of Member-Policyholders 

Tailored solutions

Transparency    

Reliability

Speed

The Code of Ethics is promoted and distributed internally and can be 
consulted online on the Company’s website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/sostenibilita/responsabilita-sociale.html
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Strategies
Despite the current economic situation, resulting from one of the worst crises for decades, 
the Company continued to define strategies built around the centrality of its Member-
Policyholders, in line with its mission as a mutual insurer.

Management policies continued to be based on a prudent approach, aimed at safeguarding the 
financial soundness the Company has built up over the years.

Key business strategies addressed the pursuit of an investment policy capable of ensuring 
continued fulfilment of obligations towards Member-Policyholders, ensuring full cover of 
all liabilities, and the promotion of insurance business with a view to value creation and 
maximisation of investment portfolio profitability all within a sustainable risk profile.

Strategies relating to the workforce addressed 
improvements in human resource management, to 
bring this function closer to employees in 
the various phases of their working life and 
improve its ability to develop human capital, 
the Company’s most valuable asset.

Employee training programmes, managed since 2010 
by the Group Training School “Academy”, followed 
the guidelines set out in the “Management 
Model”. This was used as the benchmark for all 
training courses within the Group. In February 
2011 a Corporate Social Responsibility project 
was launched. The aim of the project, developed 
in accordance with guidelines of International 
Standard ISO 26000:2010*, is to define a feasible 
set of environmentally, socially and economically 
sustainable strategies common to all Reale Mutua 
Group companies. 
One of the first activities in this field, in 
September 2011, consisted of setting up a 
specific internal environmental policy management 
function, with the task of improving, coordinating 
and deploying policies and initiatives to raise 
awareness of environmental issues among the workforce, co-workers, Member-Policyholders, 
agents, suppliers and the public. 

Member company of the 
Sodalitas Foundation

In 2010 Reale Mutua 
became a member of the 
Sodalitas Foundation, 
the biggest association 
engaged in promoting 
corporate social 
responsibility in Italy. With more 
than 80 leading Italian companies 
among its ranks, the Foundation 
works to implement initiatives and 
projects to promote environmental, 
economic and social sustainability.

In 2011 Reale Mutua continued 
to work with the Foundation and 
other associated companies to 
share and exchange experiences and 
strategies.

* See Glossary

Full details of Reale Mutua’s environmental policies and 
initiatives are provided in chapter 5 - Environmental Report. 
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A number of projects were completed, including the definition of an Environmental Policy and 
the implementation of an Environmental Management System. The procedure embarked on in 2010 
to obtain voluntary certification of the environmental management system to ISO 14001:2004* 
continued in 2011.

Governance
 
Corporate Governance is the system by which companies are directed and controlled.
It defines the structures and rules at every level in order to guarantee the correct 
direction and control of companies. It also deals with the relationship between the various 
stakeholders and sets out the company’s objectives.
For Reale Mutua, the main stakeholders are its Member-Policyholders and their representatives 
or delegates, the Board of Directors and the management.

The corporate bodies of Reale Mutua are the Meeting of Delegates, the Board of Directors, 
the Executive Committee and the Board of Statutory Auditors.

Meeting of Delegates

The Meeting of Delegates of Reale Mutua consists of delegated members who represent all 
Member-Policyholders.
Ordinary Meetings are held twice a year, to approve the balance sheet and annual budget and 
define the “mutuality benefits”. 
The Meeting elects the Directors and the Chairman of the Board, the Statutory Auditors and 
the Chairman of the Board of Statutory Auditors, and defines their relative remuneration. 
The Meeting also performs all the duties imposed by law.

* See Glossary
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Board of Directors and Executive Committee

The Board of Directors consists of a Chairman and from ten to twelve Directors, all of whom 
are elected by the Meeting of Delegates. 

The Chairman and Directors remain in office for three years and may be re-elected. The three-
year term ends on the date of the Meeting convened to approve the accounts relating to the 
third year of office.  
The Directors’ annual remuneration, defined by the Ordinary Meeting, is calculated as a fixed 
amount, in keeping with the Company’s mutualistic nature.

As Reale Mutua is a mutual insurer, and given that all the Directors are also members with 
one or more insurance policies, they pursue the interests of the Company and represent all 
of its Members, thus fulfilling the requirement of independence.  

The Board of Directors normally meets once a month to resolve on typical corporate issues 
such as the Company’s organisational, administrative and accounting structure and its 
strategic industrial and financial plans.

The Board of Directors is also assisted by specific Committees and Commissions set up to 
verify particular aspects of corporate and Group performance, and to advise and submit 
proposals to the Board.

The Executive Committee is made up of the Chairman and two to four Directors appointed 
each year pursuant to art. 2381 of the Italian Civil Code. It is delegated by the Board to 
examine and resolve upon individual matters of ordinary administration and, exceptionally, 
on urgent or specific matters of extraordinary administration. 

Other committees include:

- the Group Investment Commission, which conducts regular sensitivity and risk analyses 
with regard to securities in the financial and real estate portfolios;

- the Mutuality Benefits Commission, which evaluates the mutuality benefits prior to their 
approval by the Meeting;

- the Group Internal Control Committee, which offers advice and submits proposals on the 
internal control system and management of risks, including those deriving from non-
compliance with regulations. 

The Board of Directors is also assisted by the Supervisory Board, established pursuant to 
Italian Legislative Decree 231/2001 to monitor the Organisational, Management and Control 
Model and with independent powers of initiative.

 Details of the composition of the Board of Directors and of 
the Executive Committee and the duties of Directors with 
regard to administration and control are available on the 
www.realemutua.it website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/organi-sociali.html
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The Board of Statutory Auditors 

The Board of Statutory Auditors consists of three standing auditors (including the Chairman) 
and two alternate auditors appointed by the Meeting of Delegates. It oversees the management 
of the Company and must notify the supervisory authorities of any action or fact that 
could constitute irregularities or violation of any regulations governing insurance and 
reinsurance business.

The Auditors must attend Board Meetings, Meetings of Delegates and of the Executive 
Committee; they also attend meetings of the Group Internal Control Committee, to examine 
issues relating to the internal control system and the results of the activities undertaken 
by those responsible for its implementation.

The Board of Statutory Auditors also monitors:

- the financial reporting process;

- the efficacy of the internal control, internal auditing and risk management systems;

- auditing of the annual accounts and consolidated financial statements;

- the independence of the Independent Auditors, especially with regard to any non-
auditing services supplied to Reale Mutua.

Senior Management

Senior Management is responsible for transposing the strategic guidelines issued by the 
Board of Directors and for converting these into operational actions for subordinate levels 
of the organisation, with a view to fostering efficient management in the Non-life and Life 
insurance sectors as well as in the financial and service sectors (through its subsidiaries).  

Senior Management comprises the General Manager and, as at December 31, 2011, two Deputy 
General Managers, appointed by the Board.

The General Manager reports directly to the Board of Directors on all matters, directs and 
coordinates all Company activities, within the limits of the powers delegated to him, with 
the support of the Deputy General Managers and the entire management. 

Senior Management has the task of regularly informing the Board of Directors about the main 
aspects of the management of the Company and, for certain highly specialised activities, is 
assisted by specific staff offices.

At Group level, senior management is coordinated by the Group Management Committee which, 
in turn, is assisted by joint work groups who perform in-depth analyses regarding specific 
issues.

 The composition of Senior Management is available on the 
www.realemutua.it website.

 The composition of the Board of Statutory Auditors is available 
on the www.realemutua.it website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/organi-sociali.html
http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/organi-sociali.html
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ONLINE COURSE ON THE SYSTEM OF INTERNAL CONTROLS

In working to foster a culture of control, the Company offers a specific training course 
through its Campus e-learning platform. The course addresses the entire workforce 
and has been running for several years. It is compulsory and runs in parallel to the 
training package pursuant to Legislative Decree 231/01. In 2011 the contents of the 
course were revised to reflect changes in the law and market conditions. This training 
course is particularly valuable for new recruits, since it is one of the first means 
used by Reale Mutua to develop the culture of control and awareness of the system.

The system of internal controls 

For Reale Mutua, maintaining an adequate internal control system is a core element of its 
business activities.
The culture of control and business integrity are promoted by the Board of Directors and 
implemented by Senior Management through a set of internal rules and procedures, specific 
actions and activities undertaken by specially appointed Company bodies.

NEW REGULATIONS INTRODUCED IN 2011 REGARDING INTERNAL CONTROLS 

The main regulations that affected the internal control system of Reale Mutua and of 
the Group are listed below:

ISVAP REGULATION NO. 36 OF JANUARY 31, 2011

ISVAP Regulation No. 36 containing guidelines for investment policies and assets to 
cover technical provisions came into force on February 13, 2011. The main changes 
regard the introduction of governance rules for investments, whereby the Board must 
adopt an outline resolution defining the strategic investment policy.

Pursuant to article 8 of the Regulation, Reale Mutua adopted the required framework 
resolution and used this to define its investment strategies. 

ISVAP REGULATION NO. 39 OF JUNE 9, 2011

Pursuant to ISVAP Regulation No. 39 setting forth principles relating to the 
remuneration policies of insurance undertakings, the Company conducted the self-
assessment of compliance with the Regulation as required by ISVAP.
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Reale Mutua’s System of Internal Controls is 
now a well-established standard, fully compliant 
with ISVAP Regulation No. 20 introduced in 2008. 
It sets out the rules, technical controls and 
organisational structures in place to ensure 
correct functioning and performance.
 
It guarantees:

- the efficacy and efficiency of Company 
procedures; 

- adequate monitoring of risks; 

- reliability and integrity of accounting and 
financial data;  

- safeguarding of the Company’s assets;

- compliance with laws, supervisory regulations 
and internal procedures.

The control system is structured on three levels:

1 level one controls: these are intended 
to guarantee correct management of 
all activities in order to pursue pre-
established objectives; they are performed 
by the organisational structures responsible for the specific activities and/or by other 
functions in the same sector and are the most important controls;

2 level two controls: these include the activities by functions/bodies (e.g.: Risk 
Management, Compliance, Inspectorates, Prevention of money laundering, etc.) which 
operate independently and have the task of regularly monitoring trends in the various 
types of risks and overseeing the implementation and adequacy of level one controls;

3 level three controls: these are mainly performed by the Internal Audit department, 
which is charged with identifying any anomalous trends, violation of procedures and 
breach of regulations, and with verifying the efficacy and efficiency of the overall 
system of internal controls.

ISVAP REGULATION NO. 20 
OF MARCH 26, 2008

ISVAP Regulation No. 20 of March 
26, 2008 sets forth guidelines 
regarding the system of internal 
controls, risk management, 
compliance and outsourcing of 
activities by insurance companies, 
pursuant to articles 87 and 191, 
section 1 of Legislative Decree 
No. 209 of September 2006 – Private 
Insurance Code.
The Regulation establishes the 
general principles and regulates 
the system of internal controls. 
It introduced rules regarding the 
establishment of a compliance 
function and the outsourcing of 
activities, in order to guarantee 
the quality of assets, also 
pursuant to Solvency II. 
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The following internal and external bodies/functions are responsible for controls:

The Board of Directors has ultimate responsibility for the internal control system, promotes 
the culture of control and regularly verifies its adequacy and correct operation, making sure 
the main risks are identified and appropriately managed.

It is assisted by the Group Internal Control Committee, which helps the Board to determine 
internal control guidelines, to assess the system’s adequacy and correct operation and to 
identify and manage the main risks to which the Company is exposed.

Senior Management is responsible for promoting controls through a set of internal procedures, 
actions and activities undertaken by specific organisational bodies. The Board of Statutory 
Auditors monitors the adequacy of the Company’s organisational, administrative and accounting 
structure and its operations. 

Reale Mutua’s internal control system involves the activities of all members of the Company, 
each within their own sphere, and is an integral part of its day-to-day business. 

Group Non-life
Performance Audit 
Actuarial Office

Group Life 
Business 

Actuarial Office

Group Claims 
Inspectorate

Planning and 
Control

Compliance

Risk Management

Supervisory Board 
pursuant to Leg. 
Decree 231/2001

Administrative 
Liability of 
Companies

Senior Management

Board of Statutory Auditors

Board of Directors

Group Internal 
Control Commitee

Prevention of money 
laundering, reporting of 

suspicious operations 
and countering

TPL Land vehicles and TPL 
Marine, lake and river 
craft Actyarial Office

Life Business 
Actuarial Office

Group Administrative 
Inspectorate

Internal Audit
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Internal Audit

The task of the Internal Audit function is to help the Company to pursue its objectives 
through a consistently professional approach that generates added value by evaluating the 
control, risk management and corporate governance processes.

It is also responsible for monitoring and appraising the efficacy and efficiency of the system 
of internal controls, supporting and advising other Company functions, and for establishing 
a valid and effective system for preventing and detecting fraudulent conduct.  

It reports directly to the Group Internal Control Committee and to the Board of Directors 
as regards specific tasks concerning the internal control system, in accordance with ISVAP 
Regulation No. 20.

Areas of intervention potentially regard all Company systems, processes, activities and 
functions. Audits are performed according to an annual plan approved by the Board of 
Directors, and mainly adopt a risk-based approach. 
At the end of each audit, a report is drawn up and sent to the divisions concerned. 
These reports highlight any critical aspects and include suggestions of ways to improve 
performance. The function assesses the long-term effectiveness of any solutions put in place 
to resolve any critical aspects and monitors measures taken to make improvements in the 
various areas.
The overall activities and points highlighted by the audits performed are reported to 
the Group Internal Control Committee and to ISVAP (the Supervisory Authority for Private 
Insurance Undertakings)

This function is also responsible for the following tasks specifically assigned by the ISVAP:

- management of the complaints register; 

- reporting on the adequacy of training and compliance with the principles of fairness, 
transparency and professionalism by the sales network; 

- appraisal of IT procedures to ensure the logical security of all data processed; 

- verification of correct application of remuneration policies in accordance with the 
guidelines issued by the Board of Directors in order to ensure efficiency and safeguard 
the Company’s assets.

Administrative liability of companies  

In December 2004 Reale Mutua was one of the first companies in Italy to adopt a Model of 
Organisation, Management and Control to prevent the offences covered by Italian Decree Law 
231/2001. 
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The Board of Directors of Reale Mutua assigned this task to the Administrative Liability of 
Companies office within the Internal Audit function. The office is responsible for:

-  gathering reports from the various Company divisions and third parties, and immediately 
informing the Supervisory Body of these;

- receiving the information flows defined by the Supervisory Board and drawing up three-
monthly reports with details of any problems found;

- analysing the applicable regulations and case law, to enable the Supervisory Board to 
consider revising and/or improving the Model and any risks introduced and/or removed 
by the new regulations;

- analysing the Model to enable the Supervisory Board to assess its adequacy in preventing 
the offences covered by the Decree (adequacy of the Model design);

- assisting the Supervisory Board to assess compliance of operations put in place in 
areas where there is a risk of the offences being committed (compliance with the Model); 

- following up proposals to improve the Model submitted by the Supervisory Board in order 
to verify the implementation and actual functioning of the proposed solutions;

- acting as interface to receive notifications from Company divisions and third parties 
with reference to presumed violations of the procedures set forth in the Model.

The Company has consolidated and developed the necessary skills and expertise on the 
administrative liability of legal entities throughout the Group.

Mapping of the risks for the Spanish subsidiaries started in 2011, following the introduction 
of changes to Spanish law regarding the criminal liability of legal entities. 

Supervisory Board pursuant to Legislative Decree 231/2001

The Company’s Supervisory Board, responsible for managing the Organisational, Management 
and Control Model in accordance with Legislative Decree 231/2001 was established by the 
Board of Directors of Reale Mutua in December 2004. 
The Supervisory Board meets at least five times a year. The Administrative Liability of 
Companies office is invited to attend these and provide operational support. The meetings deal 
with issues concerning assessment of specific risks, the controls performed, notifications 
and information flows. The heads of the various divisions also attend these meetings, to 
learn about potential risks associated with their activities.
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The Supervisory Board draws up a periodical report on its activities for the Board of 
Directors, together with its appraisal of the Model’s compliance with legal requirements, 
its effectiveness in preventing the crimes covered, and proposed amendments with the relative 
reasons for these. Once approved by the Board of Directors, these proposals are used to 
revise the Model at least once a year.

Risk Management 

In 2006 the Company set up a Risk Management function that reports directly to the Group 
Internal Control Committee and to the Board of Directors.
Risk Management assists the Board and Senior Management in defining and constantly aligning 
strategies and the most significant underwriting, assessment and risk management policies, 
in accordance with capital adequacy requirements.

The Company’s risk management philosophy reflects its values, influences its style of business 
and affects the way in which the various components of its risk management system are 
activated, such as, for instance, the methods used to identify risks, the type of risks 
assumed and how these are managed.
The risk assumption and management strategy, directed towards criteria of prudent management 
in keeping with the mutualistic nature of Reale Mutua, is based on valuation principles that 
take into account the significance of events and the likelihood of them occurring.

The activities performed by Risk Management are defined in an annual plan approved by the 
Board of Directors; in 2011 these included:

- coordination of the Group’s “Solvency II Convergence Plan”;

- implementation and development of the risk management system: “qualitative/
organisational” approach (Risk Assessment);

- implementation and development of the risk management system: “quantitative” approach;

- elaboration of the “Quantitative Impact Study” (QIS6 Solvency II) and “Stress Tests”.

The “Solvency II” project

The “Solvency II” project aims to review the prudential regime for insurance undertakings 
in the European Union. 

Reale Mutua continues to track developments in the project and the Group participates 
actively at national and European level in the initiatives promoted by the main institutions 
involved.
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In 2011 the Reale Mutua Group continued to follow the “Solvency II Convergence Plan”, 
launched in 2010, to identify areas of improvement and plan the actions necessary in order 
to meet the new Solvency II requirements as set forth by the European Commission and by 
the EIOPA. 
The Convergence Plan envisages actions in connection with changes to the methods of 
calculation, technological developments and improvements to the governance system to meet 
the requirements of Solvency II. 

Compliance 

The Compliance function was set up pursuant to ISVAP Regulation No. 20/2008 to define and 
develop control systems and procedures intended to prevent the risk of incurring sanctions, 
financial losses or loss or damage resulting from infringement of regulations or self-
regulatory norms and to monitor compliance with the rules regarding transparent, correct 
behaviour towards policyholders and damaged parties. 
 
The Compliance function is responsible for using ex ante logic to assess the adequacy of 
the organisation and internal procedures in order to ensure compliance with regulatory 
requirements. Thus, it must be able to analyse Company processes critically and point out 
any legal or reputational risks in good time, while also taking an active part in the 
definition of new products and in approaching new market segments.  

The risk of non-compliance with regulations is present at all levels of the organisation: 
managing this risk is therefore an important issue and permeates all aspects of the 
Company’s day-to-day business, especially in its relations with Member-Policyholders.

Reale Mutua has always fostered and developed a business culture based on the principles 
of honesty, fairness, transparency and compliance with the law, as set forth in its Code 
of Ethics. These values also underpin the organisational model of the Compliance function, 
which is centralised and widely available through a network of compliance officers in all 
divisions of the Company.

Solvency II is a project aimed at defining all the rules that can affect the solvency 
of insurance undertakings. It therefore refers not only to the rules regarding the 
minimum capital requirement, technical provisions and investments, but also includes 
the revision of all aspects, including those of a qualitative nature, that could affect 
the enterprise’s solvency.
Solvency II also sets out guidelines that encourage undertakings to start measuring 
and managing risks.
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Planning and Control

The Planning and Control function manages issues typically associated with planning and 
control and oversees the various activities of operational units within the Company and 
the Group.
The planning process represents the methods used by Company and Group management to develop, 
analyse and assess the strategies defined by Reale Mutua. 
Its aim is to develop methods, contents and instruments capable of improving Group governance.

TPL Land vehicle and TPL Marine, lake and river craft Actuarial Office

The TPL Land vehicle and TPL Marine, lake and river craft Actuarial Office evaluates the 
correctness of the procedures and methods adopted by the Company to calculate technical 
provisions prior to their approval, and the correct determination of the relative estimates 
in accordance with the law and ISVAP regulations. 

With regard to vehicle and watercraft TPL insurance, the actuary evaluates the technical 
fundamentals, statistical models and the technical and financial hypotheses used to define 
the tariffs.  

Life Business Actuarial Office

The Life Business Actuarial Office evaluates the actuarial hypotheses that form the basis 
for calculating premiums and the adequacy of the Company’s technical provisions to enable 
it to act as quickly as possible.

It certifies the correctness of the procedures followed, reports on the procedures used to 
calculate provisions and ensure correct portfolio recognition and issues an opinion on the 
adequacy of the technical provisions, including any additional provisions recorded in the 
financial statements.

Group Non-life and Non-life Performance Audit Actuarial Office

The Group Non-life and Non-life Performance Audit Actuarial Office guarantees the necessary 
support for planning and controlling of Non-Life business activities and monitoring of the 
business indicators used. It monitors budgeting, the progress of the industrial plan and 
helps to assess the qualitative and quantitative adequacy thereof, prepares and publishes 
regular reports, carries out analyses and specific projects, providing the necessary support 
for administrative offices for all needs regarding the production of the accounts.
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Group Life Business Actuarial Office

The Group Life Business Actuarial Office defines the technical-actuarial guidelines for the 
development of new products, calculating provisions and producing the necessary technical 
reporting documents, and for managing Asset Liability Management procedures.*    

Prevention of money laundering, reporting of suspicious operations 
and countering terrorist financing 

The Prevention of Money Laundering function oversees fulfilment of and compliance with the 
relative regulations by all internal offices and agencies. It is called upon to cooperate to 
prevent money laundering and funding of terrorism in three different ways: identification of 
the client’s “risk profile”, recording and storing of information in specific computer systems 
and reporting of suspicious operations.

The controls performed by this function regard the day-to-day business of the Company and 
its agencies; it issues specific memos and circular letters with information about new laws 
and requirements, and specific interpretations for the insurance sector.

Great attention is paid to training. The function plans and organises specific courses, the 
contents of which are regularly updated. These are available both online and in the form of 
classroom lessons, for management, agents and their network, in order to raise awareness of 
these issued among the entire workforce. 
 

Group Claims Inspectorate

The Group Claims Inspectorate inspects the technical, organisational and management 
procedures of Company and Group claims settlement networks. 
Inspections are mainly concerned with claims settlement activities, the sharing of results 
with the competent offices and assessing any possible improvements; it also advises and 
supports the various Company and Group divisions. 

Group Administrative Inspectorate

The Group Administrative Inspectorate systematically controls the work of the agencies, 
mainly from an administrative and accounting perspective. 
In particular, it verifies the correct enforcement of Company rules and procedures; it also 
controls the financial activities undertaken directly by the agencies and by the network of 
financial advisers who work for those agencies, on behalf of Banca Reale.

* See Glossary
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Compliance with laws and regulations

Antitrust

In 2011 the Italian Antitrust Authority did not apply any sanctions against Reale Mutua. 

With regard to the action started by the Italian Antitrust Authority in 2000 for breach of 
Italian Law 287/90 and the subsequent requests for compensation by policyholders in the TPL 
Motor business, in 2011 Reale Mutua settled 12 claims for the equivalent of around € 17,000 
(inclusive of legal fees).

As at December 31, 2011, 69 cases were still pending before the various Courts of Appeal 
and 2 before the Court of Cassation. 

Isvap

In 2011 ISVAP notified Reale Mutua of 81 objections and of 53 sanctions, equal to around 1% 
of the sanctions applied by the ISVAP to insurance companies; the sanctions imposed on Reale 
Mutua amounted to around € 453,000. 

Environmental sanctions

No significant fines or non-monetary sanctions were imposed on Reale Mutua for failure to 
comply with environmental requirements.

Disputes pending

As regards litigation in the TPL Motor business, as at December 31, 2011 there were 
5,565 lawsuits pending, equal to 8.9% of claims pending, an increase of 0.8% compared 
with 2010. 668 lawsuits were settled with a ruling in 2011, of which 328 in favour of 
the Company.

There was a 3.3% increase in the number of summons received by the Company, which moved 
from 9,201 to 9,507, the majority relating to disputes brought before Justices of the 
Peace.

Following assessments relating to tax periods 2003-2006, the Company is involved in 
tax disputes concerning indirect taxes and referring to VAT on coinsurance assignments 
and on intra-group operations, and direct taxes relating to the accounting of agency 
refunds and the provision for outstanding claims. 
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Reale Mutua Group

Reale Mutua is the parent of a Group that operates in Italy and Spain, pursuant to section 
1, art. 2359 of the Italian Civil Code. As an insurance company it develops and delivers 
innovative solutions and services in terms of assurance and protection against risks, 
healthcare and assistance, pension and savings schemes. Alongside its core insurance 
business activities, the Group also operates in the real estate, banking and services 
sectors. 

Relations between Reale Mutual and the other companies within the Group are governed by 
the Group Regulations. These set out the governance framework for the activities of the 
companies, providing a common strategy for selective and responsible growth in order to 
protect the Group’s traditionally sound equity standing.
The mission of the Reale Mutua Group is to ensure the central role of Member-Policyholder-
clients. This principle guides its policies, decisions and actions and is the basis for its 
business culture and conduct. 
In sharing the values of Reale Mutua, all Group companies guarantee respect and attention 
towards their stakeholders. 

REALE IMMOBILI S.p.A.

Reale Mutua   85.92%

Italiana Ass. 14.08%

IGAR S.A. (SPAGNA)

Reale Mutua    95%

Reale Seguros   5%

ITALIANA 
ASSICURAZIONI S.p.A.

Reale Mutua    100%

BLUE ASSISTANCE S.p.A.

Reale Mutua     100%

SYNKRONOS S.r.l.

Reale Mutua  19.90%

REALE VIDA Y PENSIONES
S.A. (SPAGNA)

Reale Mutua      5%

Reale Seguros   95%

CAI SEGUROS 
GENERALES S.A.(SPAGNA) 

Reale Seguros   50%

UNNIM PROTECCIÒ S.A.
(SPAGNA)

Reale Seguros  50%

CREDEM ASSICURAZIONI S.p.A.

Reale Mutua     50%

SARA ASSICURAZIONI S.p.A.

Reale Mutua   31.43%

C.B.A. VITA S.p.A.

Reale Mutua    4.43%

REALE SEGUROS 
GENERALES S.A.(SPAGNA)

Reale Mutua     95%

Italiana Ass.    5%

BANCA REALE S.p.A.

Reale Mutua    95%

Italiana Ass.   5%

REAL ESTATE AND SERVICES INSURANCE BANKING

(Situation as at december 31, 2011)

Reale Mutua Group

Associated Companies

Other interests

The Reale Mutua Group structure
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The main companies within the Group that operate in the insurance, banking and services 
sectors, are: 

Italiana Assicurazioni S.p.A. was originally founded in 1889, when a group of textile 
entrepreneurs set up a cooperative society in Milan to protect themselves against the risk 
of fire. It joined the Reale Mutua Group in 1966. As a result of several mergers, it is 
now an important SME-focused insurance company that delivers a high standard of reliable, 
continuous service.  

Creativity and efficiency are among the core values of Italiana Assicurazioni. With more 
than 500 employees, a network of over 430 agencies located throughout Italy and a staff of 
2,300 agents and co-workers, Italiana Assicurazioni follows and supports more than 900,000 
policyholders, delivering reliable, continuous service.

Website: www.italiana.it

The Rem division of Italiana Assicurazioni draws on the expertise of the Reale Mutua Group 
to deliver standard insurance products and services through new sales channels using 
innovative methods of distribution.

It delivers services to banks, financial institutions, large-scale distribution and 
dealerships, addressing new categories of customers who require relatively straightforward 
insurance products. 
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Reale Mutua has a long-standing presence in Spain, through Reale Seguros Generales S.A., a 
Spanish Non-life insurance company.
The focus on policyholders, in line with the Group’s mission, is also a core value for Reale 
Seguros. This vision has led to a high-value offering, segmented according to the type of 
policyholder and tailored to suit a variety of different expectations and requirements. The 
result is a wide assortment of products and services for individuals and SMEs.

In 2010 Reale Seguros and Reale Mutua established Reale Vida y Pensiones S.A., a Spanish 
Life insurance company, enabling the Group to expand its Life insurance business in Spain.
With a workforce of 945, and more than 334 agencies and brokers, Reale Seguros is always 
close to its policyholders, who currently number more than 1,500,000.
Through its Foundation, Reale Seguros is committed to promoting and developing social 
activities and safeguarding the environment, through donations and operational support for 
projects in Spain.  

Website: www.reale.es

Banca Reale S.p.A. was established in 2000 as a “captive” bank to provide a channel and 
a privileged service reserved exclusively for use by Reale Mutua’s Member-Policyholders. 
The network of branches, located throughout Italy, are equipped to meet the full range of 
clients’ needs.

Banca Reale pays close attention to its clients’ possible needs, which it has classified 
into three specific areas:  cash and liquidity management, investments, loans. This is an 
advanced company that uses all the latest technology and offers different channels through 
which clients can access current account, investment and loan services: online, call centre, 
bank branches and Spazio Banca Reale areas at many agencies of Reale Mutua and other Group 
companies. As at December 2011 the company had a workforce of 93.

Website: www.bancareale.it
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Blue Assistance S.p.A. is a services company founded in 1993 to add value to the offering 
of the Reale Mutua Group of companies. It is specialised in planning, implementing and 
offering assistance and services for individuals, families and assets. The company manages 
technical-settlement, assistance and customer care activities, and offers tailored solutions 
for insurance companies and business enterprises through its network of highly qualified 
professionals and franchised structures and a 24-hour operational centre open 365 days a 
year.

For the second year in a row the company received the “è-quality award” for its organisational 
policies that support women. The company’s workforce numbered 112 at the end of 2011, 64 
of whom are women.
The mission of Blue Assistance is built on the principles of customer centricity, reliability, 
innovation and the constant pursuit of quality, as borne out by its certification to ISO 
9001, obtained in 2006.

Website: www.blueassistance.it

Reale Immobili S.p.A. established in December 2002, manages its own real estate assets and 
those of Reale Mutua and Italiana Assicurazioni. A collection of prestigious assets combined 
with professional management services have enabled the company to create a portfolio of more 
than 350 properties, mainly located in Turin, Milan and Rome, covering a total area of 500 
thousand square metres and with a market value of over € 1.3 billion.  
It has a professional team of highly qualified property managers who also supply technical 
and specialist services to all Group companies. The company’s head office is in Turin and 
it has a branch in Milan.  

Reale Immobili manages its real estate holdings, making these as profitable as possible, 
it provides technical and tax assistance and ensures that all the necessary routine and 
extraordinary maintenance is carried out to guarantee the efficiency of the real estate. 
It also manages special projects, namely major restructuring and redevelopment works that 
involve new construction or changes in the use of existing buildings to fulfil the highest 
criteria of functionality and ensure an aesthetically pleasing result. The company had 53 
employees as at December 31, 2011.

Website: www.realeimmobili.it
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***

The most significant activities undertaken within the Group in 2011 from a strategic and 
organisational perspective are listed below:  

- on the Spanish insurance market, Reale Seguros Generales S.A. finalised the contract 
to acquire 50% of the shares of Danni Caixa Sabadell Companya d’Assegurances Generales 
S.A. from Banca Unnim;

- in June 2011 Reale Mutua acquired a 13.32% stake in Reale Seguros Generales S.A. from 
its Italiana Assicurazioni S.p.A. subsidiary;

- the sale of Italiana Assicurazioni S.p.A.’s real property business line to Reale 
Immobili was finalised as of June 30, 2011;  

- in July, Reale Mutua finalised the transfer of the whole of its 30% interest in the share 
capital of V.G.R. Domus S.r.l. to Vittoria Immobiliare S.p.A.;

- Banca Reale S.p.A. continued the territorial development process launched at the end 
of 2009. The branch in Milan became fully operational and the authorisation of the 
Supervisory Authority was obtained to open two more branches in Parma and Legnano in 
2012.

For further details, please see the online version of the 2011 Consolidated 
Financial Statements.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/bilanci-consolidati.html
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Reale Mutua’s main responsibility towards its 
stakeholders is to safeguard the continuity of 
the Company. This means achieving sustainable 
results to enable it to satisfy its Member-
Policyholders’ needs, creating wealth and 
employment at both regional and community level 
and contributing to the professional advancement 
of the workforce. 

Reale Mutua regards its operations as being closely intertwined with society and is fully 
aware of the importance of fostering constructive relationships. In 2011, as part of a 
broader scheme to develop and systemise a policy of corporate social responsibility shared 
by the entire Reale Mutua Group, work was undertaken to map stakeholders and identify the 
relevant topics.

This involved defining a set of methodological tools in order to develop an internal 
procedure, based on the guidelines of the AA1000 series of standards* (more specifically, 
“AA1000 Stakeholder Engagement Standard Exposure” and “Stakeholder Engagement, Vol.2,” 
published in 2005 by AccountAbility**, an international organisation for research into 
sustainability). 

Our stakeholders are all those 
individuals or groups of 
individuals who influence or are 
influenced by Reale Mutua, its 
activities, products or services 
and performance.

2. Stakeholder

*  See Glossary
** See Glossary

2. STAKEHOLDER
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Reale Mutua used the following matrix model to identify its stakeholders:

I. responsibility: stakeholders to whom the Company has, or in the future may have, legal, 
financial and operational responsibilities in the form of regulations, contracts, 
policies or codes of practice;

II. influence: stakeholders with influence or who might in the future be able to influence 
Reale Mutua’s ability to achieve its goals – if their actions are or might be able 
to guide or hinder performance; this could include those with informal influence and 
those with formal decision-making power;

III. proximity: stakeholders that Reale Mutua interacts with most, including internal 
stakeholders, those with long-standing relationships, those stakeholders that Reale 
Mutua depends on in its day-to-day operations and those who live in the region;

IV. dependency: stakeholders dependent on Reale Mutua’s operations, such as employees and 
their families, suppliers for whom Reale Mutua is one of their main customers;

V. representation: stakeholders who, through regulation, custom or culture can legitimately 
claim to represent other individuals; e.g. trade union representatives, councillors, 
representatives of associations, etc.
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Map of Stakeholder
This analysis led to the identification of the following categories of stakeholders: 

The map highlighted the centrality of Member-Policyholders, followed by a second group of 
important stakeholders (Employees, Suppliers, Professional Service Providers, Agents) and a 
third group with a broader range of interests (Sector Supervisory Bodies, Public Authorities, 
Trade Unions, Universities, Research Institutes and Trade Associations, Local Communities 
and Non-governmental Organisations, Media). Individual stakeholders with similar prospects 
were grouped together in categories or sub-categories.

There are some differences between this stakeholder map and the one published in previous 
editions of the Social Report (for example, this map includes Trade Unions but not the 
Environment). 
 
As far as the Environment is concerned, the environmental strategies and policies implemented 
in 2011 envisage environmental responsibility as an integral part of the approach adopted 
by all functions and of all company operations. 
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Definition of the issues included 
To establish which issues were relevant, Reale Mutua adopted criteria based on the “Five-
Part Materiality Test” developed by AccountAbility.

Topics were considered to be material issues when identified as such by one or more of the 
following tests:

***

The conceptual framework of this Sustainability Report consists of chapters centred around 
the main stakeholders, the protagonists of Reale Mutua’s operations, with a view to 
strengthening transparency and accountability.

The topics dealt with in this report have been included to provide information and details 
about those aspects of the economic, social and environmental performance that stakeholders 
consider most important in the activities and initiatives undertaken by Reale Mutua.

- aspects that have an economic or financial impact in the short term;

- aspects that are part of strategic plans or the subject of commitments towards 
key stakeholders;

- aspects that competitors and/or trade associations include within their field of 
competence;

- topics that stakeholders believe affect the company’s reputation;

- topics governed by laws, regulations, standards, social or institutional rules 
(currently in force or that are likely to come into force in the future).

2. STAKEHOLDER
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3. Economic report

- Reference economic context

- Economic activity and operating performance 

 of the Reale Mutua Group 

- Positioning of the Reale Mutua Group 

- Economic activity and operating performance 

 of Reale Mutua 

- Determination and distribution of value added 
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Reference economic context  
In financial 2011 there was a major global economic downturn, mainly as a result of weaker 
growth in US production volumes, a marked contraction in the Japanese economy and unrest 
in the Middle East and North Africa. 

The outlook for the global economy worsened 
abruptly in the second part of the year, 
held back not only by temporary factors 
such as rising energy prices, but also 
by the persistently slack employment 
market and widespread uncertainty over 
the successful resolution of financial 
imbalances.  

Economic growth also remained sluggish in 
Europe, with significant differences from 
country to country; the repercussions 
of the global economic slowdown and 
market turmoil were particularly severe 
in Italy and Spain, the two countries 
where the Reale Mutua Group operates.  

Italy was hit hard by the crisis as a 
consequence of its large public debt, dependence on world trade and poor medium-term growth 
prospects. Following a 1.5% increase in 2010, growth in GDP (gross domestic product) dipped 
to just 0.4%, falling short of the eurozone average. Spanish GDP grew at a rate of 0.3%.

Inflation rose in 2011, mainly as a consequence of increases in prices of food and some 
service components and the hike in indirect taxes. The consumer price index increased 
throughout 2011 and in December the year-on-year increase stood at 3.3%; overall inflation 
rose at a rate of 2.8% in 2011.

According to figures released by ISTAT, unemployment stood at almost 9%, compared to 8.1% at 
the beginning of the year. Unemployment was particularly high among young people, having 
risen to more than 30%, its highest since January 2004.

3. Economic report
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In this context, the Italian insurance market continued to report contrasting trends in 
the various lines of business. According to data3 for the last quarter of 2011, Non-life 
business moved up 1.4%, whereas there was a sharp drop in premium income from Life business 
(-18% compared to 2010), conditioned by trends in eurozone markets. 

Economic activity and operating 
performance of the Reale Mutua Group
As reported in the 2011 Consolidated Financial Statements of the Reale Mutua Group, the 
operating result amounted to € 8.1 million, compared to € 3.2 million in 2010, mainly forged 
by improvements in the technical account and an increase in premium income.

3 As per the ISVAP circular issued on April 20, 2012 concerning gross premiums written 
through the fourth quarter of 2011 by Italian insurance companies and representative 
agencies for Italy of foreign insurance companies.

Some key aspects, taken from the Report on the 2011 Consolidated Financial 
Statements, available on the company’s website, are provided below.

REALE MUTUA GROUP - CONSOLIDATED RESULT 
(data in millions of euro)
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Source: Consolidated Financial Statements 

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/bilanci-consolidati.html
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REALE MUTUA GROUP - COMBINED RATIO
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The table below shows the distribution of the € 3,499 million premium income for 2011 in 
the two countries where the group operates (Italy and Spain).

2009 2010 2011

Italy 77.2% 77.0% 76.9%

Spain 22.8% 23.0% 23.1%

The proportion generated by the Spanish insurance market continued to increase in 2011, 
reflecting growth in the Life business following the establishment in 2010 of Reale Vida y 
Pensiones S.A. and the acquisition of major interests in Spain. 

Positioning of the Reale Mutua Group  
Based on data for premium income from direct business for 2011, the Reale Mutua Group ranks 
as follows in the Italian insurance market4:

- 5th in terms of Non-life business premium income;

- 17th in terms of Life business premium income;

- 12th in terms of overall premium income.

Economic activity and operating 
performance of Reale Mutua
In 2011 Reale Mutua was significantly affected by the negative impact of performance of 
financial markets; in particular, as at December 31, 2011, the price of Italian Government 
bonds, which account for a significant proportion of the company’s portfolio, fell to a 
record low in relation to the spread over German bunds.

4 Information concerning group rankings is from the ANIA document on Italian direct 
premium income for 2011 – data processed for groups of companies according to the 
principle of “control by a single entity”.

The data and topics discusses below refer to the Report on the 2011 
Financial Statements, available on the Company’s website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/bilanci-consolidati.html
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This resulted in downward value re-adjustments on bonds for € 116 million in the Life 
business and almost € 34 million in the Non-life business. Added to this were value re-
adjustments on the equity component for almost € 30 million (€ 1.3 million in the Life 
business and € 28.5 million in the Non-life business). 

This stemmed from the application of the accounting principles adopted in preparing the 
individual accounts, whereby financial assets must be reported, even for short-term losses, 
at the market value on the date of the last price quoted in the year, if lower than the 
purchase value.

In 2011 Reale Mutua continued not to take advantage of the options granted under laws 
introduced in response to the financial crisis, permitting insurance companies to state 
assets held for the shorter term at the prices reported in the last approved financial 
statements. 

As a result, financial 2011 closed with a loss of € 86 million, determined by a negative 
result of almost € 82 million in the Life business and of € 4 million in the Non-life 
business. However, these positions recovered well in the early part of 2012, following 
better performance of financial markets. 

Reale Mutua continues to boast one of the soundest equity positions on the market, reporting 
a solvency ratio of around 426%.
 

REALE MUTUA ASSICURAZIONI - 2011 OPERATING RESULT
(data in millions of euro)

43

3

50

0

-50

-100
2009 2010 2011

-86

Source: Financial Statements 



51 

3. ECONOMIC REPORT

Going against trends in the Italian insurance market as a whole, which reported a 12.5% 
year-on-year drop in premium income, Reale Mutua reported good results with premium income 
from direct business in Italy amounting to € 1,868 million (+4.1% compared to 2010); this 
result comprised € 1,372 million from Non-life business (+6.5%) and slightly more than € 
496 million from Life business (-2.0%). 

The highlights of Reale Mutua’s operating results and a breakdown of total premiums written 
for Life and Non-life business are summarised in the tables below.

TABLE 1: DIRECT BUSINESS INCOME

2009 2010 2011

Direct premium income 1,731,504 1,794,106 1,868,434

Change in premium income 4.5% 3.6% 4.1%

Shareholders’ equity 1,528,445 1,531,580 1,445,691

Change in shareholders’ equity 2.9% 0.2% -5.6%

Source: Financial Statements 

Source: Financial Statements 

REALE MUTUA ASSICURAZIONI – DIRECT PREMIUM INCOME
(data in millions of euro)
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TABLE 2: DIRECT BUSINESS INCOME BY LINE OF BUSINESS

BUSINESS 2009 2010 2011 % CHANGE 11/10

GRAND TOTAL 1,731,504 1,794,106 1,868,434 4.1%

TOTAL LIFE BUSINESS 521,394 506,456 496,510 -2.0%

Life I - human life 399,009 354,254 365,055 3.0%

Life III - investment funds 45,122 60,677 40,766 -32.8%

Life IV - health 0 15 13 -16.0%

Life V - capital redemption 62,074 73,513 70,953 -3.5%

Life VI - pension funds 15,189 17,997 19,723 9.6%

TOTAL NON-LIFE BUSINESS 1,210,110 1,287,650 1,371,924 6.5%

Total premium income MOTOR business 548,886 587,546 641,298 9.1%

of which:

Hulls land vehicles 103,908 99,263 105,944 6.7%

TPL land vehicles 443,730 486,998 534,011 9.7%

TPL marine, lake, river craft 1,248 1,285 1,344 4.6%

Total premium income NON-MOTOR business 661,224 700,104 730,626 4.4%

of which:

Accident 90,500 90,793 91,594 0.9%

Health 65,881 76,444 82,790 8.3%

Goods transported 4,709 3,875 3,827 -1.2%

Fire and natural forces 121,256 132,065 142,851 8.2%

Other property damage 173,882 179,607 182,719 1.7%

Non-motor TPL 159,477 166,568 171,511 3.0%

Suretyship 23,432 26,340 28,793 9.3%

Other Non-life classes (*) 22,087 24,412 26,540 8.7%

Source: Financial Statements of Reale Mutua 

(*) Other Non-Life classes include: Hulls railway rollin stock, Hulls aircraft, Hulls marine, lake, river craft, 
TPL aircraft, Credit, Pecuniary losses, Legal fees, Assistance.
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REALE MUTUA ASSICURAZIONI - BREAKDOWN OF DIRECT PREMIUM INCOME

BREAKDOWN % LIFE BUSINESS

Pension funds 4.0%Human life 73.5%

Capital redemption 
14.3%

Investment 
funds
8.2%

Health 0%

BREAKDOWN % NON-LIFE BUSINESS

Other property  
damage 13.3%

TPL land vehicles 
38.9%

TPL marine, lake, 
river, craft 0.1%

Non-Motor TPL 12,5%

Suretyship 2,1%

Other non-life classes 2.0%

Fire and natural 
forces 10.3%

Goods 
transported 0.3%

Hulls land
vehicles 7.7%

Health 6.0%

Accident 6.7%

In 2011 the technical account improved, particularly in the Non-life business.

Claims paid in the Non-life business amounted to € 926 million, slightly more than in 2010 
(+1.9%).
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2009 2010 2011

Claims paid 954,549 908,527 925,919

Change in claims 1.3% -4.8% 1.9%

Paid in claims 106.2% 101.4% 98.5%

of which: Loss Ratio 78.3% 74.5% 72.3%

of which: Expenses Ratio 27.9% 26.9% 26.2%

Source: Financial statements

The Combined Ratio, which measures claims losses and operating expenses against premiums 
earned, continued to improve, falling from 106.2% in 2009, to 101.4% in 2010 and 98.5% in 
2011. 

The Combined Ratio is the total of two other ratios:

- The Loss Ratio, which is the ratio of total claims paid out by the Company to premiums 
paid to the Company;

- The Expenses Ratio, which is the ratio of operating expenses to premiums earned.

The notable improvement in the Combined Ratio in the last three years (this fell by 2.9% 
compared to 2010) is the result of a series of actions implemented by the Company. Among 
the most important of these are:

- an economic viability plan, which includes an attentive overhaul of the portfolio at 
the underwriting level; 

- investments to develop the agency channel;

- careful monitoring of operating costs, which have consistently fallen in recent years.

REALE MUTUA ASSICURAZIONI - COMBINED RATIO
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Determination and distribution 
of value added

Value added represents the increase in value created 
through the production process or provision of 
services generated by the combined efforts of those 
who provide capital and those who work. 
It fosters and increases the level of well-being 
perceived by users and all external stakeholders.

For insurance firms, value added is defined as the 
difference between the value of the services they 
produce and the costs of carrying on their business 
and purchasing the goods and services used in 
company operations.  

The analysis presented in this report is based on 
economic and financial data: the total cost of services supplied and 

to purchase goods and services from external suppliers are deducted from revenues for the 
year. The difference measures the value generated by Reale Mutua’s economic activity.

In 2011 the Company generated total value added of € 408 million, a 20.5% reduction on the 
€ 105 million generated in 2010.

This result was affected by the following factors:

- the decrease of around € 125 million in financial income, as a result of the valuation 
losses recorded at the end of the year, the increase in amortisation rates for multi-
year costs relating to the purchase of IT equipment for around € 3 million and the 
worsening balance of non-technical and extraordinary items for around € 19 million, 
which all produced a negative effect;

- the increase in premiums earned, for around € 87 million, which had a positive effect.
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DETERMINATION OF VALUE ADDED 
(thousands of euro)

2009 2010 2011 % CHANGE 11/10

Net premiums earned 1,663,734 1,687,092 1,773,911 5.1%

Net gains on investments/
financial income 246,267 144,108 19,437 -86.5%

TOTAL REVENUES 1,910,001 1,831,200 1,793,348 -2.1%

Claims paid and reserves 1,377,352 1,378,412 1,423,220 3.3%

Other operating costs 
and amortisation 11,668 16,913 19,943 17.9%

TOTAL COST 1,389,020 1,395,325 1,443,163 3.4%

VALUE ADDED GENERATED 
BY INSURANCE OPERATIONS 520,981 435,875 350,185 -19.7%

Balance of other income and charges 59,681 73,457 55,724 -24.1%

Balance of extraordinary items 192 3,635 2,058 -43.4%

TOTAL 59,873 77,092 57,782 -25.0%

OVERALL NET VALUE ADDED 580,854 512,967 407,967 -20.5%

Source: Financial Statements

As shown in the table above, in carrying on its insurance business, Reale Mutua acquires 
economic and financial resources at the local level in the form of premium income and 
financial income on investments.  

It sells insurance cover against risks under a range of insurance contracts.
The main expense item consists of claims paid and provisions set aside to cover claims.

The first result in the table (value added generated by insurance operations) represents the 
wealth generated by the Company’s core activity; it is obtained by deducting total claims 
paid, amortisation charges and operating costs directly linked to insurance operations from 
revenues.

Overall net value added indicates the overall wealth generated by the company in the year of 
reference; it is obtained as the sum of the value added generated by insurance operations 
and the positive and negative non-technical and extraordinary items.

Overall net value added is not a pure economic measure, but also takes into account the 
benefits and interests in favour of Reale Mutua’s stakeholders. The table below shows how 
this value is distributed among the main categories of stakeholders.
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DISTRIBUTION OF VALUE ADDED 
(thousands of euro)

2009 2010 2011

Member-Policyholders 8,267 4,049 5,184

Employees 99,733 101,439 100,931

State:

- central government 14,688 -15,044 -47,461

- local government 738 831 777

Agents and other intermediaries 251,094 260,957 274,977

External co-workers 161,699 156,375 158,026

Business System 42,786 3,135 -85,889

Society 1,849 1,230 1,422

TOTAL 580,854 512,967 407,967

Fonte: Financial Statements 

Note: since this is a mutual company, there is no “Shareholders” item.

Thus, in 2011:

- the share for Member-Policyholders amounted to around € 5 million; despite particularly 
tough challenges facing insurance companies and a difficult year that was reflected in 
the results, mutuality benefits, which increased compared to 2010, currently constitute 
a distinguishing feature that bears witness to how Reale Mutua is attentive to the 
interests of its Member-Policyholders;

- the share for employees, in the form of salaries and wages, welfare contributions, 
termination benefits, etc., was in line with the previous year;

- the share for the State, in the form of direct and indirect taxes, showed a negative 
balance of € 47 million, mainly reflecting the transfer of the fiscal loss for the year 
to the consolidation scheme and the inclusion of new deferred tax assets;

- the share for agents and other intermediaries, in the form of commissions, amounted to € 
257 million, testifying to the importance of this distribution channel in implementing 
the Company’s commercial goals;

- the external co-workers item included costs directly attributable to these stakeholders 
(experts, advisers, suppliers) and was in line with the result for the previous year;

- the share for the Business System showed a negative balance of € 86 million, corresponding 
to the loss for the year; this result, as explained earlier, was affected by the negative 
performance of the financial component;

- The share for the Community, which increased by 15.6% compared to the previous year, 
consisted of donations and sponsorships at the local and community levels.
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4. Social report  
4.1 Employees  
- Labour relations, remuneration and benefit policies 

- Equal opportunities and work-life balance initiatives 

- Occupational health and safety 

- Selection and turnover 

- Advancement and training 

- Organisation 

- Internal communications  

Concept: being Reale’s people !
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In the classrooms of Academy, the Reale 

Mutua Group’s Corporate University, people 

grow together, sharing a common set of 

values, in the pursuit of excellence. 

Key players in the development 

process, men and women at Reale 

 grow with the business, interpreting 

its values and pursuing its goals 

 of excellence.
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As at 31/12/2011, Reale Mutua had a workforce of 1,242, a year-on-year increase of 2.48%.

Breakdown of employees by type of contract

2011

Open-ended % Fixed-term % TOTAL

Men 675 100.0% 0 0.0% 675

Women 564 99.5% 3 0.5% 567

TOTAL 1,239 99.8% 3 0.2% 1,242

2010

Open-ended % Fixed-term % TOTAL

Men 669 100.0% 0 0.0% 669

Women 540 99.4% 3 0.6% 543

TOTAL 1,209 99.8% 3 0.2% 1,212

The workforce taken into consideration includes all employees on the payroll (hired under an 
open-ended or fixed-term contract) and project workers (hired under staff leasing contracts). 

The company resorts to the use of fixed-term staff leasing arrangements when it has a temporary 
need for resources, on technical grounds or for production or organisational purposes.

As at 31 December, 2011 there were 52 project workers, 40 of whom were women.

4. Social report
4.1 Employees  
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Workforce  

PAYROLL STAFF LEASING

2011 2010 2011 2010

Men 675 669 12 16

Women 567 543 40 43

TOTAL 1,242 1,212 52 59

PERCENTAGE OF RESOURCES ON THE PAYROLL BY GENDER

Women 45.7%Men 54.3%

PERCENTAGE OF PROJECT WORKERS BY GENDER

Women 76.9%Men 23.1%
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Number of employees by type of contract (Full time/Part time) and gender

As at 31 December 2011 there were 113 Part time employees5, equal to 9.1% of the total. 

The majority of employees who chose to work part time were women (19%), compared to 0.7% 
of men.

Under the complementary company-level employees’ agreement, workers may also request to 
work part time, with a choice of flexible hours, to look after children up to the age of 15.
 
Seven employees asked to change from full time to part time work in 2011 for that reason, 
while five employees asked to continue to work part time.

TYPE OF CONTRACT AND DISTRIBUTION BY GENDER

Full time % Part time % TOTAL

Men 670 99.3% 5 0.7% 675

Women 459 81.0% 108 19.0% 567

TOTAL 1,129 90.9% 113 9.1% 1,242

Full time 90.9%Part time 9.1%

5	The	Company-Level	Employees’	Agreement	provides	for	three	different	part	time	options	(20,	25	and	29	hours)	and	
fixes	a	limit	of	18%	of	the	total.	
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Breakdown of employees by geographical area

The majority of employees (90.4%) worked in the north of Italy, where the Company has its 
headquarters.

BREAKDOWN BY GEOGRAPHICAL AREA

Northern 
Italy

Central 
Italy

Southern 
Italy

Italian 
Islands

Overseas 
(Spain) TOTAL

N° % N° % N° % N° % N° %  N°

Men 594 88.0% 38 5.6% 31 4.6% 10 1.5% 2 0.3% 675

Women 529 93.3% 19 3.4% 15 2.6% 4 0.7% 0 0.0% 567

TOTAL 1,123 90.4% 57 4.6% 46 3.7% 14 1.1% 2 0.2% 1,242

Northern Italy
1,123

Central Italy
57

Southern Italy
46

Italian Islands
14

Overseas (Spain)
2
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Breakdown of employees by professional category

PROFESSIONAL CATEGORY

Managers Middle management Clerical staff TOTAL

Men 29 201 445 675

Women 5 38 524 567

TOTAL 34 239 969 1,242

PROFESSIONAL CATEGORY

Clerical staff 
78.0%

Middle management 
19.3%

Managers 2.7%

PROFESSIONAL CATEGORY

Clerical staff
92.4%

Middle management 
6.7%

Managers
0.9%

Clerical staff
65.9%

Middle management
29.8%

Managers 
4.3%

WOMEN MEN
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Breakdown of employees by professional category, age and gender

PROFESSIONAL CATEGORY - AGE - GENDER                

<30 30-50 >50 TOTAL

Men Women Men Women Men Women Men Women

Managers  0  0  18  3 11  2 29  5

Middle
management  0  0 151 24 50 14 201 38

Clerical 
staff 15 39 355 367 75 118 445 524

TOTAL 15 39 524 394 136 134 675 567

Breakdown of employees by protected category

At the end of 2011, Reale Mutua had 60 employees who belonged to protected categories, equal 
to 4.83% of the total workforce. All were clerical staff. 

PROTECTED CATEGORIES

Men 24

Women 36

TOTAL 60
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Labour relations, remuneration and 
benefit policies

Labour relations

In its relations and dealings with trade union organisations, as the bodies that represent 
its employees, Reale Mutua is fully aware of the fact that in a complex, structured company 
system, it is important to develop a framework of labour relations based on a strong sense 
of responsibility and constructive dialogue, but with respect for the role of each party 
involved, to protect their common interests.

In the case of significant operational changes pursuant to the provisions of Italian law 
and art. 156 of the National Collective Bargaining Agreement, Reale Mutua complies with the 
procedures for notification and consultation with employees’ representatives.
 
Potential redundancies are subject to prior scrutiny by trade union representatives pursuant 
to art. 16 of the National Collective Bargaining Agreement. 
Furthermore, under the Complementary Company-Level Employees’ Agreement, the trade union 
representatives must also be notified in advance of other organisational changes involving 
categories of workers and receive information about details of the workers involved in 
addition to that required under the national collective bargaining agreement.

Reale Mutua has never implemented the procedure pursuant to art. 16 of the National 
Collective Bargaining Agreement and those under art. 15 have always been agreed upon between 
the parties. 

With regard to agreements on health and safety issues, Reale Mutua applies art. 3 of the 
Complementary Company-Level Employees’ Agreement on “protection of health” which provides 
for:
 
- a specific annual meeting with company TU representatives and workers’ health and safety 

representatives during which the Company must inform them of procedures and plans for 
improving the work environment and of the number and characteristics of video equipment 
used at work;

- a six-month extension of the period for which employees retain their job in case of 
illness or injury, in addition to the period envisaged under the national collective 
bargaining agreement; 

- the integration of the provisions of law 81/2008 concerning eye and hearing tests, with 
support for employees found not fit to perform the job they were hired for and pregnant 
women;

- the agreement with company TU representatives governing the election of workers’ health 
and safety representatives. Representatives remain in office for four years or until 
re-elected. Nine representatives were elected at the last election, on April 26, 2010.

 
6 Under art. 15 of the National Collective Bargaining Agreement, in the case of substantial corporate restructuring 
projects,	including	technological	innovation,	mergers,	concentrations	and	spin-offs,	that	could	affect	the	way	
in	which	groups	of	employees	work	or	involve	mobility,	meaning	having	to	move	to	a	different	place	or	work,	or	
collective posting of workers, the company must notify the workers’ union representatives before implementing 
any	changes	and,	at	the	request	of	the	trade	unions,	discuss	the	possible	effects	in	terms	of	employment,	
working conditions and organisation.  
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The following were some of the initiatives shared with Company TU representatives in 2011:

- sustainable mobility: Reale Mutua refunded 40% of the cost of annual, individual public 
transport passes purchased by employees working at the company’s Turin offices, even 
though, unlike in previous years, no regional co-financing was forthcoming;

- bike sharing: as a pilot scheme, the company bought annual, individual season tickets 
for “[TO]BIKE” (the Turin bike sharing scheme) for employees working at its Turin 
offices taking part in the initiative;

- “Corporate Social Responsibility training course”, funded by the Banks and Insurance 
Company Fund (FBA), to promote the basic principles and fundamental contents of 
corporate social responsibility and foster a transversal culture;

- “Equal opportunities for the Reale Mutua Group”, a training course on the subject of 
equal opportunities, funded by the FBA.

Remuneration and benefits  

Reale Mutua applies the terms and conditions of the National Collective Bargaining Agreements 
for managers and employees of insurance companies and Company-Level Employees’ Agreements 
to all 1,242 employees on the payroll, who receive the salary to which they are entitled 
under their employment contract without any discrimination in terms of gender or place of 
work. 

All non-managerial staff employed in Italy under both full-time and part-time contracts are 
entitled to a number of benefits, many of which under the company-level employees’ agreement.  

Details about susteinable mobility and bike sharing initiatives are provided 
in chapter 5. Enviromental report/enviromental aspects/trasport.
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The main benefits are listed below:  

- mortgages on favourable terms for employees wishing to purchase a first home and loans 
at reduced rates to buy a car to be used for work, to renovate their home or those faced 
with serious financial problems;

- attractive policy terms;

- supplementary pension schemes, pursuant to Legislative Decree No. 252 of December 5, 
2005, with a portion of contributions paid by Reale Mutua, so that employees receive 
an additional pension, with taxes on contributions, returns and payments levied at a 
reduced rate;

- increase in the termination benefit payable in advance (from 70% to 90%) on a broader 
range of grounds; 

- supplementary maternity allowances, payment of a lump sum at the time of birth and 
scholarships;

- health policy (for employees and their families) including allowances and repayment of 
expenses in case of illness, early diagnosis and prevention;

- insurance cover for injury, death or permanent disability of employees; 

- 6-month extension of the period for which employees retain their job in addition to 
that envisaged under the national collective bargaining agreement;

- solidarity fund, into which all employees pay and which guarantees financial support for 
workers during the period during which they retain their job but receive no salary;

- 20 days marriage leave (instead of the 15 provided under the collective bargaining 
agreement);

- increase in the percentages used to calculate seniority bonuses for employees with 25 
and 35 years of service (from 8% to 9% and from 16% to 18%, respectively), who also 
receive a gold medal in recognition of their service;

- the workers’ recreational club (CRAL), which promotes initiatives in the fields of culture, 
tourism, entertainment and sport and provides childcare services and entertainment 
during school holidays;

- Company restaurant, located close to the head office, serving take-away food and special 
menus for employees with food intolerances or those with special dietary needs.
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Equal opportunities and work-life 
balance initiatives
In April 2011 Reale Mutua notified its employees 
that in December 2010 it had subscribed to the 
Charter for Equal Opportunities and Equality at 
Work, a voluntary declaration of principles on 
ways of promoting non-discrimination in company 
culture and HR policies, where differences are 
recognised and valued.

Reale Mutua contributes to promoting the 
principles of equality in the work environment, 
by engaging all resources in concrete projects 
designed to encourage actions and conduct based 
on the principles of equal opportunities.

The “Equal opportunities for the Reale Mutua Group” training scheme was launched in 2011, 
a project funded by the FBA at the request of the Reale Mutua Group with the support of the 
trade unions.
Around 200 Group employees will receive 35 days of training under the project, which will 
run until spring 2012. 
For this project, in November 2011 the Company received the “é-quality – award for investing 
in women”, organised by the Piedmont Regional Equal Opportunities Board. The Piedmont 
Regional Council cited the policies of Reale Mutua as an example of good company practice 
in its publication “é-quality – companies where equality is quality”. 
 

Equal Opportunities Commission

Reale Mutua set up its Equal Opportunities Commission in 1994. This is a joint body 
comprising members appointed by TU representatives and General Management.  
Its activities include promoting and supporting a culture of equality at work, by implementing 
projects designed to maximise the value of the workforce while upholding the Company’s 
values and developments in its organisational structure. 
The intranet site was enriched with the addition of a special Equal Opportunities Commission 
area in 2010. This features the relevant regulations and press articles, information about 
initiatives in this field, ongoing projects and the “kit for mums and dads”, which describes 
the procedures and regulations for maternity/paternity leave. 

“Interpersonal relations

The Company does not tolerate any 
conduct, actions or remarks that 
could create an intimidating work 
environment or cause offence in 
any way.” 

(Reale Mutua’s Code of Ethics)
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Work-life balance

The Complementary Company-Level Employees’ Agreement goes beyond the provisions of the 
national collective bargaining agreement and Italian law with some additional measures 
aimed at achieving a work-life balance: 

- flexible working hours in terms of start and finish time and lunch hour;

- the possibility of applying to switch from full-time to part-time work with flexible 
hours;

- leave for personal or family reasons (e.g. birth, appointments with a doctor or to have 
tests, to revise for an exam, etc.);

- hour bank.

Occupational health and safety

Occupational Health and Safety (OH&S)

Reale Mutua considers occupational health and safety as an integral aspect of its business 
and a strategic commitment with respect to the more general purposes of the Company.

It is therefore committed to improving occupational health and safety and to providing all 
the necessary human and financial resources and instruments to protect all aspects of the 
health and safety of its entire workforce.
 
To that aim, Reale Mutua complies with occupational health and safety laws and conducts 
risk assessments in accordance with the provisions of the Consolidated Occupational Health 
and Safety Act, Legislative Decree 81/2008. It has implemented an Occupational Health and 
Safety (OH&S) management system that meets the requirements of BS OHSAS 18001:2007. 

A copy of the Safety Policy is posted at the Company’s headquarters and at all of its branch 
offices. It is available on the corporate intranet site and distributed to all suppliers.
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Health and safety training schemes

Reale Mutua continued to provide health and safety training and to raise awareness among 
its workforce and external stakeholders with regard to these issues.

The intranet site contains a dedicated section with a description of the OH&S management 
system and the BS OHSAS 18001:2007 standard, emergency plans and other documents on the 
subject of health and safety.

In 2011 a total of 2,095 hours of training were delivered, as envisaged under the OH&S 
system, to 1,238 employees in the form of classroom or e-learning courses.

Specific training courses were also provided for the following groups of employees:
 
- n. 25 managers (pursuant to Legislative Decree 81/08 and subsequent additions and 

amendments);

- n. 145 supervisors (pursuant to Legislative Decree 81/08 and subsequent additions and  
amendments);

- n. 8 workers’ health and safety representatives (annual refresher course);

- n. 10 first aid providers at Company headquarters;

- n. 14 fire wardens (medium risk level) and evacuation officers at Company headquarters;

- n. 60 branch office emergency officers (first-aid providers and low-risk fire wardens);

- n. 169 video terminal operators.
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Rates of injury and absenteeism

Rates of injury were discussed during the regular meetings held as required by Legislative 
Decree 81/2008 and during the course of the annual management review in accordance with the 
OH&S system. 

In 2011 there were no cases of serious injury or death at work among employees on the 
payroll, nor did the Company receive any claims for damages in connection with occupational 
diseases among its employees or former employees; 11 accidents occurred during the year, 
1 of which at the workplace, which resulted in 6 lost days, and 10 involved employees 
travelling to or from work, resulting in 448 lost days.
No structural shortcomings requiring corrective measures or improvements emerged following 
the only incident at the workplace.
The OH&S management system detected 7 accidents or injuries that were avoided and 5 
hazardous situations or actions.  

Accidents at the workplace were also monitored in terms of the frequency rate (FR) and 
severity rate (SR).
These were calculated for a total of 1,502,306 hours worked:

- Frequency rate (FR)7 = 0.67

- Severity Rate (SR)8 = 0.00

Reale Mutua notifies the National Insurance Institute for Industrial Accidents (INAIL) of any 
accidents that occur and registers the event with the local health authority in accordance 
with the law.

13,164 days of absence were recorded in 2011 out of a total of 323,180 working days.

Work-related stress

Legislative Decree 81/2008 introduced the obligation for employers to measure and evaluate 
“psychosocial” risks, including the risk of work-related stress, and to define the factors 
that can cause stress among workers depending on the type of job they perform and the work 
environment, recognising that “health” includes the individual’s psychological and social 
well-being.  

As required by law and having consulted its workers’ safety representatives, Reale Mutua 
prepared a questionnaire to assess work-related stress, in line with the guidelines issued 
by the National Institute for Occupational Health and Safety (ISPESL) and adopted by the 
INAIL. 

7 FR = [(number of accidents/number of hours worked) x 106)]
8 IG= [(days lost due to injury/number of hours worked) x 103)]
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The questionnaire consisted of two parts: an objective part, completed by the Company on 
the basis of specific company indicators, and a subjective part, which all group employees 
were asked to fill-in, designed to identify specific areas of risk. The survey, conducted in 
2010, revealed a low level of risk. 

The committee set up to evaluate work-related stress met twice in 2011 to examine the 
results of the survey, which was conducted according to the methods defined by the ISPESL. 
No critical factors emerged. 
At the request of the workers’ safety representatives, some risk indicators are currently 
being analysed and studied more in depth. 

Education and prevention  

Given the sector in which Reale Mutua operates, none of its workers are involved in jobs 
with a high rate or risk of specific diseases. Nonetheless, the Company is sensitive to its 
employees’ health issues and particularly aware of the social and financial implications of 
ill-health.

The national collective bargaining agreement for non-managerial staff provides for a Fund 
to cover the risk of loss of self-sufficiency; the fund’s beneficiaries are entitled to an 
annual income payable from the time they lose their self-sufficiency and for as long as that 
condition persists. 

Under the complementary company-level agreement, employees are entitled to refunds for 
costs of specialist medical treatment and tests aimed at ensuring early diagnosis and 
prevention in general.  

In 2010 Reale Mutua launched a personal assistance service available free of charge to all 
employees based in Turin. The service is managed by qualified professionals from ISSIM, 
an organisation that operates within the field of corporate social responsibility and was 
set up to support employees having to deal with problems at home or within the family 
(psychological or mental illness, addiction, problems following an injury or ill-health, 
children, the elderly or disabled in need). 

In 2011 the service was available 2 days a week, to enable it to be used by employees from 
other group companies based in Turin as well.
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Selection and turnover
Selection and recruitment are performed according to principles of fairness and impartiality.

57 new employees were hired in 2011, most of whom were between 30 and 50 years of age. 

A total of 27 people left the company in 2011.
 

NEWLY-HIRED EMPLOYEES DEPARTURES

Men 22 16

Women 35 11

TOTAL 57 27

NEWLY-HIRED EMPLOYEES BY AGE AND GENDER

<30 30-50 >50 TOTAL

Men 7 15 0 22

Women 15 20 0 35

TOTAL 22 35 0 57

DEPARTURES BY AGE AND GENDER

<30 30-50 >50 TOTAL

Men 1 8 7 16

Women 0 4 7 11

TOTAL 1 12 14 27

“Employing and retaining qualified staff is one of the Company’s primary objectives.
Selection, recruitment and career advancement are based exclusively on an objective 
assessment of the candidate’s qualifications for the job in question, with no 
discrimination on the grounds of sex, religion, nationality, colour, age, political 
opinion, membership of associations or social or personal circumstance except in the 
case of people with any form of handicap, who must be capable of performing the duties 
involved. 
The organisational structure is flexible and encourages individual initiative so that 
all employees have opportunities for career advancement.” 

(Reale Mutua’s Code of Ethics)
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PERCENTAGE OF NEWLY-HIRED EMPLOYEES BY AGE GROUP AND GENDER

PERCENTAGE OF DEPARTURES BY AGE GROUP AND GENDER
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In selecting new employees, preference is given to those who live in the vicinity of the 
place of work. In 2011 93% of new employees were hired in northern Italy, where the Company 
has its headquarters.

NEWLY-HIRED EMPLOYEES BY GEOGRAPHICAL REGION AND GENDER

Men Women TOTAL %

Northern Italy 19 34 53 93%

Central Italy 1 1 2 3.5%

Southern Italy 2 0 2 3.5%

Italian Islands 0 0 0 0%

TOTAL 22 35 57 100%

DEPARTURES BY GEOGRAPHICAL REGION AND GENDER

Men Women TOTAL %

Northern Italy 14 10 24 88.9%

Central Italy 1 0 1 3.7%

Southern Italy 1 0 1 3.7%

Italian Islands 0 1 1 3.7%

TOTAL 16 11 27 100%

88.1% of the 243 senior management positions9 (managers and non-executive staff) were based 
in northern Italy.

Geographical Area Managers Non-Executive Staff TOTAL

Northern Italy 34 180 214

Central Italy 0 11 11

Southern Italy 0 15 15

Italian Islands 0 3 3

TOTAL 34 209 243

9 Senior management refers to the heads of operational units or company functions.
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The employee turnover rate10 was 6.8%.

The Company had a high rate of employee loyalty, as shown in the table below: 57.7% have 
been with the Company for more than 10 years and 38.3% for more than 20. 

EMPLOYEES BY LENGTH OF SERVICE

<3 3-10 11-20 >20 TOTAL

Men 44 225 151 255 675

Women 72 185 89 221 567

TOTAL 116 410 240 476 1,242

PERCENTAGE OF SENIOR MANAGEMENT POSITIONS IN ITALY

Northern Italy 
88.1%

Central Italy 
4.5%

Italian Islands 
1.2%

Southern Italy 
6.2%

PERCENTAGE OF EMPLOYEES BY YEARS OF SERVICE

<3

30%

40%

20%

10%

0
>203-10 11-20

MenWomen

33.3%

32.6%

22.4%

15.7%
12.7%

6.5%

37.8%

39.0%

10 The turnover rate is calculated as follows: (employees hired during the 
year+departures during the year)/[(workforce at 1/1 + workforce at 31/12)/2]
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Return to work after maternity leave

Reale Mutua ensures mandatory maternity leave and optional parental leave for all its 
employees in accordance with national regulations, the provisions of National Collective 
Bargaining Agreements, Complementary Company-Level Agreements and company policy.

In 2011, 26 women took mandatory maternity leave, after which they all returned to work; 26 
women and 1 man took optional parental leave and all returned to work afterwards.
In both cases all employees returned to their previous job and the company supported them 
in updating their skills and competences. 

Advancement and training

Advancement - performance appraisal

Selection, recruitment and career advancement are based exclusively on an objective 
assessment of the candidate’s qualifications for the job in question, with no discrimination 
on the grounds of sex, religion, nationality, colour, age, political opinion, membership of 
associations or social or personal circumstance except in the case of people with any form 
of handicap, who must be capable of performing the duties involved. 
The organisational structure is flexible and encourages individual initiative so that all 
employees have opportunities for career advancement. 

2009 2010 2011

Men 56 60 50

Women 31 42 54

TOTAL 87 102 104

% Men 64.4% 58.8% 48.1%

% Women 35.6% 41.2% 51.9%

Each employee has an annual appraisal of their performance. 

“Maximising human resources 

Reale Mutua recognises the importance of developing the necessary skills and 
competences, by investing in teaching and training, and fosters integration and 
rewarding of professionalism and achievements. 
All of Reale Mutua’s employees, regardless of the job they do, are accountable for 
their results and the protagonists of innovation.” 

(Reale Mutua’s Code of Ethics)
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Training

Notwithstanding the difficult financial situation, Reale Mutua continued 
to invest in training through Academy, the Group Training School, 
defining training paths and refresher schemes for all employees. 
Competence is the core business of Academy and its teaching 
programmes, which are developed with the active support of people 
within the Company with the aim of building managerial, technical and 
professional skills.

Academy delivers courses designed to support the changing Group culture, with a view to 
strengthening its competitive advantage and excellent reputation; this has resulted in the 
development of a Management Model founded on Group identity and built on three main pillars: 
the pursuit of sustainable growth, organisation based on the integration and governance of 
processes and rules of conduct based on method and discipline. 

Each employee follows a “corporate training path”, structured around five modules on the 
subjects of Competition, Economic Mnagement, Quality of Execution, People and Methods. 

A number of workshops were also set up to investigate specific issues aimed at supporting 
Group departments in their efforts to implement ad hoc paths in which participants were 
encouraged to actively contribute to developing new ideas to support daily work activities.

Academy took advantage of the opportunities offered by the Interprofessional continuing 
training funds for the Bank and Insurance sectors (FBA) to finance continuous vocational 
training schemes under agreements with Group companies and Company TU representatives. 
More specifically, it applied for funding for a number of seminars as part of the corporate 
training path and activities on themes such as equal opportunities and corporate social 
responsibility.

In addition to the FBA, Academy also signed agreements with the interprofessional training 
fund FONDIR to finance courses for managerial staff.

Online courses were provided via the Campus e-learning platform. In 2011 this was also used 
in the appraisal of employees’ technical and specialist abilities, a fundamental aspect of 
training path development.
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The technical-specialist Skills Model used by Academy as its corporate training benchmark 
is an example of Reale Mutua’s commitment to supporting and maximising its human capital.

The first stage of a “mapping of skills” project was conducted in 2011. This involved the 
heads of the various company functions and resulted in the definition of a “set of skills” 
for each professional profile and measured the levels achieved in these by each employee.
The comparison between expected and actual levels enabled the Company to define some areas 
of excellence, highlight its people’s strengths and identify areas requiring improvement to 
be the subject of future training courses. 

Different training activities were implemented to address the priorities identified by 
management on the basis of these appraisals: conventional courses, placements, on-the-job 
training, online courses, etc., always bearing in mind the importance of providing training 
on a continuous basis rather than as one-off episodes. 

The Skills Model adopted by Reale Mutua and all Group companies is thus based on a number 
of key points:

- the creation of a common language and an accessible and shared map of knowledge;

- awareness of what the Company expects of its people in terms of specific skills;

- a measurement tool on which to build objective dialogue between bosses and employees; 

- encouraging people to improve their skills, with the support of their supervisors;

- integration of training requirements among the various professional categories;

- management of training methods with regular appraisals over the years.
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The total number of employees and hours of training provided in 2011 are shown in the tables 
below.

        

Professional 
category

Employees Hours of training

Women Men TOTAL Women Men TOTAL Women Men TOTAL

Clerical staff 524 445 969 11,600 14,732 26,332 22.1 33.1 27.1

Middle
management 38 201 239 1,589 8,147 9,736 41.8 40.5 40.7

Managers 5 29 34 402 1.485 1,887 80.4 51.2 55.5

TOTAL 567 675 1,242 13,591 24,364 37,955 23,97 36,09 30,56

Professional category Average hours 
of training

Topic
Clerical staff Middle management Managers

Women Men Women Men Women Men Women Men TOTAL

Managerial 7,797 9,470 1,144 5,137 220 924 9,.161 15.531 24.692

Technical 2,366 3,811 260 1,398 44 162 2.670 5.371 8.041

Legislation 1,276 1,322 170 1,387 38 144 1.484 2.853 4.337

Foreign 
language 161 129 15 225 100 255 276 609 885

TOTAL 11,600 14,732 1,589 8,147 402 1,485 13,591 24,364 37,955

Professional category
Total hours of training

Type of 
training

Clerical staff Middle management Managers

Women Men Women Men Women Men Women Men TOTAL

In-company 
classroom 9,412 12,335 1,283 6,819 230 895 10,925 20,049 30,974

External 
classroom 910 1,206 208 690 144 495 1,262 2,391 3,653

On-line 1,278 1,191 98 638 28 95 1,404 1,924 3,328

TOTAL 11,600 14,732 1,589 8,147 402 1,485 13,591 24,364 37,955

Average hours 
of training
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Organisation

In the field of human resources the Company is committed to identifying better and more 
innovative organisational, managerial and operational solutions that combine its requirements 
and strategies in terms of efficacy and efficiency with its workers’ expectations.

Electronic File Management System

The “Electronic File Management” scheme continued throughout 2011. The purpose of this 
scheme, which was launched in 2007, is to develop a more efficient procedure for consulting 
and transmitting documents, reduce the amount of paper used and improve and optimise 
document handling processes.
In a process involving the network of agencies, more than 10 million documents have now been 
stored and can be shared in electronic format. All internal and external offices involved in 
the claims settlement process can access these documents, which can be transmitted, copied 
and submitted without having to be printed.
A number of related projects concerning the development of an integrated electronic file 
management system and upgrading of the various procedures and application programs also 
continued. All this will help to reduce the company’s negative impact on the environment 
while at the same time enabling it to work more efficiently, which will have a positive effect 
on services to Member-Policyholders.

  

The BPM (Business Process Management) project

The BPM project was launched in 2011. It involves the analysis and mapping of all Company 
processes in order to identify any operational inefficiencies and ensure compliance with 
recent European legislation concerning the solvency of insurance undertakings.
Once the activities of the various divisions have been integrated into processes it will be 
possible to create more streamlined, transparent activity flows. These will be published on 
the corporate intranet site, to make know-how specific to each company sector and function 
available to all members of staff. 

About 100 processes were mapped in 2011 (out of a total of 300).

More details about the effects of the “Electronic File Management” project in 
terms of its environmental impact are provided in chapter 5 – Environmental 
Report/Enviromental aspects/Products and Services.
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Internal communications
Reale Mutua has a specific Internal Communications function. Its purpose is to promote the 
corporate culture and values among employees and provide timely information about events 
and initiatives organised by the Company. 

In 2011 its activities followed four main directions within the framework of the strategies 
implemented by the HR department: knowledge, innovation, aggregation and listening.
 
As regards knowledge, the results, strategies and changes introduced by the Group’s Italian 
and Spanish companies were published in the corporate newsletter (Notizie Gruppo Reale). 
Five editions of the newsletter were published online for employees and in hardcopy format 
for the agencies.
Fifteen editions of the “Real Time di Gruppo” on-line newsletter were also published. These 
included special news flash sections for Italy and Spain, 79 bulletins, 25 internal memos 
and 10 videos with messages by General Management. 

On the innovation front, the function started work on a new section of the intranet site 
dedicated to human resources, to offer employees a more interactive platform. It also managed 
the Web TV – You Academy service, which provides information about updates and new training 
schemes offered by the training school. Nine web TV programmes were published in 2011. These 
attracted more than 8,200 visitors and were viewed a total of 14,960 times.  
It produced a special interactive edition of “Notizie Gruppo Reale” (with videos, photos 
and web-style contributions), which was published on the intranet site and had more than 
1,400 visitors.

Four one-day “Communication Meetings” were held in autumn 2011, to promote aggregation. 
As in previous years, all employees from the Group’s Italian companies (approx. 2,000 people) 
attended these meetings to share and discuss Company achievements and future strategies. 
The creative concept for the 2011 edition, designed by the Zanzara workshop in Turin, was 
the metaphor of the “bridge” as a means of joining the various company divisions.
Another project in this area was the “Welcome to Reale” audiovisual kit for newly-hired 
employees, which introduces them to Reale Mutua and the Group and their values.

On the theme of listening, the function organised initiatives to try to foster more of a 
two-way dialogue between top management and employees. 
Communication meetings featured the introduction of an innovative method of interaction 
which allowed participants to text their questions to the speakers.
The “management communication tool kit” was upgraded. The purpose of this tool, which was 
e-mailed to managers, is to improve the communication process with co-workers.
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- Knowing our Members 

- The “Buongiorno Reale” Customer Service 

- Complaints management 

- Policyholders’ Ombudsman Committee 

- Mutuality benefits 

- The portfolio 

- Non-life Business 

- Motor Business 

- Life Business and Pensions 

- New products launched in 2011 

- Settlement of claims 

4.2  Member-Policyholders 

The reinterpretation   of Italian excellence.
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As at December 31, 2011, Reale Mutua had some 1,416,000 Member-Policyholders. Of these, 
82.65% were individuals and the remaining 17.35% legal entities, the majority of which were 
small and medium-sized enterprises. 
    

2011 2010

Member-Policyholders Member-Policyholders

Individuals 1,170,410 1,177,856

Legal entities 245,696 237,300

TOTAL 1,416,106 1,415,156

2011 - BREAKDOWN OF MEMBER - POLICYHOLDERS

Individuals
82.65%

Legal entities
17.35%

2010 - BREAKDOWN OF MEMBER - POLICYHOLDERS

Individuals
83.23%

Legal entities
16.77%

4.2 Member/Policyholders 
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The average age of member—policyholders was 52 years, and 39% were aged between 30 and 50.

The greatest concentration of member-policyholders was in the north-west of Italy (41%). 

INDIVIDUALS BY AGE GROUP

30-50 years
39%

18-29 years
6%

51-60 years
21%

over 60 years
34%

DISTRIBUTION BY GEOGRAPHICAL AREA

North West of  
Italy 41%

North East of 
Italy 21%

Southern Italy
and Italian 
Islands 24%

Central Italy 14%
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The loyalty rate continued to be high: 51% of Member-Policyholders had been with Reale Mutua 
for more than 10 years and 6% for longer than 25 years, reflecting the close bond that the 
company has built through its agents.  

Notwithstanding increased competition and the economic crisis, Reale Mutua continued to 
meet its Member-Policyholders’ needs; the cross-selling rate* was equal to 1.7 policies per 
head and 3.2 guarantees per insurance product.

DURATION

0-9 years
49% 

over 25 years
6%

10-15 years
18%

16-25 years
27%

* See Glossary

CLIENTS BY REGION

119,000 to 282,000

Number of Clients

77,000 to 119,000

58,000 to 77,000

32,000 to 58,000

17,000 to 32,000

4,000 to 17,000
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The breakdown of member-policyholders by area of business is shown below:

2011 2010 % change 2011/2010

Motor 
business 943,715 931,615 1.3%

Non-motor Non-life 
business 838,343 821,166 2.1%

Life Business 133,626 126,622 5.6%

TOTAL 1,915,684 1,879,403 1.9%

Knowing our Members

Customer Relationship Management (CRM) 

Knowing who its Member-Policyholders are is of fundamental importance to Reale Mutua, 
as this enables it to define a business strategy based on tailored solutions in order to 
increase client loyalty. As part of its Customer Relationship Management scheme, Reale Mutua 
pursued the customer segmentation activities initiated in 2010, and launched its business 
model instruments, which are centred around the Member-Policyholder.

One outcome of this initiative was the “Member Card”, an instrument that gives immediate 
access to detailed information about each Member-Policyholder, including personal details, 
policies taken out, record of claims, buying pattern, etc. 
The “Member Card” was designed to help agencies define their customer retention, development 
and loyalty strategies.

BREAKDOWN OF MEMBER - POLICYHOLDERS BY BUSINESS

Motor
49.26%

Non-Motor
Non Life
43.76%

Life
6.98%
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Relations and communications

As part of its commitment to foster relations with Member-Policyholders, in 2011 preliminary 
work was carried out in view of the launching of the “Reale 1828” loyalty scheme in 2012. 
This scheme, implemented in conjunction with the agencies, will foster and leverage on 
contacts with Members to enable the Company to understand their needs and improve customer 
satisfaction.

Periodic communications (e.g. letters about product performance or information about 
changes to regulations) are another form of contact with Policyholders. These can provide 
an opportunity to foster relations with Member-Policyholders by ensuring that information 
is given in a clear, comprehensive and coherent manner. 
To that end, a project was launched in 2011 to map and rationalise all communications 
addressing Member-Policyholders, in an effort to meet their expectations by making these more 
transparent, clearer and simpler. 

In December 2011 the second customer satisfaction survey was conducted on more than 4,000 
Member-Policyholders, to chart their perception of Reale Mutua and compare the results in 
terms of trends and competitive positioning with data gathered from the previous survey in 
2009.

The www.realemutua.it website

The project to upgrade the corporate website, launched in 2010, resulted in the new Reale 
Mutua website coming on stream in December 2011. This will increase the frequency and 
improve the quality of contacts and relations with Member-Policyholders.

The new site has been completely revamped. It features the use of clear, modern graphics 
and offers direct, immediate access to the contents, which have been re-written and are now 
easier to understand. 

The various sections include helpful guides offering advice and general information, with 
particular attention paid to savings insurance policies, and interactive tools to facilitate 
navigation.

The new site also uses two search engines, one to consult the contents and the other to 
enable users to locate their nearest agency, healthcare provider or approved repair shop.

Another new feature are the “agency micro-sites”, which can be customised by each Reale 
Mutua agency and used to advertise their activities, thus offering a new channel through 
which to communicate and engage with Member-Policyholders. 

www.realemutua.it
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The technology platform has also been upgraded to the latest standards and user requirements, 
to guarantee access and 100% compatibility with all the main navigation systems and mobile 
devices such as smartphones and tablets. 

Protection of personal data (Italian Privacy Code - Legislative 
Decree 196/2003)

For Reale Mutua the correct treatment of personal data is not only a legal obligation, it 
is also important in order to maintain the trust of its stakeholders.

With the enforcement of the Italian Privacy Code, the Company implemented the necessary 
technical, organisational and operational measures to guarantee the confidentiality and 
security of all data processed in connection with its insurance business.

The Privacy function was established in 2009 for the purpose of improving the protection 
of personal data and ensuring adequate and continuous flows of information to Reale Mutua 
and Group companies.

With a view to informing and raising awareness among employees on the subject of the correct 
and secure processing of data, all the specific sections of the corporate intranet site were 
updated throughout 2011, with news about changes to privacy laws and memos describing the 
relative procedures for their application. This was accompanied by online training courses 
for newly-hired employees. 

In compliance with the provisions of the Privacy Code, the Company updated the Programmatic 
Document on Security which describes the measures taken to ensure that all personal data 
are stored in accordance with legal requirements.

In 2011 the Company received two notifications of alleged violation of privacy laws by 
unlawfully disclosing data and one complaint of improper use of data, to which it replied 
immediately. The latter complaint, which led to an inspection by the Data Protection 
Authority, was resolved by the Authority, which did not find any grounds for imposing 
sanctions on the Company.

No cases of theft or loss of data were reported during the year in question. 
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The “Buongiorno Reale” Customer Service
The “Buongiorno Reale” Customer Service, managed by Blue Assistance, was set up in 1989 to 
provide support and assistance to Member-Policyholders and indeed to anyone who wishes to 
contact Reale Mutua.
 
Over the years Reale Mutua has enriched its customer services and gradually upgraded 
the “Buongiorno Reale” freephone service, which is available on 800 320 320 from 8 am to 
8 pm from Monday to Saturday. The service is now also available online, as well as via 
traditional mail.

In 2011 Buongiorno Reale handled 64,384 requests, an increase of 1.4% compared to the 
previous year.

These covered a wide range of issues, from details about individual insurance products 
to general information regarding contracts, locating healthcare facilities and handling 
complaints: 91.3% of requests obtained an immediate answer.  

Customer satisfaction and the efficiency and effectiveness of the service were assessed at 
the end of each phone call; the customer satisfaction rating, based on a sample of Member-
Policyholders’ responses, was 8.4 (out of a maximum of 10).

% OF CONTACTS BY MEMBERS:

2011 2010 2009

% of contacts by Members 71.23% 70.17% 54.95%

% OF CONTACTS BY TYPE OF INFORMATION:

2011 2010 2009

Policies 27.99% 25.91% 29.35%

Claims 68.38% 64.02% 60.96%

General information 3.63% 10.07% 9.69%

% OF CONTACTS BY TYPE OF CHANNEL:

2011 2010 2009

Phone 90.02% 92.84% 91.76%

Mail 2.62% 2.50% 3.71%

E-mail 7.33% 4.65% 5.05%

Other 0.03% 0.01% 0.02%
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Replies are provided in three different ways, depending on the complexity of the request:

- immediate solution: operators reply to requests online;

- mediated solution: operators interface with technical offices, claims settlement 
offices and the agencies in order to formulate their reply; 

- referred solution: operators refer the question to the competent departments at 
Company headquarters and/or claims settlement offices, which then contact the 
member-policyholder directly.  

% OF CONTACTS BY TYPE OF SOLUTION:

2011 2010 2009

Immediate solution 91.31% 93.05% 92.57%

Mediated solution with recall 4.60% 3.70% 3.60%

Mediated solution with referral 4.09% 3.25% 3.83%
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Complaints management

Reale Mutua recognises the importance of handling complaints efficiently in order to improve 
the quality of its services in terms of speed, transparency and fairness.

The Company makes every effort to eliminate any sources of complaint, by examining and 
improving corporate procedures. This involves, for instance, verifying any critical aspects 
of the settlement procedure and continuous monitoring by various functions, such as Internal 
Audit, which is responsible for managing the Complaints Register.

Reale Mutua received and processed 1,369 complaints in 2011, in accordance with ISVAP 
Regulation No. 24/2008. This represents a 7% increase on the previous year.

The average response time fell from 28 days in 2010 to 20 days in 2011, following steps to 
improve, reorganise and constantly monitor response procedures.

COMPLAINTS IN WRITING

2011 2010 2009

Number of complaints 1,369                                   1,280 1,097

Average response time in days 20 28 19

Complaints are sent by fax, e-mail or traditional mail to the “Buongiorno Reale” Customer 
Service. They are then redirected to the competent function, which investigates the issue 
and makes every effort to reply within the time and as required by the specific procedure. 

The breakdown of complaints by line of business was substantially unchanged in relation to 
the previous year; the majority regarded the Motor business (69.4%).

BREAKDOWN OF COMPLAINTS BY BUSINESS AREA 

2.6%

60%

40%

20%

0

69.4%

LifeNon-MotorMotor

20102011

31.5%

65.9%

2.3%

28.4%
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Most complaints were related to the settlement of claims: grievances mainly concerned 
settlement time frames and the amount of compensation paid.

The majority of complaints were made by people in northern and southern Italy, in line with 
the distribution of Member-Policyholders (more in the north) and with the type of product 
to which complaints were related (Motor insurance), since many of such policies are taken 
out in the south. 

Central
Italy

16.5%

Southern
Italy

34.7%37.1%

Northen
Italy

BREAKDOWN OF COMPLAINTS BY COMPANY AREA 

Total
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8.1% 7.9%
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7.5%
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BREAKDOWN OF COMPLAINTS BY GEOGRAPHICAL AREA 
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Policyholders’ Ombudsman Committee 
 

The Policyholders’ Ombudsman Committee  was set up in 1995. It is an 
independent body to which Policyholders can turn to settle disputes 
with Reale Mutua through a practical procedure involving a minimum of 
administrative formalities. The facility is free.

This is the only service of its kind in Italy. The facility is open to individuals (for 
claims of up to € 60,000) and associations and companies (for claims of up to € 160,000).
As at December 31, 2011, the Committee comprised three leading jurists, who guarantee the 
independence and prestige of the service:

- Gustavo Zagrebelsky, Committee Chairman, Honorary Chairman of the Italian Constitutional 
Court, Professor of Constitutional Law at Turin University, Member of the Italian 
Accademia dei Lincei; 

- Mario Garavelli, Honorary Co-Chairman of the Italian Court of Cassation;

- Silvio Pieri, First Honorary Chairman of the Italian Court of Cassation.

Details of appeals to the Ombudsman Committee are provided in the Regulations, available upon 
request from Reale Mutua and on the website.

Applications must be made in writing and sent, together with any relevant documentation, to the 
Policyholders’ Ombudsman Committee in Via Arcivescovado 1, 10121 Turin, Italy. The Committee 
acknowledges receipt of the application and then examines the appeal and issues its decision 
in the shortest possible time. 

Member-Policyholders may reject the Committee’s decision if they disagree, but such decisions 
are always binding on Reale Mutua. 

Details about the policyholders’omblidsman committee are provided on the 
company’s website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/reale/col1/vantaggi-reale/mutua/garanzia.html
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The Committee draws up an annual report on its activities. This includes information about 
the number of cases dealt with. It also reports on legal aspects and, in particular, on 
issues regarding contracts that emerged during the year and could be of use to Reale Mutua 
in order to improve its services and insurance products.

In 2011 the Committee examined 66 cases.

The Committee’s activities over the last sixteen years are summarised below:

TYPE OF DECISION 1995-2011 2011

Appeals accepted 168 9

Cases already closed* 226 17

Appeals rejected 447 35

Inadmissible or unprocessable appeals 117 5

TOTAL 958 66

*  The term “case closed” refers to cases in which the applicant and Reale Mutua had reached an amicable 
settlement while the appeal was underway. 
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Mutuality benefits
As a mutual insurer, Reale Mutua refers to its operating result as “savings” rather than 
“profit”. 
These savings are not distributed among shareholders, as is the case with joint-stock 
companies. Instead, once the legal and statutory reserves have been deducted, a portion is 
allocated to Member-Policyholders in the form of “mutuality benefits”. 

Mutuality benefits offer a real economic advantage, either in the form of reductions on 
premiums for the same insurance cover or better terms of insurance for the same premium.

In 2011, Member-Policyholders received mutuality benefits amounting to € 5,184 thousand of 
which € 3,178 thousand in the Non-life business and € 2,006 thousand in the Life business.

MUTUALITY BENEFITS – TOTAL BY BUSINESS                                 (thousands of euro)

2009 2010 2011 Change % 11/10

NON-LIFE 3,380 1,987 3,178 59.9%

LIFE 4,887 2,062 2,006 -2.7%

TOTAL 8,267 4,049 5,184 28.0%
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Payment of mutuality benefits – Non-life business

In 2011 mutuality benefits regarded the Agrireale, Fire agricultural risk and Casamia 
products, in the amount of 10% of the premium; benefits were paid on 94,121 contracts, for 
a total of € 3,177,783.

Payment of mutuality benefits – Life business

In 2011 mutuality benefits were paid to Member-Policyholders in the form of an extra 0.31% 
return on the Reale Uno fund separate management account. Mutuality benefits regarded 33,772 
contracts, for a total of € 2,006,456.

Reale Mutua sent letters to Member-Policyholders entitled to mutuality benefits in 2011, 
informing them of the form of payment.

Mutuality benefits continue to be an important factor that distinguish 
Reale Mutua in the marketplace, especially against the current backdrop 
of negative underwriting performance in the insurance sector as a 
consequence of the current turmoil on financial markets.
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The portfoglio

Reale Mutua’s corporate purpose, to provide insurance services, is founded on the desire to 
generate value added for its Member-Policyholders, in terms of the quality of its guarantees 
and services, and to support them in the event of damage or loss, in keeping with its mutual 
status.

The Company offers an extensive range of Life and Non-life products to meet the insurance 
requirements of individuals, families and businesses. 

As at December 31, 2011 there were 2,476,307 policies in the portfolio, which grew by 1% 
compared to 2010.

2011 2010

Policies for individuals 1,929,654 1,935,936

Policies for legal entities 546,653 511,188

TOTAL 2,476,307 2,447,124

The breakdown of policies in the portfolio by line of business is shown below:

2011 2010

NON-MOTOR NON-LIFE 45.56% 45.48%

MOTOR 47.76% 48.23%

LIFE 6.68% 6.29%

Policies 
for individuals

77.92%

Policies 
for legal entities
22.08%
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Non-Life business

Assets and Property

The Assets and Property unit develops insurance solutions to protect Member-Policyholders 
against loss of or damage to their property and events that could affect their assets as 
a consequence of damage caused to third parties. A specific Suretyship business management 
unit also cooperates with the Construction business underwriting office to provide economic 
and financial cover.  
This business unit comprises both conventional underwriting functions and technical staff 
seconded to branches around the country who deal with more complex policies taken out by 
businesses.

It adopts an approach focused on customisation. This involves the creation of flexible, 
modular products and research in order to develop solutions capable of meeting member-
policyholders’ particular requirements. The agency and sales networks support these 
activities by providing the channel through which technical staff at Company headquarters 
receive the necessary information and are kept informed about any specific risks.

As regards research and the development of new products, the unit includes a special 
function responsible for developing the offering of new insurance products, improving 
existing ones and designing policies combined with others already in the catalogue. Despite 
the difficulties facing the insurance market, the Company continued to pursue a policy of 
issuing products that offer a good quality to price ratio, putting Member-Policyholders first, 
right from the time of stipulating the contract.

In 2011 there were numerous initiatives addressing the needs and expectations of Member-
Policyholders; some resulted in the creation of new products, mainly to achieve clearer 
positioning and enhance competitiveness, never overlooking the need to 
ensure technical sustainability. 
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Suretyship

The number of public contracts fell, as businesses and markets faced a shortage of funds, 
there was a reduction in investments in the residential housing sector and a rise in the 
number of companies in difficulty.

Reale Mutua maintained an open but prudent underwriting approach, guaranteeing the necessary 
support for companies that had implemented business plans geared to ensure stability and 
caution.
There was a 15% increase in insurance policies to cover property buyers, pursuant to 
Legislative Decree 122/2005. 

In the residential construction sector, whenever possible the Company tried to develop 
solutions to ensure the completion of work without necessarily incurring the need for direct 
settlement and guarantee the actual availability of the property purchased.  

The Suretyship business continued to evaluate surety policies for Social Housing11 projects  
and renewable energy facilities. Despite the small number of such projects, they represent 
a valid area of research for developing the guidelines for future sustainable growth.

Engineering

The Company mainly focused on two specific areas within the Construction industry, “off-plan” 
property transactions and renewable energy. 

With regard to buildings covered by Law 210/2004, the company pursued its commitment to 
provide the best level of cover for off-plan property buyers, raising awareness among its 
agents of the appropriateness of decennial liability policies offering adequate insurance 
cover for a wider range of events that are not usually available on the insurance market. 
In addition to covering costs associated with the potential collapse of the building and 
any serious construction defects, these also include cover for damage caused by inadequate 
weatherproofing of roofing and envelope systems as well as for defects in plasterwork and 
external cladding and defects or breakages of flooring and internal finishing, available upon 
request. 

With a view to ensuring the quality of construction work, and limiting the risks associated 
with taking out much more extensive insurance cover than normally offered by the market, 
the Company worked with a number of specialist companies to define a set of procedures for 
monitoring projects and execution of works. 

In the field of renewable energy, particularly the installation and assembly of PV and solar 
thermal energy plants, the Company aimed to provide the fullest possible cover, tailored to 
suit Member-Policyholders’ specific needs.

11 Public housing and services for people who are unable to meet their housing needs on the market (due to lack 
of	financial	resources	or	lack	of	suitable	housing	within	their	means).
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Hail  

Hail insurance, one of Reale Mutua’s original lines of business, has gradually become an 
important part of the company’s operations, to the extent that the Company is today among 
the leaders in this sector.  

Hail insurance covers loss or damage caused by natural events to growing crops. This form 
of guarantee used to cover hail only. However, hail policies have been extended in recent 
years to include almost all severe weather events that could damage crops, also in view 
of national laws implementing EU guidelines concerning entrepreneurial risk in relation to 
severe weather events. Changes to Italian and European legislation have also contributed 
to the expansion of the Hail sector, since the EU and the Italian State contribute to the 
premium.

More than 4,300 farm businesses took out insurance against severe weather events in 2011. 
Around 12,760 contracts were concluded, for an insured value of about € 346 million.

Loss and damage are measured by a team of around 120 qualified freelance assessors who 
operate throughout Italy; this organisational structure guarantees the highest standard of 
service in the crucial appraisal phase.

Motor Business

As at December 31, 2011, Reale Mutua had a portfolio of approx. 1,165,000 Motor TPL policies. 

Premiums in this sector amounted to approx. € 633 million and accounted for around 47% of 
the total in the Non-life business; about 50% of premium income was generated in the north 
of Italy, 33% in the south and 17% in central Italy.

In 2011, the Company revised several products already in the catalogue and launched a number 
of new products and new activities.

The rules for taking out the “Autostorica Reale” policy, now in its fifth year, were revised 
to ensure that the specific covers for the vintage vehicle sector and the relative tariffs 
can only be provided for vehicles with the necessary characteristics.
The “AutoMia Reale” information booklets were altered to include new rules regarding 
indemnities for new license holders driving vehicles that exceed the limits defined under 
article 117 of the Italian Highway Code.
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The new rules, developed along the lines of those relating to the use of drugs, provide for 
different levels according to whether the limits are exceeded by the owner or by the driver 
of the vehicle if the latter is not the owner, or a member of the same family unit. The 
amount covered can be increased against payment of an additional premium.

The contents of the “Full Box” portfolio, which offers Member-Policyholders the possibility 
of installing a “black box” in their vehicle, continued to be upgraded so that the portfolio 
could be transferred to the new “AutoMia Reale” product and bring this in line with new 
requirements for the supply of the “black box”, including the free loan fee payable by the 
contracting party. 

Special policies offering significant reductions on premiums were also offered to Member-
policyholders who signed a written agreement to use approved repair shops in the event of 
an accident.

Life Business and Pensions
Life insurance is an important part of Reale Mutua’s business in that it supports Member-
Policyholders by offering security now and pension schemes for the future.

At a time of crisis in the state welfare system, the Company paid even greater attention to 
the needs and requirements of individuals, in terms of both healthcare and savings.

In response to the changing market scenario, Reale Mutua overhauled its organisational 
structure and set up Life and Welfare “Product Offering Development” units with the specific 
task of analysing and developing insurance solutions.

Separate Management Funds – new rules

In the Life insurance business, separate management accounts are funds specifically set up 
by the Company and managed separately, into which premiums paid by Member-Policyholders who 
have taken out revaluable policies are paid, net of the relative costs and charges. 
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In accordance with the guidelines set out under ISVAP Regulation No. 38 of June 3, 2011, the 
Company introduced measures to ensure better protection for its Member-Policyholders, aimed 
at guaranteeing equal treatment and thereby avoiding differences between financial investors, 
other corporate clients and groups of insured persons.
The Regulation also requires Senior Management to play a more active part in setting up 
separate management funds and defining the maximum value of operations. 

The Board of Directors therefore defined the maximum value of inflows or outflows for 
transactions, whether undertaken by a single policyholder or several policyholders related 
to a single party, including equity transactions. 

SEPARATE MANAGEMENT MAXIMUM INFLOW MAXIMUM OUTFLOW

Valuta Reale  8,000,000 10,000,000

Speciale  4,000,000  5,000,000

Reale Uno 15,000,000 20,000,000

Previ Reale  6,000,000  8,000,000

Capital Reale  3,000,000  5,000,000

Reale  5,000,000  6,000,000

In accordance with the requirements of ISVAP Regulation No. 35 of May 26, 2010 on the 
disclosure duties of insurance companies, Reale Mutua continued the work started in 2010 
and prepared an information booklet describing the contents of the policy being taken out 
with details of the services and insurance cover provided, the guarantees and any financial 
risks borne by the Member-Policyholder.

The Teseo Open-Ended Pension Fund - life cycle model

The life cycle investment fund automatically adjusts the asset mix as the retirement date 
approaches.

Under the life cycle scheme, the equity component is gradually and automatically reduced to 
become more conservative as the target date nears.



106     2011 Sustainability Report

4. SOCIAL REPORT

Given the rising number of open-ended pension funds offering life cycle schemes, attention 
has been drawn to the issue of disclosure duties and the Pension Fund Supervisory Board has 
also become more closely involved in monitoring the situation.

Subscribers are therefore informed of how their assets are allocated within the fund, in a 
letter illustrating their situation before and after the assets were re-allocated. 
 

Teseo Open-Ended Pension Fund – ethical investments

The Teseo open-ended pension fund is a supplementary pension fund managed by Reale Mutua 
and governed by Legislative Decree 252/2005.  

The fund is open to individual or collective membership and members benefit from the levying 
of taxes on contributions, returns and services at a reduced rate. Collective membership 
stems from an agreement between the pension fund and the Company and is subject to the terms 
and conditions governing members’ contributions.
Amounts paid out cannot be defined in advance but depend on how much has been paid into the 
pension scheme, the financial management rate of return and the applicable rate of taxation. 

As part of its investment policy, the Company has chosen to adopt an approach that combines 
financial considerations, aimed at increasing and preserving the capital invested, with 
careful evaluation of the social and environmental implications of the investments.

The Teseo pension fund fully embraces the Company’s policy of socially responsible 
investments with the four options it provides: Ethical Guaranteed Line, Ethical Prudential 
Line, Ethical Balanced Line and Ethical Development Line, each of which offers a different 
risk/return ratio.

The Company appointed a firm of independent ethics advisors, E.C.P.I. Srl to help it evaluate 
its environmental and social performance. They developed an assessment model based on the 
use of negative and positive criteria to identify issuers of securities that meet specific 
requirements in terms of social corporate responsibility. 
“Negative criteria” tend to avoid investments in financial instruments issued by companies 
and entities that derive a significant portion of their turnover from production and sales 
in the following sectors: tobacco, defence, alcohol, gambling, pornography, nuclear. They 
also tend to avoid investments in financial instruments issued by countries where the death 
penalty is in force and/or that fail to guarantee basic human rights. 
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“Positive criteria” are used to analyse issuers’ performance with regard to various aspects 
of social responsibility: product features, production process, environmental impact, 
relations with the community, respect for diversity, management of human resources, openness 
and transparency of financial reports, corporate governance and relations with stakeholders.

As at December 31, 2011 8,553 people had joined the Teseo open-ended pension fund, 65% of 
whom were aged between 30 and 50.

Individual Pension Plans (IPPs)

Individual Pension Plans (IPP), also referred to as Individual Pension Schemes (IPS), are 
like pension funds in that people who join the scheme are entitled to a supplementary 
pension in addition to that paid by the state. However, unlike pension funds, IPPs are only 
open to individual membership. Subscribers can therefore stop paying into the plan and 
then start paying the set premiums again if they like, without interrupting the contract or 
incurring any form of penalty.

As at 31 December, 2011 15,060 employees had subscribed to IPPs, of which 72.89% to the “100 
Stelle Reale” IPP and 27.11% to the “100 Stelle Taxplan” IPP.

Pension-backed loan (“cessione del quinto”) – “Notificafacile”

Pension-backed loans (“cessione del quinto”) are a form of individual loan guaranteed 
by a financial company and available for all categories of employees in the public and 
private sectors. Repayment instalments amount to one-fifth of the employee’s salary and are 
automatically deducted by the employer from the employee’s pay cheque. The risk of default 
is therefore reduced to a minimum.

Following on from previous years and in accordance with the guidelines developed and 
underwritten by Assofondipensione, MEFOP and Unione Finanziarie Italiane (UFI), in December 
2011 the Company began to use the “Notificafacile” software program. This allowed it to 
interact with financial companies more directly and efficiently, using a certified e-mail 
system to safeguard the interests of members in case of requests for payment in advance or 
full redemption of capital upon maturity at the time of extinguishing the loan.
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Life Business Help-Line and Guidance

The service, set up in 2002, offers advice to Member-Policyholders who contact the “Buongiorno 
Reale” freephone number for information and details about their Life insurance policies; it 
also provides assistance to members of the Teseo open-ended pension fund who contact the 
Teseo helpline “Teseo ti risponde al Numero Verde”.

The service is also available for Reale Mutua’s agencies and its external sales network, as 
a means of guaranteeing quality guidance to facilitate relations and dealings with Member-
Policyholders.
 
In 2011, Reale Mutua’s agencies contacted the service 21,000 times. More than 15,000 queries 
received a direct answer and the problem was resolved on the same day in 92% of cases. 
 

* See Glossary

All contracts and sales material produced by Reale Mutua are 
printed on eco-friendly paper.
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New products launched in 2011

In the Non-motor business, the Company paid particular attention to expanding and improving 
existing products in order to strengthen its position with respect to specific target 
segments, such as artisans and professionals, or in certain sectors, such as health 
insurance and renewable energy.

Activities in the Life segment included the placement of new single-premium and single 
recurrent premium products and the promotion of pension products.

Tris Reale

This is a multi-risk product comprising three insurance packages that can also be purchased 
separately. Policies cover three macro-areas of insurance: Fire and Theft, Houseowner’s TPL 
and Surgery. It also includes assistance for Member-Policyholders in emergency situations.   
Policyholders can obtain the rechargeable “Carta RealePiù” payment card even if they do not 
have a current account. The card is a versatile, functional and safe alternative for those 
who would rather not use cash.
 

Mondo Artigiani

The “Mondo Artigiani” offering can be tailored according to individual 
needs and is designed for artisans and their enterprises. It features 
a combination of three different covers: “Professione Artigiano”, 
“Unica Reale” and “Professione Risparmio Reale”.
These new products are part of Reale Mutua’s commitment to support 
small professional enterprises, whose characteristics and expectations 
are closely aligned with those of a mutual insurer.  
“Professione Artigiano”, the new multi-risk policy to provide cover for 
the assets and property of artisans and their business undertakings, 
came on stream in May 2011.  
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Professionista Reale

Some important changes were also made to the catalogue of policies for professional 
categories, which now includes more products to cover third party liability, the assets of 
professional firms, legal fees and assistance.
A new, more flexible multi-risk product called “Professionista Reale” was launched in 2011, 
in the light of rapidly changing case law on third party liability, and the introduction of 
the obligation for professionals to take out mandatory errors and/or omissions insurance.

Ecologica Reale – Ecologica Installazioni

In 2011 the Company marketed the new version of “Ecologica Reale”, in response to changes 
in demand for a simple policy plan for PV, wind and solar thermal installations used to 
supply power to households and small enterprises. This product offers cover in three areas 
(All Risks of direct and indirect damage, TPL and Legal fees).
Another new product launched in 2011 was “Ecologica Installazioni”, which falls into the 
category of E.A.R. (erection all risks) insurance. “Ecologica Installazioni” offers cover 
for all risks during installation, assembly and/or dismantling and maintenance of PV 
facilities. 
 

Contachilometri Reale

The “Contachilometri Reale” product was launched in June 2011. This 
“pay as you drive” policy is geared to and rewards Member-Policyholders 
who adopt environmentally-friendly practices.
The policy allows Member-Policyholders to pay their Motor TPL premium 
according to the distance they travel. Those who drive carefully and 
responsibly also benefit from customisable discounts of up to 20% on 
the Motor TPL premium when renewing the policy. 

The policy envisages the installation of the “Full Box” on the insured vehicle, to enable 
it to be traced if stolen and to reconstruct the dynamics of any accidents in which it is 
involved. The “Contachilometri Reale” policy includes a range of options and advantages. 
These include: the “SMS Car Finder” service, to locate the vehicle’s exact position, a 
contribution towards the public bike-hire facility in the Member-Policyholder’s town or 
city, the “Linea Verde” package for owners of LPG-fuelled cars, which includes an additional 
7% discount on the Motor TPL premium and inclusion in the “Salva Carta” scheme, under which 
all contract-related communications are sent by e-mail.
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Salva Patente Reale

A new product, called “Salva Patente Reale”, was marketed in response to demand by companies 
to insure employers or undertakings against economic loss in the event of persons employed 
thereby and whose job necessarily involves driving motor vehicles having their driving 
licence suspended or withdrawn.

Salute Facile Reale

“Salute Facile Reale” is an insurance product designed to guarantee 
payment of a fixed amount in case of hospitalisation or surgery; it 
addresses clients who prefer to use national health service facilities. 
The main feature of the Salute Facile Reale policy is its simplicity, 
which is a strong selling point. This is a reasonably-priced product 
that young families and people without a particularly high income can 
afford. Two options are available, “basic” and “plus”, which differ in 
terms of claims paid and the relative premiums.

Per Te Salute Reale

“Per Te Salute Reale” is a medical expenses reimbursement policy. It is a modular, versatile 
product that can be tailored to suit members’ needs and resources. The “Serious Diseases”, 
“Standard” and “Top” options provide different levels of cover in case of hospitalisation; 
these hospitalisation policies can be combined with cover for specialist treatment to 
guarantee all-round assistance. 

A new health and well-being initiative was also promoted in 
2011. “Programma Salute”; the Company ran the “Vinci Benessere” 
competition in conjunction with the launch of “Salute Facile 
Reale” and “Per Te Salute”. The competition and a prize draw 
were open to all those who subscribed to a “health product” between June 6 and December 
31, 2011. The “Programma Salute” project also included a dedicated website (www.
programmasalute.realemutua.it), where Member-Policyholders could find details about 
products, an up-to-date list of with professional service providers in the sector and 
a section with features and in-depth analysis, etc. 
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The “Memo Card Blue Assistance” was developed to support Member-Policyholders in times of 
need. It gives access to a toll-free number to request assistance, either to activate cover 
directly or to choose from among the approved healthcare facilities and physicians. The 
new offering includes several important new features, including reimbursement of healthcare 
costs sustained during pregnancy under the hospitalisation cover policy and reimbursement 
of paediatric and gynaecological fees under the specialist “Top” option. 

Vantaggio Reale - Edizione Gennaio 2011

A single-premium with-profits whole life insurance product with benefits guaranteed directly 
by Reale Mutua and returns linked to the “Reale Uno” fund. This policy, launched on January 
18, 2011 and for sale until reaching the quota, is an extremely flexible product in terms 
of the availability of the invested capital: all or part of the capital may be redeemed at 
any time from just three months after the starting date.

Crescita Reale Premi Ricorrenti Più

This product was marketed for a fixed time (from February 28 until March 31, 2011) as it 
offered subscribers particularly advantageous economic conditions. Its performance is linked 
to that of the “Reale Uno” separate management account.   
 

Renditempo Reale

“Renditempo Reale” is a single recurrent premium unit-linked insurance 
product. Yield is pegged to two different investment funds, “Reale 
Linea Controllata” and “Reale Linea Mercato Globale”. 
Policyholders may customise the portfolio, choosing to pay premiums 
on one or both lines. Duration varies between 10 and 20 years and 
redemption is possible once the first three annual premiums have been 
paid. The product provides insurance cover in the event of death of 
the Member-Policyholder, during the term of the contract, in the form 
of payment of capital plus the beneficiary guarantee.  

Opportunità Reale

This product, sold between 28 April and 28 May, 2011, is a low-cost single-premium investment 
solution that can be subscribed for between 5 and 25 years. As well as repayment of the 
initial capital, it also guarantees a minimum annual yield to maturity of 1% in the event 
of death or in case of redemption. Total or partial redemption of the capital is possible 
after the first year and after five years no redemption fee is due. Product performance is 
linked to the “Valuta Reale” fund.  
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Professione Risparmio Reale

This “services product” is part of the “Mondo Artigiani“ package. It is a single-premium 
with-profits whole life insurance product. Yield is linked to that of the “Reale Uno” 
separate management fund. Besides offering the possibility of additional payments, partial 
redemption is possible from the second year, for up to 30% of premiums accumulated, with 
no redemption fee.

Crescita Reale premi ricorrenti Estate 2011

This is a mixed single recurrent premium with-profits insurance product. Yields, pegged to 
the performance of the “Reale Uno” separate management fund, are guaranteed by contract by 
Reale Mutua which ensures annual consolidation of revalued returns.  

Capitale Azienda Reale 

“Capitale Azienda Reale”, a flexible product for companies that need versatile cash 
management, allows the contracting party to pay an initial single premium in addition to a 
single recurrent premium savings policy. This product, with a guaranteed minimum of 0.4% at 
maturity, a fixed duration of 25 years and the possibility of payments up to the 20th year, 
allows redemption from the 2nd year and no redemption fee is charged from the beginning of 
the 6th year.

Opportunità Fondo Reale

This is a mixed single-premium with-profits insurance product that can be subscribed for 
a fixed period of 15 years. Yield is linked to performance of the “Fondo Reale” fund. The 
contract guarantees annual consolidation of revalued returns and a minimum annual yield to 
maturity of 1%.  

Opportunità Reale P.R.

This mixed single recurrent premium with-profits product was sold between 3 November and 
5 December, 2011. Yield is linked to performance of the “Valuta Reale” fund and directly 
guaranteed by Reale Mutua. The return of net premiums is guaranteed at maturity or in case 
of death. The product was subscribable for between 10 and 25 years for a minimum annual 
premium of € 600.  
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All communications with the outside world, especially information and promotion of insurance 
products, are based on principles of transparency, honesty, truthfulness and compliance 
with current legislation.

All sales communications addressing the outside world are fully compliant with ISVAP 
Regulations on advertising of insurance products, with specific reference to ISVAP Regulation 
No. 35, which came into force in May 2010 and introduced important guidelines aimed at 
fostering transparency and the use of clear language in insurance policies.
More specifically, the Company has implemented the appropriate control procedures to ensure 
compliance with all regulations issued by ISVAP and the principles of its Code of Ethics. 

In 2011 ISVAP did not impose any sanctions on Reale Mutua for breach of the requirements of 
Regulation No. 35, nor were any fines imposed by the Italian self-regulatory authority for 
advertising standards or the Antitrust Authority for misleading advertising. 

The “Giovani per l’Innov-AZIONE” project

In November 2011 the Company promoted a project called “Giovani per l’Innov-AZIONE”, 
an innovative scheme that aimed to combine training with the development of new ideas 
in terms of products and targets with a view to furthering business.

The project involved 20 young employees from various sectors of the Reale Mutua 
Group, with different professional backgrounds, and addressed two issues of particular 
importance for the Company:

• “Zerodiciotto”, to examine the implications associated with the world of young 
people aged between 0 and 18 years, considering parents and grandparents as the 
“decision-makers” for this category;

• “Green Innovation”, to investigate “green” opportunities, raise awareness and foster 
a culture of environmental sustainability, particularly in agriculture.  
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Settlements of claims
Claims settlement is a crucial process in which Reale Mutua is called upon to meet the 
expectations of those who have been the victims of an unfortunate event, be they Member-
Policyholders or other damaged parties. 

The Group Claims Management Office was set up in 2005 to improve the standard of services to 
clients. It is responsible for handling and settling claims, including those of the Italiana 
Assicurazioni subsidiary.

The Claims Management Office is structured as follows:

- Settlement network; 
- Mass claims;
- Complex claims; 
- Staff offices, including Fraud Prevention and Technical Support, Management Support and 

Professional Service Providers.

As at December 31, 2011, 508 resources were assigned to these activities, distributed as 
follows:

SETTLEMENT NETWORK 296

MASS CLAIMS  103

COMPLEX CLAIMS 63

STAFF OFFICES 46

TOTAL 508

The office’s main objectives are the settlement of claims in accordance with the relative 
contractual terms and ensuring Member-Policyholder satisfaction, cost efficiency, speeding 
up settlement times, monitoring and ensuring correct application of corporate procedures.
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As at December 31, 2011 the Company had 45 Claims Settlement Offices located around the 
country, responsible for handling and settling claims.

The agency network started using a new electronic claims management system in January 
2011. The use of electronic files improved the claims settlement process, giving agencies, 
assessors and loss adjusters direct access to the information they need. 

Claims settlement staff handled 347,682 claims in 2011, compared to 365,334 in 2010, a 
reduction of 4.8%.

Illustrative tables  

Data relating to the claims settlement process for 2011 are provided in the tables below.

The claims settlement, rate represents the number of claims settled during the year.

The rate of elimination is the ratio of the sum of claims paid during the year (paid and 
closed without follow-up) to those reported in the same year.

CLAIMS ELIMINATION RATE  

Claims 
reported

Claims closed 
and paid

Claims closed 
without follow-up

Rate of 
elimination

2011 2010 2011 2010 2011 2010 2011 2010

Accident 19,282 22,245 6,344 6,828 4,505 5,003 56.3% 53.2%

Health 56,660 57,645 42,431 45,466 4,299 3,532 82.5% 85.0%

Hulls land 
vehicles 40,874 40,073 34,550 33,495 1,350 1,306 87.8% 86.8%

Fire 26,531 29,729 17,531 19,579 2,981 2,989 77.3% 75.9%

Other property 
damage 67,947 71,858 45,107 46,152 7,394 8,070 77.3% 75.5%

TPL land vehicles 81,673 85,186 53,605 56,716 3,119 3,219 69.5% 70.4%

TPL Marine 246 142 129 64 7 7 55.3% 50.0%

Non-motor TPL 22,476 23,587 10,995 11,049 3,013 2,910 62.3% 59.2%

Other business 63,825 65,903 43,164 49,748 1,461 2,188 69.9% 78.8%

TOTAL 379,514 396,368 253,856 269,097 28,129 29,224 74.3% 75.3%
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The rate of settlement is the percentage of claims reported in the year and settled with 
respect to the total number of claims reported, less claims without follow-up.

CLAIMS SETTLEMENT RATE 

2011 2010 % change 
2011/2010

Accident 42.9% 39.6% 3.3%

Health 81.0% 84.0% -3.0%

Hulls land vehicles 87.4% 86.4% 1%

Fire 74.4% 73.2% 1.2%

Other property damage 74.5% 72.4% 2.1%

TPL land vehicles 68.2% 69.2% -1%

TPL Marine 54.0% 47.4% 6.6%

Non-motor TPL 56.5% 53.4% 3.1%

Other business 69.2% 78.1% -8.9%

TOTAL 72.2% 73.3% -1.1%

Both indicators are used to assess the Company’s efficiency in terms of claims settlement and 
define the standard of service offered to damaged parties in terms of the rate of settlement.

AMOUNTS PAID IN NON-LIFE BUSINESS
(in millions of euro)

2011 2010 2009 % change 
2011/2010

858 838 893 2.3%

Amounts stated do not include claims under co-insurance contracts with third party delegation.

AMOUNTS RESERVED IN THE NON-LIFE BUSINESS FOR THE YEAR
(in millions of euro)

2011 2010 2009 Variazione % 
2011/2010

1,688 1,690 1,502 -0.1%

Amounts stated do not include claims under co-insurance contracts with third party delegation.
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Mass claims

The office handles a large number of small claims; it includes a Group Policies unit that 
handles claims arising under an agreement, i.e. in connection with one or more specific 
policies taken out by a single contracting party in favour of a group of insured people.
The “Reale Scuole” policy is among those managed by this unit. It provides cover to hundreds 
of schools, from primary through to secondary schools, teaching and non-teaching staff 
and some 200,000 pupils; it also handles numerous claims relating to accidents involving 
registered members of the various national sports federations, including the Italian Rugby 
Federation and the Canoe and Kayak Federation.

Immediate Settlement

The Immediate Settlement service, which has been available for several years in the Motor 
TPL and Global buildings sectors, offers fast, direct indemnification for loss or damage 
incurred by Member-Policyholders or other third parties.

The table below shows the results of immediate settlement of claims for the year in the two 
lines of business.
Data refer to claims settled in relation to claims handled for the same period, net of 
claims without follow-up.

CLAIMS SETTLED IMMEDIATELY (NET OF CLAIMS WITHOUT FOLLOW-UP)

BUSINESS Claims handled Claims paid % of paid

Motor TPL 32,748 29,291 89.4%

Global buildings 49,055 30,840 62.8%

TOTAL 81,803 60,131 73.5%

Payment time is the average settlement period under the Immediate Settlement procedure, 
meaning the number of days between the date on which the assessor is appointed until the 
date of payment.

PAYMENT TIME IN DAYS

2011 2010 2009

Motor TPL 14 14 15

Global buildings 43 43 43
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Complex claims

This unit is responsible for providing professional, qualified services regarding the 
management of claims that are particularly complex in terms of their subject-matter and 
value, given their huge financial impact.

Such claims are managed, at national level, by a number of offices within the Complex Claims 
Division:

- TPL and Complaints Office;

- Professional Liability Office; 

- Fire, Theft, Transport and Technological Risks Office;

- Pensions and Medical-Legal Service Providers Office;

- Road Accident Victims’ Guarantee Fund Office.

The table below shows data for 2011 relating to the types of claims handled. Though few in 
number, they have a significant financial impact.

Number of 
claims

Amount 
reserved*

Amount 
paid

Average cost 
of payment

Motor TPL-Non-motor TPL 3,896 648,613,000 158,242,000 108,237

Professional categories 5,997 112,200,000 10,800,000 10,537

Welfare (accident 
and health) 1,002 30,300,000 13,800,000 59,047

Property (theft, 
fire, etc.) 5,547 92,600,000 45,300,000 18,122

Guarantee fund 4,566 38,965,000 13,521,000 9,741

* Amount reserved refers to sums set aside to pay claims not settled as at December 31, 2011.
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The main activities undertaken in 2011 by the various offices in this area are mentioned 
below:

- preparation and revision of a handbook setting out a standard set of procedures for 
loss adjusters in dealing with Motor TPL claims, in accordance with ISVAP guidelines;

- introduction of new, more efficient IT procedures aimed at shortening the time between 
the appointment of experts and delivery of the relative report; the average number of 
days fell from 47 in 2010 to 38 in 2011;

- reorganisation of the complaints unit, responsible for handling complaints by ISVAP 
and other parties, concerning Motor TPL, Motor other risks and Non-motor TPL business, 
with the aim of gradually reducing response times and improving Member-Policyholder 
satisfaction; 

- continuation of the “immediate medical assistance” service, launched in 2010, which 
involves home visits by medical staff to assess the actual condition of damaged parties 
in the immediate aftermath of the events reported and acquire information that may 
facilitate the settlement process; based on the information provided by doctors, the 
unit considers the opportunity of proposing a rapid settlement and, where possible, 
speeding up the intervention of legal and accident experts.

 

Staff offices

Fraud Protection and Technical Support

The fraud protection unit is responsible for combating, preventing and eliminating fraud in 
any of the company’s insurance activities. 

In 2011 Reale Mutua made use of a specific computer program, developed in 2010, designed to 
immediately detect any “suspicious” claims as soon as they are lodged, in order to notify 
the settlement network. 

Claims that arouse suspicion are assigned a specific “weight” indicator according to their 
characteristics, which guides how they are processed. Claims with the greatest weight are 
immediately sent to the special areas office. The rest are processed by the settlement network. 
If the suspicion is confirmed, the fraud prevention unit initiates criminal prosecution 
proceedings. In 2011 the system generated 23,991 reports, 482 of which were handled by the 
fraud prevention unit.  

Fraud prevention activities resulted in the filing of 276 lawsuits in 2011, compared in 298 
in 2010. 
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Moreover, a number of criminal proceedings were concluded in 2011, leading to 15 acquittals/
cases discontinued and 32 convictions. Reale Mutua was awarded damages amounting to around 
€ 187,000.

On the whole, fraud prevention activities resulted in savings of € 3,200,000; in 2011 the 
Company did not renew 11,882 policies considered to be associated with excessively high 
claims rates.

Professional Service Providers

Reale Mutua resorts to the use of qualified professional service providers, who act on 
behalf of the Company in the settlement process. They are selected on the basis of their 
professional qualifications, relational skills and ethical record and have the task of 
estimating the value of the loss or damage incurred.
In 2011 the Company used the services of some 300 Motor TPL assessors, 250 assessors in the 
Non-motor business and 240 medical examiners, in addition to 360 specialists who assisted 
medical examiners in evaluating the most complex claims. 

Approved repair shops are also part of the claims management structure.
The service contract project, launched in 2007, is now fully operational and includes some 
750 approved repair shops located throughout the country. The creation of a network of 
approved repair shops is proof of how the Company is attentive towards the needs of its 
member-Policyholders, who can rely upon a series of high-quality services that can help to 
relieve some of the inconvenience caused following a traffic accident.
Member-Policyholders who decide to go to an approved repair shop after an accident may also 
benefit from certain advantages in terms of reductions on fixed and percentage deductibles.  
The criteria to be met by repair shops in order to be selected include courteous and 
professional service, recommendation by the agency network and certification to ISO 9001.

Claims Operational Centre
 
The Claims Operational Centre is a well-established structure set up to simplify and 
facilitate claims handling and settlement procedures. Besides supporting the agencies and 
sub-agencies through conventional management channels, it is equipped to open claims by 
phone and manage these using automated processes. 

Member-Policyholders, agents and sub-agents can use the toll-free number 800 092 092 to 
access the service and open claims, appoint an assessor, reduce settlement times.
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Settlement activities – Life business

In the Life business, settlement is a delicate moment in which the Company is called upon 
to fulfil its contractual obligations, but also to meet its Member-Policyholders’ financial 
needs arising from a planned or unexpected event in their life. 

Highlights of settlement activities in 2011 are provided in the table below.

TYPE OF 
SETTLEMENT (*) 2011 TYPE OF 

SETTLEMENT (*) 2010

NUMBER AMOUNT NUMBER AMOUNT

Policies 
reaching 
maturity (**)

12,395 488,137,997
Policies 
reaching 
maturity 

15,138 189,801,417

Redemption 
and 
withdrawal

17,301 181,016,436

Redemption, 
withdrawal 
and interest 
payments

17,040 138,237,373

Claims 875 15,007,951 Claims 803 9,335,643

Perpetual 
annuities 667 2,428,411 Perpetual 

annuities  682 2,200,535

TOTAL 31,238 686,590,795 TOTAL 33,663 339,574,968

(*)  Amounts do not include third party delegation or positions in the Teseo open-ended pension fund.
(**) The	difference	between	the	total	paid	at	maturity	in	2011	compared	to	2010	is	due	to	payment	of	a	

significant	capital	redemption	policy	for	approx.	€	349	million.

Litigation

The Company continued to limit recourse to litigation by adopting an open and transparent 
approach.
Reale Mutua has always pursued a policy of careful management of disputes, as set out in 
the Litigation Management Charter which addresses both adjusters and legal experts. 

Given the constant rise in costs of claims, especially for personal injury, the Company 
promotes the use of compromise and settlement solutions, i.e. a partial settlement based on 
technical findings in the preliminary investigation phase. 
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ISVAP issues an annual report on Motor TPL claims that are the subject of litigation. This 
detailed report also provides particularly useful information for calculating the Company’s 
“litigation propensity”, expressed as the ratio of the number of lawsuits pending at the 
end of the year as a percentage of the number of all claims (TPL land vehicles) outstanding.

For Reale Mutua this rate continues to be lower than the market average, as illustrated in 
the table below12:

2008 2009 2010 2011

Market 13.8% 14.6% 17.7% N.A.

REALE MUTUA 6% 7% 8.1% 8.9%

The Company pays constant attention to ensuring that its professional and contracted 
service providers always meet the needs of people around the country while at the same time 
fostering their loyalty and compliance with corporate guidelines. To that end, it constantly 
monitors the number of cases entrusted to each service provider to make sure these are 
distributed as fairly as possible.

As at December 31, 2011 the Reale Mutua Group had a list of 331 registered legal experts. 

The Company continued to hold meetings with its legal service providers, which it sees as 
an important opportunity to discuss specific issues and foster their loyalty. 
 

12 The	latest	market	figures	refer	to	2010.	Source:	ISVAP	Annual	analysis	of	Motor	TPL	
litigation:	result	of	data	processed	for	financial	2010	on	September	9,	2011.
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4.3 Agents 

There are lots of ways of being an insurance 

agent. But here amid these mountains, 

where earth meets sky, to Fernando Riz 

what really matters is the well-being of his 

policyholders, the trust of his clients, the 

soundness of his business and respect for the 

environment!!

An agency that is 
100 percent 

eco-frien
dly...
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Reale Mutua’s agency in Canazei, built in 
accordance with environmental sustainability 

requirements, bears witness to the values upheld 

by the Company, such as care and attention to 

member-policyholders’ needs, professionalism and 

innovation, closeness to and affinity with the 

community.

I want to be part of your world.
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The agency network

As a mutual insurance company, Reale Mutua centres its attention on its Member-Policyholders; 
that is why it has chosen to use the traditional network of agencies as its main sales 
channel. This network is made up of people with consolidated professional expertise in their 
specific sectors capable of developing solutions tailored to meet the requirements of each 
Member-Policyholder.

As at December 31, 2011, the network comprised 350 agencies (355 in 2010), located 
throughout the country. Of these, 345 were agencies under contract, four were subsidiary 
agencies directly managed by the Company, and one was a specific employees’ agency at the 
Company’s head office. 

4.3 Agents
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Reale Mutua maintains a highly qualified sales team by providing specialist training 
programmes and continuous assistance to its network of agencies through the presence of 
experts in the various areas of business, IT tools, etc.  

The new agency computer programs, integrated with the portfolio management procedures of the 
various businesses and the claims procedures, came fully on stream in 2011. These will allow 
agencies to manage their back-office activities autonomously and so improve their internal 
efficiency and speed up administrative procedures, thus reducing the relative costs.

Commercial training

In 2011 the Company continued to pay particular attention to commercial 
training schemes for its sales teams by developing increasingly 
specific training paths aimed at building the skills required by 
insurance brokers. 

The “Università Reale” project was launched by the Company in 2002 to support its commitment 
to fostering professional growth and forging the skills and competences of its agency staff. 
It is an exclusive point of reference providing direct access to information about the 
various training plans.

The 2011 training plan, in which 97% of agencies and 89% of vendors took part, is a lever 
for achieving shared goals in terms of growth, development and Member-Policyholder loyalty; 
it reflects the Company’s guidelines in its pursuit of practical, tailored training paths 
that make it stand out against its competitors.

The contents of these training courses were designed to develop the skills required to deal 
with the various problems that arise during the course of day-to-day business and offer the 
highest standard of support and assistance to Member-Policyholders.  

Particular attention was paid to the figure of the agent, which impacts the conduct and image 
of co-workers and the brand they represent; training therefore focused on developing their 
skills through specific courses on topics such as human resource management and sustainable 
development of agency portfolios.
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Training also addressed the network of co-workers and front office staff, with the aim of 
improving their commercial skills, teaching them how to develop good communication skills 
and become qualified, professional points of reference for Member-Policyholders. 

Work continued to align and revise the catalogue of technical courses, used by all sales 
network brokers to obtain information about insurance products in the portfolio and others 
launched recently. 

The training plan included courses for newly hired co-workers and agency workers. About 125 
people took part in the 8 scheduled editions of these courses in 2011, 
 
In January 2011, besides revamping the brand, the Company also launched the new “Reale 
University” website integrating the functions of the Campus e-learning platform and 
communication capabilities, to create an easy-to-use, innovative point of reference. 

The Company developed and tested a new virtual classroom teaching platform, which will come 
on stream in 2012. Lessons will be provided online, offering a cost-saving solution for the 
agencies as well as for the Company. 

Delivering training courses directly to its agency network will allow the Company to monitor 
aspects relating to compliance with ISVAP Regulation No. 5 of October 16, 2006 on further 
vocational training more closely. 

Around 500 classroom sessions were held in 2011, 
in more than 30 Italian towns and cities, with the 
support of insurance specialists from the sales 
network, experts in technical areas of business 
and a number of training firms.

In 2011 5,882 people took part in 43 classroom 
training activities for a total of 7,600 hours 
and 4,975 people took part in 98 online courses 
for a total of 71,217 hours.
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CLASSROOM COURSES

Courses Editions Participants

2009 25 317 4,530 

2010 36 431 5,513 

2011 43 471 5,882 

ON-LINE COURSES

Courses Participants Hours

2009 82 3,854 63,624 

2010 89 4,423 68,884 

2011 98 4,975 71,217 

Punto-Net

Punto-Net, the dedicated extranet site for Reale Mutua agencies, is now a well-established 
tool used by agencies and the Company to exchange data quickly and efficiently. It is a 
point of reference for access to the commercial information and to the various application 
software packages used by the agencies. 
 
In 2011 a new communication tool was created for Reale Mutua agencies, which now have 
micro-sites within the Company’s new website. These “micro-sites” have revolutionised 
the agencies’ capabilities to advertise locally in their own region and promote their 
initiatives, as each agency can customise the contents of its “micro-site”. 

This has opened up a whole host of opportunities since, in addition to providing details 
about agents, the “micro-sites” can be enriched with information about brokers, sub-agents 
and all members of staff who come into contact with Member-Policyholders on a daily basis.
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Working on a creative project can be difficult 

for those who struggle every day to make 

themselves “visible” in the world. The people 

who work at “Zanzara” know this, and face 

the challenge by drawing courage from solidarity 

and confidence. Through them, Reale tells the 

story of an organisation that is not just 

looking for suppliers but...

PARTNERS SHARING VALUES
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Purchasing policy

The procurement process to purchase goods and services adopts evaluation criteria of cost 
optimisation, quality and compliance with safety and environmental requirements.

Reale Mutua implements an approach based on transparency and fairness in its relations with 
suppliers, as set forth in its Code of Ethics. More specifically, the Company selects its 
suppliers and the goods and services it purchases on the basis of an objective evaluation 
of quality, price, reliability, timely delivery and suitability.

The laws and regulations governing the purchasing process are aimed at defining relations 
between the purchasing function and other Company divisions, ensuring that all contracts 
guarantee the security and controls required by law and ISVAP regulations (e.g. Legislative 
Decree No. 231/2001 and ISVAP Regulation No. 20/2008) and regulating relations with suppliers 
to limit the risks to which the Company is exposed and safeguard it in view of continuously 
changing legislation and environmental conditions.  

The Supplier relations management policy is concerned with relations with suppliers in 
respect of the principles of social responsibility and provides guidelines with which 
Company employees and suppliers are required to comply. 

Relations with suppliers are conducted in accordance with the principles of transparent 
rules, separation of roles, traceability and accountability. In line with the values set 
forth in Reale Mutua’s Code of Ethics, the Company expects all suppliers to operate in 
accordance with the principles and applicable legal requirements and promotes these across 
the network of sub-agents.

Suppliers are selected for inclusion in the List of Suppliers on the basis of a specific 
procedure, which consists of two phases: qualification and vendor rating.* The following 
criteria are used to evaluate suppliers: solvency and economic and financial standing, 
various general aspects (e.g. size and client portfolio), technical and organisational 
capabilities and commercial information. Suppliers are also required to complete a self-
assessment form in which they must declare that they do not make use of child or forced 
labour and that they meet all appropriate environmental requirements. 
 

4.4 Suppliers

* See Glossary
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Furthermore, potential suppliers 
must agree in advance, also on behalf 
of any authorised sub-contractors, 
co-workers and employees, to comply 
with the guiding provisions set out 
in Reale Mutua’s Code of Ethics.

Relations with suppliers are 
regulated under contracts that 
include specific clauses referring 
to the administrative liability of 
companies, familiarity with and 
acceptance of the Company’s general 
documents, including the Code of 
Ethics and the models adopted 
by Reale Mutua, compliance with 
occupational health and safety 
laws, protection of personal data 
and the fulfilment of all legal requirements 
with respect to remuneration of employees and payment of the relative 
contributions.

Reale Mutua primarily turns to Italian suppliers, especially those based locally, as a means 
of enhancing its organisational efficiency and the effectiveness of its services.

In adopting this purchasing policy, the Company was not involved in any litigation with 
suppliers in 2011.

During the year Reale Mutua became a subscribing member of “Acquisti e Sostenibilità”, 
a non-profit organisation set up to create social, economic and environmental value by 
informing, supporting and guiding publically-owned and private enterprises in all product 
sectors in promoting sustainability along the entire supply chain.
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Reale Mutua’s suppliers

The breakdown of goods and services ordered and suppliers of product categories used by 
Reale Mutua for 2011 is shown below:

Miscellaneous 12%

Travel 3%

Commercial 12%

Logistics 10%

BREAKDOWN BY PRODUCT CATEGORY

IT 63%

Miscellaneous 36%

Travel 1%

Logistics 7%

NUMBER OF SUPPLIERS BY PRODUCT CATEGORY

IT 63%

Commercial 36%



135 

4. SOCIAL REPORT

Bi
la
nc

io
 S

oc
ia
le
 2

0
10

So
ci

et
à 

R
ea

le
 M

u
tu

a 
d

i A
ss

ic
u

ra
zi

o
n

i

Bilancio Sociale
2010

Società Reale Mutua 
di Assicurazioni

via Corte d’Appello 11 

10122 Torino Italia

tel. +39 011 4311111 

fax +39 011 4350966

www.realemutua.it

Report Ambientale 
2010

copertinaOK.indd   1 26/07/11   10.57

The Zanzara workshop in Turin is one of Reale Mutua’s 
“special” suppliers. This non-profit cooperative, set 
up in 1998, is concerned with the rehabilitation and 
social reintegration of the mentally ill by developing 
their creative, design and graphic skills. 

In 2011 Reale Mutua commissioned the Zanzara workshop 
for some internal and external communication projects, 
aimed at revamping its image. 
This partnership is an example of the type of 
relationship the Company is looking to establish with 
its suppliers: not merely an economic exchange of 
products and services, but a fully-fledged partnership 
based on shared values.

Activities under the project included the graphic 
illustrations for the 2010 Social Report, on the theme 
of the 150th anniversary of the Unification of Italy, 
the creative concept of the “bridge” which formed 
the backdrop to the “Communication Meetings”, and the 
corporate Christmas card design.

    

Partnership with the Zanzara workshop
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- The promotion of mutuality, the culture of insurance 

and risk prevention 

- Institutional and media relations 

- Social and cultural initiatives in partnership 
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- Charitable donations 
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Living in today’s world...
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Reale Mutua has been doing business in the region for over 180 years, interpreting the 
needs of its stakeholders, with whom it has established social and cultural ties as well 
as business relations.

The Company supports social organisations whose activities are grounded on principles such 
as solidarity and responsibility towards the community and future generations and that 
operate in a variety of fields but always with the desire to contribute not only to the 
economy but also to the region’s social and cultural development and that of its people. 

The promotion of mutuality, the culture 
of insurance and risk prevention

AMICE (Association of Mutual Insurers and Insurance Cooperatives in Europe)

AMICE is the representative organisation for the mutual and cooperative 
insurance sector in Europe. It was established in January 2008 from 
the merger of ACME and AISAM and provides a platform for all mutual 
and cooperative insurers to exchange experiences.

The Association’s main purpose is to promote the values of mutuality in Europe, acting as a 
place where all of its members can combine resources and expertise, and discuss key issues 
and concerns relating to the insurance sector.

Reale Mutua has been a member of AMICE ever since it was founded, sharing its skills and 
experiences with other members. It is an active member of practically all of the working 
groups, including those on legal affairs, corporate social responsibility, communications 
and Solvency II. It has also been a member of the “Full and Partial Internal Models” group 
since 2011. 
The Company plays an active part in the “Member to Member” working group, where members meet 
to exchange knowledge and experience on topics which are of importance to their day-to-day 
insurance business.

As far as the Association’s routine activities were concerned, the “Legal Affairs” working 
group continued to study legislative and regulatory changes planned by the European 
Commission, with a view to drafting and submitting any concerns relating to their contents, 
and to ensure continuous dialogue with European institutions. It also examined issues about 
mutuality in Europe.

4.5 The community



139 

4. SOCIAL REPORT

The “Solvency II” working group focuses on the new solvency requirements. In 2011 it 
continued to examine the documentation submitted by the main European institutions and 
stakeholders involved in the project, especially the European Commission and the EIOPA 
(European Insurance and Occupational Pensions Authority).
The new “Full and Partial Internal Models” working group was set up in 2011 to analyse all 
issues concerning the development and approval of internal models within the framework of 
the Solvency II Directive.

The Communications working group seminar, entitled “Connecting to the Customers”, was held 
in Paris in February 2011 and dealt with the issue of customers’ expectations and needs. 

The “Reinsurance” group met regularly to allow the heads of the reinsurance offices of 
AMICE’s member companies to exchange and disseminate technical and managerial knowledge; 
in May 2011 the Hungarian firm KÖBE organised a seminar in Budapest to discuss this topic.

The “Motor Claims” working group continued its activities and organised the seminar on 
the risks of the future and new challenges for insurers, which was held in Copenhagen in 
September 2011.

The “Corporate Social Responsibility” group organised the seminar on CSR reporting by 
insurance companies, which was held in Madrid in October 2011 with the logistical support 
of Reale Seguros Generales S.A. 

Initiatives in partnership with ANIA – the Italian national association 
of insurance companies

In 2011 the book entitled “Assicurare 150 anni di Unità d’Italia” was published in 
partnership with ANIA and a number of other insurance companies.

The purpose of this book, which covers the role of insurance in the history of Italy since 
1861, was to spark renewed interest for research into and the culture of insurance, and 
to construct a collective memory, so that the history and the way in which this sector has 
evolved are not forgotten.

Reale Mutua had a leading role in its production, contributing two important chapters on “The 
insurance market and investment dynamics between the two World Wars” and “The development 
of insurance in Italy from the beginning of the 19th century up until the First World War”.
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ANIA Road Safety Foundation

Reale Mutua has supported the ANIA Road Safety Foundation, set 
up to encourage safe driving practices in Italy, since 2004. The 
Foundation’s main projects in recent years have focused increasingly 
on young people and new licence holders, the categories most at risk 
of having an accident due to their lack of experience and reduced 
awareness of danger.

Corrective measures are only effective if people are fully aware of what actually happens 
on our roads. This can be achieved by implementing adequate awareness-raising campaigns, 
training plans and prevention schemes, to reduce the number of road accidents involving 
young people.

In the last ten years more drivers have been checked and more severe sanctions have been 
imposed on those caught driving under the effects of alcohol or drugs; however, it is 
important to heighten people’s sensitivity to this issue, and this can start by teaching 
children in the hope that new generations will adopt safer driving practices.

The ANIA Foundation works with the main national and local institutions to make them more 
aware of the problems faced by road users and improve the infrastructures.

Egida meeting

Egida is an association of volunteers, from the lay public to healthcare professionals, 
who are concerned with the fragility of human beings, and the aspects that most affect their 
social life and relationships. 

In May 2011 the third edition of the meeting called “Legal protection of fragile people, 
interdiction and judicial protection of incapable adults” was held in Turin. The event was 
made possible thanks to the contribution of Reale Mutua. During the event various insurance 
solutions were illustrated, designed to improve the quality of life of these so-called 
“weak” individuals.

Meeting on risks and controls

A meeting entitled “Solvency II: Group risk management” was organised in September 2011 
to promote the culture of control at all levels. The event, which repeated the success 
of previous years, was attended by the Directors, Auditors and Senior Management of Group 
companies, as well as experts from the insurance sector and representatives of control 
functions. 

The meeting included talks by representatives from the ISVAP and ANIA and a leading 
academic, who discussed the main issues relating to progress being made to ensure compliance 
with the requirements of Solvency II. 
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Reale Jus

Reale Mutua continued to publish information on legal issues, with contributions by various 
legal experts, in its “Reale Jus” magazine. This legal information tool, published by Reale 
Mutua and other Group companies, is one of the few of its kind on the insurance market and 
is appreciated and requested by many insurance professionals. 

Institutional and media relations 
In the field of institutional communications and relations, Reale Mutua continued in 2011 
to promote its image with local bodies and institutions and strengthen and foster new 
partnerships with the local and national press, through constant, transparent, collaborative 
relations. 

As regards external relations, the focus was on maintaining existing relations with bodies 
and institutions, and fostering new contacts and partnerships with important cultural and 
social organisations in and around Turin. The Company also used the pages of its website 
to provide clear, direct and up-to-date information about its participation at insurance 
sector meetings, support of cultural, social and environmental initiatives and institutional 
partnerships and sponsorships.

The celebrations to mark 150 years of the Unification of Italy placed Turin in the spotlight. 
Reale Mutua supported several events that underlined its important role in the region’s 
economic, cultural and social expansion.

Relations with the mass media were managed so as to ensure an effective and transparent system 
of communications to provide information about the Company’s strategies and initiatives, 
taking into account the type of audience and level of interest in the news. 

The Company focused its dealings with journalists on enhancing its visibility in the press, 
fostering loyalty and strengthening relations in order to convey its values to the outside 
world. 

Accreditation of senior executives from Reale Mutua continued through interviews, round 
tables, discussion panels, workshops and direct liaison with leading journalists from 
newspapers and general and sector-specific magazines, aimed at establishing personal contacts 
that can help to enhance the visibility of the Company.

The Company was the subject of some 800 articles, compared to about 600 in 2010, covering 
the equivalent of 85 A4 sheets. More than 51,600,000 copies of the newspapers containing 
these articles were sold.
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Social and cultural initiatives in 
partnership with the local community and 
the region

The Reale Mutua Museum and Historical Archives

The Reale Mutua Museum was set up in March 2007 and houses items from the Company’s rich 
historical archives, gathered in almost two hundred years of business.  

The aim of the Museum is to give the public an insight into the Company’s history, with the 
accent on the values and principles of openness, cohesion and solidarity, to which it has 
always been true.

In addition to policies, tariffs and administrative documents, there are photos, objects and 
a whole range of material bearing witness to almost two centuries of history. These include 
advertisements from the 1930s, fire plaques and pictures showing what “life at the office” 
used to be like.

Some exhibits of exceptional historical value include the Company’s founding deeds, the first 
by-laws, royal licences, policy number 1 taken out by King Carlo Felice and various orders 
signed by King Vittorio Emanuele II. There is also a rich collection of documents regarding 
some of Reale Mutua’s most important Member-Policyholders, including Gabriele d’Annunzio, 
Giovanni Giolitti and Popes Leo XIII and Pius X. 

Some 580 documents are currently on show in the “Sala delle Colonne” in Palazzo Aldobrandini 
Biandrate di San Giorgio, where the Company had its headquarters from 1878 until 1933. The 
building features several recently refurbished rooms that have now opened to the public and 
a courtyard designed by Amedeo di Castellamonte. 

Reservations are required to visit the museum during office hours. Visitors without a 
reservation are welcome on Wednesdays between 5 pm and 6 pm, when voluntary guides from the 
Friends of Reale Mutua Museum Association are in attendance13. 

13 This	cultural,	non-political,	non-sectarian	and	non-profit-making	association	was	founded	in	2009.	It	relies	
upon the work of its voluntary members and is concerned with disseminating and promoting knowledge about the 
historical documents and material on show at the Reale Mutua Museum. 

The www.realemutua.it website includes a special section dedicated to the 
historicals museum.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/chi-siamo/la-nostra-storia/il-museo-storico-reale-mutua.html
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The Museum is open to the public on days or weekends in conjunction with important local or 
national events. Admission is always free of charge. 
Reale Mutua has prepared a brochure to publicise its Museum. This can be downloaded from 
the www.realemutua.it website.
 

In 2011 the Museum had special openings to mark the 150th anniversary of the Unification of 
Italy, during which it had more than 1,870 visitors.

The Company’s Historical Archives can be consulted upon request for research or by anyone 
wishing to study the history of Reale Mutua. In 2011 it provided documents to support 
a number of initiatives, such as the book “Assicurare 150 anni di Unità d’Italia – Il 
contributo delle assicurazioni allo sviluppo del Paese”, published in partnership with 
ANIA, and the inclusion of Reale Mutua in the Italian Register of Historic Undertakings, 
set up by the Chamber of Commerce.

***

Restoration work on Palazzo Aldobrandini Biandrate di San Giorgio continued in 2011. The 
building has been completely refurbished, in accordance with the guidelines issued by the 
Bureau for Architectural and Artistic Heritage.  

Work was carried out in four ground floor rooms, which have been linked to create a new, 
more complete museum route.
All the rooms on the first floor have undergone meticulous restoration work. Some feature 
17th-century coffered ceilings, others 19th-century vaults, flooring and panelled walls.

The brochure of the historical museum can be downloaded from the company’s 
website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/dms/rma/allegati-pdf/Museo-reale/BROCHURE-MUSEO-STORICO-REALE-MUTUA/BROCHURE%20MUSEO%20STORICO%20REALE%20MUTUA.pdf
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The “A come Ambiente” Museum

Reale Mutua, Italiana Assicurazioni, Banca Reale and Blue Assistance have been supporting 
members of the “A come Ambiente” Museum in Turin since 2007. This is the first museum in 
Europe dedicated entirely to environmental education.

This partnership reflects Reale Mutua’s sensitivity and commitment to education of young 
people. The entire Group has played an increasingly active role in implementing and 
promoting good environmental practices among its employees and at the workplace.

In a series of constantly changing exhibition areas, “A come Ambiente” uses a hands-on, 
multi-media approach to teach young people about environmental sustainability in a fun 
way. The Museum organisers use tools such as experimental labs, teaching paths and games to 
encourage children and adults alike to reflect on ways of protecting the Earth.
The Museum attracts an average of around 52 thousand visitors each year, most of whom are 
school parties and families.

In 2011 Reale Mutua continued to support “A come Ambiente” in developing the educational 
and play activities event for schools, organised to celebrate World Environment Day on June 
1: a rich roster of events and initiatives that involved more than 2,000 children and 250 
teachers and received press and TV coverage.
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Another aspect of the partnership with the Museum is the “Employees’ weekend” environmental 
information/training event, in which Reale Mutua and Group companies have been involved for 
years. The new climate exhibit was the main feature of the 2011 edition: a guided tour to 
explore changes in climate, the atmosphere and the Earth using multi-media techniques to 
raise awareness and foster more responsible behaviour.

The Records Centre at the National Car Museum in Turin  

Reale Mutua funded the project to reorganise the Records Centre at the National Car Museum 
in Turin, giving the city access to a priceless cultural heritage.

After four years of work, the restored Records Centre, which includes the most complete 
collection of documents in the car industry, reopened to the public in November 2011. 
Thanks to the contribution by Reale Mutua, the documents in the library and the centre’s 
collection of newspapers have been stored in an electronic filing system and can now be 
consulted directly from any PC.

Accademia Albertina di Belle Arti di Torino (Turin Academy of Fine 
Arts)

Reale Mutua, in collaboration with Turin City Council, supported a team of young people 
from the “Gruppo Radici” of the Turin Academy of Fine Arts, a cultural organisation set up 
to train and support the artists of the future.
The Company funded a series of original views of Turin, which adorned the hall of the Curia 
Maxima, the former court building that stands opposite Reale Mutua’s head office.   

Register of Historic Undertakings

Reale Mutua and its Italiana Assicurazioni subsidiary were included in the Italian Register 
of Historic Undertakings, set up by the Union of Chambers of Commerce to celebrate the 150th 
anniversary of the Unification of Italy. The register is dedicated to companies that have 
contributed to the growth of Italy by transmitting their experience and entrepreneurial 
values to future generations.
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Meeting with Don Luigi Ciotti  

In June 2011, Don Luigi Ciotti, founder of Gruppo Abele and Libera, was invited to the Reale 
Mutua headquarters to meet employees during the long-service award ceremony.  

The event touched on a number of issues: the relationship between ethics and work, the 
culture of solidarity, the need to develop a sounder economy to overcome the indifference 
that characterises modern society, individual values and the feeling of belonging that 
creates a bond between people and the company they work for. 

Charitable donations
As in previous years, Reale Mutua continued to support a range of different organisations. 
Of the numerous requests received, those for amounts of up to € 5,000 were subject to an 
objective evaluation by an internal committee coordinated by Senior Management. Those for 
larger amounts were examined directly by the Board. 

The Company receives no advantage from its charitable donations, which it sees in particular 
as a means of supporting specific projects of small and medium-sized organisations. 

In 2011 Reale Mutua made charitable donations totalling around € 300,000 to social, 
cultural, environmental and religious associations and organisations operating in the 
traditional areas of assistance. 

Most donations were directed towards:

- scientific research in the field of healthcare, especially in care for the elderly, ill, 
disabled and their families;

- organisations in Piedmont that assist people in need;

- schools and professional organisations that offer training schemes and post-graduate 
specialisation courses;

- cultural and environmental organisations set up for the purpose of helping to improve 
Italy’s cultural and environmental heritage. 
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Restoration work on the Church at the Franciscan Convent in L’Aquila

Restoration work on the Church at the Franciscan Convent of San Giuliano, which the Company 
and its agents helped to fund, was completed in 2011. 

The Church, which was built in 1416, housed an important library that was also destroyed 
by the earthquake in 2009. The Church was the first in the region to be completely rebuilt, 
thanks to donations by the agents and the Company. 

Floods in 2011

In November 2011 severe flooding wreaked havoc in a number of regions of Italy and disrupted 
the lives of all those living there. 
Reale Mutua set up a solidarity fund amounting to € 500,000 to help Member-Policyholders 
affected by the event.

It also introduced some particularly favourable terms for Motor and Non-life insurance 
policies, services provided by Blue Assistance S.p.A. and loans to restore assets and 
business activities granted by Banca Reale S.p.A. 

These important initiatives followed on from others implemented in previous years, in 
similar situations. 
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Sponsorships
Another way in which Reale Mutua supports the community and local initiatives is through 
partnerships and sponsoring schemes that promote not only economic growth, but also civil 
and social involvement. 
Agreements and activities undertaken with the various partners are all directed towards 
long-term sustainability and fostering common growth in line with the values of Reale Mutua.

WWF and environmental commitment

Sustainability and respect for the environment have always been core 
issues for the WWF (World Wildlife Fund). This organisation continues 
to disseminate the concept of positive growth among industries, 
families and individuals, encouraging them all to reflect upon and 
work to preserve our planet. 

Reale Mutua and the WWF first came together in 1985: this marked the 
start of a solid, long-running and almost unique partnership that 
has enabled the Company to learn more about environmental issues and 
contribute, with a special edition of the WWF calendar, to supporting 
specific projects.  
 

F.I.R. – the Italian Rugby Federation

Rugby, a sport characterised by fair play among players and spectators 
alike, is becoming increasingly popular in Italy. 
Reale Mutua shares its values, which include playing by the rules and 
team spirit: decisive factors in the decision to support this sport. 

In 2002 Reale Mutua and the Italian Rugby Federation signed a 
partnership agreement: after starting out as Official Supplier, Reale 
Mutua went on to became the team’s Official Sponsor in 2008 and a point 
of reference for all registered F.I.R. members.
In 2011 the Company continued to support the Italian national rugby 
team as its insurance partner with the same enthusiasm and passion. 
A variety of communication campaigns accompanied the national team’s 
international tournaments, with a significant presence on the playing 
fields and a dedicated TV advertisement.
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Biennale Democrazia 2011

Reale Mutua once again sponsored the “Biennale Democrazia 2011”, a 
public workshop held in Turin in April 2011 as part of the festivities 
to celebrate the 150th anniversary of the Unification of Italy and 
addressing the big picture of modern politics. The workshop was open 
to everyone and admission was free.
The project, which was also sponsored by some of the city’s most 
influential financial and cultural organisations, involved some of the 
most significant locations in Turin.

“I martedìSera”

Reale Mutua continued to support the traditional “I martedìSera” 
event organised by the Congress Centre of the Employers’ Association 
of Turin, in partnership with the La Stampa newspaper and as part of 
the “Esperienza Italia 150” initiative.

The series of four meetings was once again an important occasion for 
the city of Turin, a fruitful opportunity to discuss, debate and 
analyse a number of important issues with guests from the local and 
national scene.
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Environmental policies
Reale Mutua has a deep-rooted commitment to environmental sustainability, as borne out 
by the contents of previous editions of its Social Responsibility Report and the 2010 
Environmental Report.

In recent years environmental performance has become an integral part of the strategies of 
Reale Mutua and of the Group as a whole, as clearly stated in the mission and values that, 
since 2010, are also set forth in the Group Regulations. Besides stimulating the numerous 
environmental sustainability initiatives undertaken, these strategies have resulted in the 
development of an Environmental Management System and the creation of specific organisational 
structures to manage environmental aspects.

The innovative partnership with the department of environment, land and infrastructure 
engineering at Turin Polytechnic, launched in September 2010, continued throughout 2011. 
This enabled the Company to analyse all of its main processes in terms of environmental 
performance, with a view to developing its Environmental Management System. This came on 
stream in early 2012 and was submitted to the accredited environmental certification body 
Rina Services S.p.A. for voluntary certification to ISO 14001:2004.

Numerous areas and resources at all levels of the Group’s organisational structure actively 
contributed to developing the Environmental Management System, demonstrating widespread 
sensitivity to environmental sustainability.
The implementation of an Environmental Management System certified to ISO 14001 will support 
Reale Mutua in ensuring total compliance with all the applicable environmental laws, in 
constantly working to improve its environmental performance and prevent pollution.

In view of the above, and to rationalise and further its commitment, Reale Mutua set up a 
dedicated internal Environmental Management Policies unit, which operates for all Group 
companies. This unit became operational on September 1, 2011.

On December 1, 2011 the General Management of Reale Mutua issued the Company’s Environmental 
Policy. The document highlights the close link between the concepts of mutuality and 
sustainable development, in which environmental aspects and the pursuit of profitability go 
hand in hand.

5. Environmental report

Details of the enviromental policy are available on the company’s website.

http://www.realemutua.it/RMA/rmaweb/reale-mutua/scopri-reale/sostenibilita/certificazione-ambientale.html
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In accordance with its Environmental Policy, Reale Mutua is committed to reducing the 
environmental impact of its activities and integrating environmental protection and 
sustainable development criteria to guide its choices in the definition of insurance and 
financial products, investments, training schemes and initiatives to maximise the value of 
Group employees, agents and their co-workers, and its relations with member-policyholders 
(actual and potential) and suppliers. 

More in detail, Reale Mutua’s Environmental Policy sets out the following objectives:

- to prevent pollution attributable to its activities by adopting the best economically 
viable technologies available;

- to optimise the use of natural resources in its business activities by paying systematic 
attention to energy efficiency and the reduction of CO2 emissions;

- to adopt a procurement policy that gives preference to equipment and consumables that 
have a low environmental impact throughout their life cycle;

- to develop new insurance products that foster the adoption of eco-sustainable practices 
by Member-Policyholders;

- to plan and implement training packages to ensure that everyone who works for the 
Company is aware of their environmental responsibilities and the importance of their 
contribution to saving resources and reducing waste;

- to promote an environmental culture across the network of agencies, also by encouraging 
them to adopt an Environmental Management System;

- to influence the environmental performance of its suppliers and/or sub-contractors by 
promoting the adoption of environmentally sustainable practices;

- where possible, to strengthen Reale Mutua’s support for associations and bodies involved 
in nature preservation, environmental education and information and products that 
support  good environmental practices;

- to gradually extend the Environmental Management System to other companies within the 
Reale Mutua Group.
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Environmental aspects

Raw and other materials  

Environmental aspects with regard to the raw and other materials used to deliver insurance 
services are of little consequence, since the product is essentially intangible, with the 
exception of the paper on which policies must, by contract, be printed.  
Paper is thus the main raw material used in the insurance production process.

The recently introduced process to measure the amount of paper used only considers the use 
of so-called “white” paper, i.e. office paper used for printing and photocopying. As from 
2012 it will also be possible to measure the amount of paper used in documents produced by 
external printing firms.

In 2011 Reale Mutua used approximately 
55,000 kilos of white paper.

Since current legislation makes no 
provisions for the use of alternative 
means to formalise and define the terms and 
conditions of insurance contracts, Reale 
Mutua limits its use of natural resources 
by using paper bearing the FSC (Forest 
Stewardship Council) label, i.e. paper 
produced using wood from forests managed 
in accordance with strict environmental, 
social and economic standards. In 2011 
purchases of material manufactured using 
FSC paper regarded diaries, calendars 
and booklets providing information 
about  certain new products. 
No recycled materials were used in 2011; 
the possibility of using recycled paper 
in at least part of its production 

process will be evaluated in 2012.
The Company also defined the minimum environmental requirements to be included in procurement 
of IT equipment (“Energy Star” label), furniture (use of panels with zero or low free 
formaldehyde content and manufactured according to the FSC, PEFC or equivalent standards, 
i.e. using 100% post-consumer and recycled wood and panels made of wood from sustainably 
managed forests) and cleaning products.
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Energy  

Reale Mutua is not a high-energy-consumption 
company, since energy is mainly only used 
for air-conditioning and running the 
Company’s offices.

Indirect energy consumption, namely energy 
used by third parties that supply services 
to the Company, in view of the type of 
activity undertaken, is significant when 
considering that used for business trips 
and commuting.

In terms of direct energy consumption, the 
Company purchases methane gas for heating 
and oil to power its uninterruptible power 
source (UPS). Reale Mutua also indirectly 
uses primary energy sources by purchasing electricity 
and, to a lesser extent, district heating for some branch offices.

In 2011 the Company implemented and continued a number of actions aimed at improving energy 
efficiency and savings. Electricity consumption was reduced through rationalisation of the 
lighting systems in common areas and to illuminate the façade of the head office in Via 
Corte d’Appello, which switch to “night-time” mode on Saturdays, Sundays, bank holidays 
and weekday evenings; employees have been awakened to the need to turn off computers, office 
equipment and lights at the end of the day. The head office refurbishment project included 
the installation of energy-saving light bulbs with dimmer switches and electronic supply 
units. 

In working to reduce energy consumption by heating systems at its head office, the four old 
boilers were replaced with two new compact modular condensing boilers. The new software 
program to manage the heating system and the office fan coil control units came on stream, and 
the operating hours of the air treatment and air conditioning units in the new conference 
room on the eighth floor of the building were rationalised.
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Reale Mutua has now completed an ambitious four-year redevelopment plan to restore the 
interior of the building that houses its head office. One of the most prestigious aspects of 
the project was the new eighth-floor conference room, which became fully operational in 2011. 
The conference room affords a splendid view over Turin. The envelope was conceived to 
limit energy consumption and ensure environmental comfort. The technical solutions adopted 
guarantee energy efficiency equivalent to that of a new class A+ building. The upper closure 
consists of a continuous ventilated insulated roofing system. The layered covering consists 
of a 21-cm layer of heat insulation which comprises a cellulose fibre cushion and thin air 
space sandwiched between wood-wool panels.  The thermal insulation, which also has sound 
insulation properties, was designed to reduce energy loss to a minimum and create a mass 
capable of delaying heat transfer by at least 8 to 10 hours with respect to the peak rate 
of incident solar radiation.
The roof covering consists of 85-cm wide pale green, single-span sheets pre-engineered to 
allow PV panels to be installed in future. The glazing system consists of an external sheet 
of 44.1 laminated glass with solar control coating and sound insulation properties, an 18-
mm argon-filled cavity and a 55.2 laminated low-e glass inner pane with sound insulation 
properties.  The use of insulated aluminium window frames with a narrow cross-section with 
sealed laminated double glazing ensures good thermal and acoustic insulation properties 
and guarantees good light and energy transmission while at the same time controlling solar 
radiation. 

Given the intangible nature of its products and services, the Company implemented the 
initiatives described above to reduce the amount of energy indirectly used to produce these.

The Company has been using energy efficient computers and other IT equipment bearing the 
Energy Star label for some years and encourages the use of videoconferencing. It organises 
online and virtual classroom training sessions, thus reducing the need for staff to travel 
from one office or agency to another.
 
In order to reduce indirect energy consumption associated with business trips and commuting, 
the Company encourages the use of public transport and has launched several sustainable 
mobility initiatives; employees travelling in connection with their duties are required to 
use public transport and may only use a car if specifically authorised by the Company and 
provided there are at least three people travelling in the same vehicle. 

The Company continued to provide the shuttle service for employees travelling for work 
between the head office in Via Corte d’Appello and the offices at the Pier della Francesca 
Centre, to help to reduce the amount of road traffic, especially in Turin city centre.
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Energy consumption  

The table below shows the amount of energy used by Reale Mutua in 2011. It includes the main 
data from the annual report by the energy manager (art. 19 of Law No. 10 of 09/01/1991), 
with values converted into Giga Joules:

TOE(*) GJ(**) 

METHANE GAS (heating)
(value expressed in M3) 398,110 326 15,530

HEATING OIL (UPS)
(value expressed in L) 9,200 8 335

ELECTRICITY (KWh) 6,773,879 1,693 24,386

(*) Tonnes of oil equivalent   
(**) Giga Joules   

Water 

Water is not used in Reale Mutua’s production processes, except for the purposes of 
sanitation and hygiene. The Company obtains its supplies of water for its central and branch 
offices exclusively from the public water utility.  

Since water consumption is low, the use of systems 
to recycle and reuse water is not deemed necessary. 
While the head office redevelopment project envisaged 
the installation of dual flush toilets, this did not 
include systems to recycle and reuse water for the 
reasons mentioned previously.

Water consumption was highest at Reale Mutua’s head 
office building, where around 75% of its workforce 
are based.
The number of workers based at other offices is much 
lower and in some cases, when these are in apartment 
blocks owned by third parties, the amount of water 
used cannot be measured accurately and is sometimes 

split on a lump-sum basis among all the apartments in the building; this explains why the 
water consumption figures for branch offices is not significant. 

In 2011 water consumption at the head office was 23,402 cubic metres.
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Atmospheric emissions  

An initial assessment of total greenhouse gas emissions was calculated on the basis of 
standard factors to estimate the tonnes of CO2 equivalent generated by the various energy 
sources used by the Company.

GREENHOUSE GAS EMISSIONS BY SOURCE TC02eq

METHANE GAS  (heating) 
(value expressed in M3) 398,110 1,013

HEATING OIL (UPS) 
(value expressed in L) 9,200 27

ELECTRICITY (KWh) 6,773,879 2,733

TOTAL 3,773

The greenhouse gas emissions indirectly generated by Reale Mutua are mainly associated with 
business travel and commuting and cannot at present be calculated; in accordance with the 
Company’s Environmental Policy, which has set the reduction of CO2 emissions as one of its 
objectives, the foundations will be laid in 2012 to calculate both direct and indirect CO2 
emissions.

Initiatives to reduce CO2 emissions include that of reducing the need to travel from one 
office or agency to another (e.g. videoconferencing and distance training sessions) and the 
use of cleaner means of transport by employees travelling for work and commuting (public 
transport, bicycle, shuttle services). 

In order to reduce any possible emissions of ozone-depleting substances, measures were 
taken to eliminate R-22 refrigerants still used in some air-conditioning systems. More 
specifically, in 2011 the air-conditioning units at two branch offices were replaced with 
new-generation systems that use R410.
Thirteen of the 75 offices still have systems that use R-22. Of these, the majority contain 
less than 3 Kg. All units undergo regular inspections by specialist firms that also provide 
the mandatory test reports for systems that contain more than 3 Kg, in accordance with 
legal requirements. Compliance with maintenance deadlines is also monitored by the safety 
management function, in collaboration with branch office emergency officers: any malfunctions 
are reported to the logistics office of the relative Group headquarters and to the service 
firms, which carry out the necessary repairs. For this reason, any accidental emissions of 
such gases are deemed insignificant.

Reale Mutua does not generate significant emissions of NOx, SOx, or other gases.
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Waste water  

Reale Mutua did not produce any waste water in 2011, except rainwater and waste water in 
connection with office activities, which is discharged into the public drainage system (or 
if no such system is available, into septic tanks).

Waste 

Municipal waste is disposed of through the municipal waste collection system and is sorted 
as follows:

- paper (offices are provided with specific bins);

- plastic (specific bins are provided in common areas of offices);

- unsorted waste (offices are provided with specific bins).

There are plans to increase the separate collection of waste in 2012, which will be extended 
to include glass and aluminium. 

The following special waste products were also disposed of or recycled by authorised firms, 
through the Facility Management company:

- EWC* 150101 – Paper and cardboard packaging – 14,890 Kg – recovery

- EWC 150106 – Mixed packaging – 31,340 kg - recovery

- EWC 170405 – Iron and steel – 760 kg – recovery

- EWC 160214 – Used devices that do not contain hazardous substances – 1,250 kg – recovery  

- EWC 200304 – Septic tank waste – 25,300 kg – disposal

- EWC 070712 - sludges from on-site effluent treatment that do not contain hazardous 
substances – 14,000 kg – disposal

- EWC 080318 – waste printing toner that does not contain hazardous substances – 452 kg 
– recovery (in the first part of the year).

A printer maintenance service was implemented in April 2011 which sends used cartridges from 
all of Reale Mutua’s head office and branch offices for recycling. The service is managed by 
a specialist firm that transforms 100% of used computer printing waste into secondary raw 
materials, using an advanced, clean process and thus avoiding the need to send waste to the 
landfill or incinerator.  

* See Glossary.
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The waste generated by this procedure is counted, by law, as pertaining to the external 
maintenance service provider rather than to the Company; the waste managed under this scheme 
is therefore not included in the figures reported above.

A similar situation applies to lighting systems, which are the subject of specific servicing 
contracts; electric and electronic office equipment that is no longer used is passed on to 
specialist firms or donated free of charge to organisations and bodies that use them for 
social purposes, after deleting all files and data from the memory cards. 
Two air-conditioning units from branch offices, containing R-22 gas and placed out of service 
in 2011, were sold to the installer of the new units. 

The breakdown of overall special waste produced in 2011, all of which was classified as non-
hazardous, according to the method of disposal, is shown below: 

- recovery  Kg 48,692

- disposal  Kg 39,300

- total waste Kg 87,992

The Company does not produce, process, import or export waste classified as hazardous in 
accordance with the Basel Convention (annexes I, II, III and VIII).

No chemicals, oil, fuel or waste products were spilled* or discharged into the environment 
in 2011.

Biodiversity 

Reale Mutua does not own, rent or manage any properties located in or adjacent to protected 
areas or areas of high biodiversity**, the risk of damage to biodiversity is practically 
non-existent, given the type of activities carried out.

Products and services 

The insurance product consists of the paper on which the terms and conditions of the 
contract are printed; it can therefore be recycled at the end of its life. It is up to 
Member-Policyholders to decide whether or not to dispose of the product with sorted waste 
for recycling.

*  See Glossary.
** See Glossary.
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In order to reduce the impact of insurance products on the environment, Reale Mutua recently 
introduced the use of FSC paper.  

To reduce the amount of paper, toner and electricity used in the insurance production 
process, some changes have been made to how documents are printed and sent between the 
various offices. These included the rationalisation of printing devices and replacing 
traditional models with multi-function machines capable of scanning documents and storing 
them in electronic format, thus reducing the need for printed copies.  

Along the same lines, the claims settlement unit started to use digital fax machines. This 
contributed to reducing the amount of paper used, since this unit receives some 15 thousand 
faxes a month, for a total of 40 thousand pages. The “Electronic File Management” scheme 
continued to be used in the claims settlement process. Under the scheme, all claims files are 
stored electronically in a single database that can be accessed by the offices and agencies 
concerned. It is expected to result in about 2.5 million fewer printed pages per year, the 
use of fewer courier services and thus a reduction in pollution. 

Transport  

Transport is a minor aspect of the insurance business, especially in 
terms of product distribution; the Company does not directly own any 
means for transporting people.

Due to the absence of details about the means of transport used 
by employees to commute and travel for work, it is not possible to 
quantify the relative environmental impact.

Details of the “Electronic file managment” scheme are provided in chapter  
4. Social report -”4.1 Employees/organisation/electronic file management system”.
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Over the years Reale Mutua has launched a number of initiatives aimed at reducing this kind 
of environmental impact, with economic incentives to use public transport and bike sharing 
schemes and regulating the use of cars by employees travelling for work. It is also committed 
to reducing the need for business trips by resorting to the use of videoconferences between 
the various Group offices and online training sessions, including some experimental virtual 
classroom sessions for agency staff training courses.

With its head office located in Turin’s old city centre, where traffic is restricted, 
Reale Mutua has long been committed to fostering a culture of mobility and encouraging 
its employees to adopt environmentally sustainable practices. For instance, it provides 
a closed bike shed for all employees who cycle to work. Reale Mutua appointed a company 
mobility manager in 1998 pursuant to the 
decree dated March 27, 1998 issued by the 
Italian Ministry for the Environment, 
which set out guidelines on sustainable 
mobility in urban areas. The decree, 
aimed at preventing and reducing air 
pollution, introduced the requirement 
for companies with more than 300 
employees to appoint a company home-
to-work mobility manager. 

In 2009 and 2010 Reale Mutua competed 
in regional bids for co-financing to 
purchase annual public transport 
season tickets for employees; 
companies and entities only qualified 
for contributions if they agreed to 
sustain at least 20% of the cost.  
Reale Mutua obtained co-financing on 
both occasions, with the Regional 
Council covering 53% of the cost.
In 2011 Reale Mutua continued to offer 
incentives to encourage employees 
to use means of transport with a low 
environmental impact and refunded 
40% of the cost of their annual, 
individual public transport passes 
even without the contribution of 
the Regional Council.
About 30% of employees based in Turin 
took part in the scheme, which will continue in 2012 and 
2013 in view of the increase in those who have taken part in the last three 
years, as shown in the table below.
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2009 2010 2011

No of co-financed annual public transport season tickets 240 251 277

DIFFERENCE COMPARED TO 2009 (%) - +5% +15%

Conscious of the fact that bike sharing in the city is a concrete, fast and eco-friendly 
alternative to the car, Reale Mutua, in agreement with TU representatives, purchased season 
tickets for its employees to use [TO]BIKE, the Turin bike sharing scheme. 

179 employees took part in the scheme in 2011.  

Environmental expenses and investments
Expenses and investments aimed at protecting the environment included counselling in 
connection with implementation of the Environmental Management System, the membership fee 
and costs to fund expansion, in its capacity as supporting member, of the “A come ambiente” 
Museum, employee mobility costs (contribution towards annual public transport and bike 
sharing season tickets) and personnel expenses and costs of training provided to the Group 
Environmental Management Policies unit, which became operational in September 2011, for a 
total of € 260,000. 

Reale Immobili incurred costs of € 81,144 in 2011 to carry out energy assessments and obtain 
energy performance certificates for the Group-owned buildings that house the Company’s 
operational offices, even in the cases not required by law.

Details of the Reale Mutua’s sustainable mobility initiatives are provided 
in chapter 4. Social Report - 4.1 Employees/Labour Relations, Remuneration 
and Benefit policies.
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AA1000

The AA1000 is a process standard developed by the ISEA (Institute 
of Social and Ethical Accountability) for quality assurance, social 
and ethical accounting, auditing and reporting, to assess companies’ 
achievements in terms of ethical and social investment and sustainable 
development.

ACCOUNTABILITY

Accountability means “acknowledging, assuming responsibility for and 
being transparent about the impacts of your policies, decisions, actions 
and products on the competitive, natural and social environment”. 
(Source: AccountAbility)

ASSET LIABILITY MANAGEMENT

Integrated financial management of assets and liabilities.

BIODIVERSITY

Biodiversity means the diversity of plant and animal life in the 
various habitats in the world. It is a broad concept that encompasses 
genetic diversity within a population, the number and distribution 
of a species in an area, diversity of functional groups (producers, 
consumers, decomposers) within an ecosystem, differences in ecosystems 
within a given region. Loss of biodiversity refers to the reduction in 
this “variability” due to natural causes and, more frequently, to the 
gradual rise in pollutants, infrastructure, production facilities and 
built-up areas that reduce the size and functionality of habitats.

Glossary
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CROSS SELLING

Complementary products or services are presented to existing customers.

EWC

The European Waste Catalogue (EWC), which classifies all types of 
waste, according to whether it is municipal (and similar) waste, 
special waste or hazardous waste, and lists each type of waste with 
a six-figure code number.

FSC

The Forest Stewardship Council (FSC) is an international, independent, 
non-profit organisation. Its members include environmental and social 
groups, indigenous communities, forest owners, wood processing 
and marketing companies, scientists and experts who contribute to 
improving forest management throughout the world. FSC products use 
wood from forests that are independently monitored and controlled, in 
compliance with the principles and criteria of good forest management, 
defined and approved by the Forest Stewardship Council, with the 
participation and consent of the parties concerned.

GRI

The Global Reporting Initiative (GRI) is a non-profit organisation 
that promotes economic, environmental and social sustainability. The 
GRI provides all companies and organizations around the world with a 
comprehensive sustainability reporting framework.
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ISO 14001

ISO 14001:2004 is an international standard for environmental 
management systems (EMS) for businesses; a company’s environmental 
management system can be certified as meeting the requirements of this 
standard by an accredited certifying body. ISO 14001 certification 
is not compulsory. It is the result of a voluntary decision by 
companies that wish to establish, implement, maintain or improve 
their environmental management system. 

ISO 26000

ISO 26000:2010 is an international standard that provides guidelines 
on social responsibility applicable to all organisations, whatever 
their size or wherever they are located.

RENEWABLE ENERGY

This term refers to energy generated from sources that are naturally 
replenished at least as fast as they are used and the use of which 
does not endanger the natural resources for future generations. They 
are alternatives to conventional fossil fuels and many are also clean 
forms of energy, in that they do not create harmful or climate-
changing emissions such as CO2

SPILLS

Accidental or illegal discharge of toxic or pollutant substances into 
the sea or on land.
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SUSTAINABLE DEVELOPMENT

Sustainable development stands for meeting the needs of present 
generations without jeopardizing the ability of future generations to 
meet their own needs”. (Source: World Commission on Environment and 
Development).

TRIPLE BOTTOM LINE

The “Triple Bottom Line” model represents the “3 pillars” of long-term 
sustainability: economic, social and environmental sustainability. 
That is why it is essential to adopt an integrated approach to 
sustainability, based on an expanded spectrum of principles, before 
going on to examine each and every one of the main components. 

VENDOR RATING

This term is used to describe the process of measuring an organisation’s 
supplier capabilities not exclusively on the basis of the price of 
the product/service that is offered, but considering other parameters 
such as delivery schedule adherence, reaction to changes in plans and 
technological development capabilities.
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GRI - G3.1 Content index

This content index refers to the GRI-G3.1 performance indicators and parameters 
from the Financial Services Sector Supplements, used as the framework for the 2011 
Sustainability Report published by Reale Mutua. 
For each performance indicator the index includes: a brief description of the 
content, reference to the page in the report and the level of coverage. 
This Report has been prepared in conformity with the guidelines of GRI- G3.1 and 
satisfies the criteria of level C. 

G3.1 DESCRIPTION COVERAGE REASON REFERENCE

1 STRATEGY AND ANALYSIS    

1,1 Statement from the most senior 
decision-maker of the organization.  Complete  Page 7

2 ORGANIZATIONAL PROFILE   

2,1 Name of the organization.  Complete  Pages 12; 180

2,2 Primary brands, products, and/or services.  Complete  Pages 100-114

2,3
Operational structure of the organization, 
including main divisions, operating companies, 
subsidiaries, and joint ventures.

 Complete  Pages 33-37

2,4 Location of organization's headquarters.  Complete  Page 180

2,5

Number of countries where the organization 
operates, and names of countries with either 
major operations or that are specifically 
relevant to the sustainability issues covered 
in the report.

 Complete  Pages 46-47

2,6 Nature of ownership and legal form.  Complete  Pages 16-17

2,7
Markets served (including geographic breakdown, 
sectors served, and types of customers/
beneficiaries).

 Complete  Pages 40-43

2,8 Scale of the reporting organization.  Complete  Page 13

2,9 Significant changes during the reporting period 
regarding size, structure, or ownership.  Complete  Pages 8-9

2,10 Awards received in the reporting period.  Complete  Pages 36; 69
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3 REPORT PARAMETERS    

 Profile Disclosure    

3,1 Reporting period (e.g., fiscal/calendar year) 
for information provided.  Complete   Pages 8-9

3,2 Date of most recent previous report (if any).  Complete   Pages 8-9

3,3 Reporting cycle (annual, biennial, etc.)  Complete   Pages 8-9

3,4 Contact point for questions regarding the 
report or its contents.  Complete   Page 180

3,5 Process for defining report content.  Complete   Page 43

3,6
Boundary of the report (e.g., countries, 
divisions, subsidiaries, leased facilities, 
joint ventures, suppliers).

 Complete   Pages 8-9

3,7
State any specific limitations on the scope 
or boundary of the report (see completeness 
principle for explanation of scope). 

 Complete   Pages 8-9

3,8

Basis for reporting on joint ventures, 
subsidiaries, leased facilities, outsourced 
operations, and other entities that can 
significantly affect comparability from period 
to period and/or between organizations.

 Complete  Pages 8-9;
      33-37

3,10

Explanation of the effect of any re-statements 
of information provided in earlier reports, 
and the reasons for such re-statement 
(e.g.,mergers/acquisitions, change of base 
years/periods, nature of business, measurement 
methods).

 Complete  Pages 8-9

3,11
Significant changes from previous reporting 
periods in the scope, boundary, or measurement 
methods applied in the report.

 Complete  Pages 8-9

 GRI content index    

3,12 Table identifying the location of the Standard 
Disclosures in the report.  Complete  Pages 170-179

G3.1 DESCRIPTION COVERAGE REASON REFERENCE
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4 GOVERNANCE, COMMITMENT AND ENGAGEMENT    

 Governance    

4,1

Governance structure of the organization, 
including committees under the highest 
governance body responsible for specific tasks, 
such as setting strategy or organizational 
oversight. 

 Complete  Pages 20-22
website

4,2 Indicate whether the Chair of the highest 
governance body is also an executive officer.  Complete

The Chairman 
of the Board of 
Directors does 
not have an 
executive role 
with the Company, 
but is its legal 
representative. 

4,3

For organizations that have a unitary board 
structure, state the number and gender of 
members of the highest governance body that 
are independent and/or non-executive members.

 Complete

Members of the 
Board of Directors 
do not have an 
executive role 
within the Company.

4,4
Mechanisms for shareholders and employees to 
provide recommendations or direction to the 
highest governance body. 

 Complete  Page 20

 Stakeholder Engagement   

4,14 List of stakeholder groups engaged by the 
organization.  Complete  Page 42

4,15 Basis for identification and selection of 
stakeholders with whom to engage.  Complete  Pages 40-41

 Economic performance   

EC1

Direct economic value generated and 
distributed, including revenues, operating 
costs, employee compensation, donations 
and other community investments, retained 
earnings, and payments to capital providers 
and governments.

 Complete  Pages 55-57

EC2
Financial implications and other risks and 
opportunities for the organization's activities 
due to climate change. 

 Not 
reported

 

EC3 Coverage of the organization's defined benefit 
plan obligations.  Complete  Page 68

EC4 Significant financial assistance received from 
government. 

 Not 
reported
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 Market presence   

EC5
Range of ratios of standard entry level wage 
by gender compared to local minimum wage at 
significant locations of operation.

 Complete  Page 67

EC6
Policy, practices, and proportion of spending 
on locally-based suppliers at significant 
locations of operation. 

 Partial Pages 132-135

EC7
Procedures for local hiring and proportion 
of senior management hired from the local 
community at significant locations of operation. 

 Complete Pages 76-77

Indirect economic impacts  Complete

EC8

Development and impact of infrastructure 
investments and services provided primarily 
for public benefit through commercial, in-kind, 
or pro bono engagement. 

 Complete Pages 138-149

ENVIRONMENTAL    

Materials

EN1 Materials used by weight or volume.  Complete Page 154

EN2 Percentage of materials used that are recycled 
input materials.  Complete Page 154

Energy

EN3 Direct energy consumption by primary energy 
source.  Complete Pages 155-157

EN4 Indirect energy consumption by primary source.  Complete Pages 155-157

EN5 Energy saved due to conservation and efficiency 
improvements.  Complete Pages 155-157

EN6

Initiatives to provide energy-efficient or 
renewable energy based products and services, 
and reductions in energy requirements as a 
result of these initiatives. 

 Complete Pages 155-157

EN7 Initiatives to reduce indirect energy 
consumption and reductions achieved.  Complete Pages 155-157

Water

EN8 Total water withdrawal by source.  Complete Page 157

EN9 Water sources significantly affected by 
withdrawal of water.  Complete Page 157
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 Biodiversity   

EN11

Location and size of land owned, leased, 
managed in, or adjacent to, protected areas 
and areas of high biodiversity value outside 
protected areas.

 Complete  Page 160

EN12

Location and size of land owned, leased, 
managed in, or adjacent to, protected areas 
and areas of high biodiversity value outside 
protected areas.

 Complete  Page 160

EN13 Habitats protected or restored.  Not 
applicable

The Company does 
not operate in 
parks or protected 
areas.

EN14 Strategies, current actions, and future plans 
for managing impacts on biodiversity.

 Not 
applicable

The Company does 
not operate in 
parks or protected 
areas.

EN15

Number of IUCN Red List species and national 
conservation list species with habitats in 
areas affected by operations, by level of 
extinction risk. 

 Not 
applicable

The Company does 
not operate in 
parks or protected 
areas.

 Emissions, effluents and waste  

EN16 Total direct and indirect greenhouse gas 
emissions by weight.  Complete Page 158

EN17 Other relevant indirect greenhouse gas 
emissions by weight.  Partial Page 158

EN18 Initiatives to reduce greenhouse gas emissions 
and reductions achieved.  Complete Page 158

EN19 Emissions of ozone-depleting substances by 
weight.  Complete Page 158

EN20 NOx, SOx, and other significant air emissions 
by type and weight.  Complete Page 158

EN21 Total water discharge by quality and 
destination.  Complete Page 159

EN22 Total weight of waste by type and disposal 
method.  Complete Pages 159-160

EN23 Total number and volume of significant spills.  Complete Pages 159-160

EN24

Weight of transported, imported, exported, or 
treated waste deemed hazardous under the terms 
of the Basel Convention Annex I, II, III, 
and VIII, and percentage of transported waste 
shipped internationally. 

 Complete Pages 159-160

EN25

Identity, size, protected status, and 
biodiversity value of water bodies and related 
habitats significantly affected by the reporting 
organization's discharges of water and runoff. 

 Not 
applicable
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 Products and services  

EN26
Initiatives to mitigate environmental impacts 
of products and services, and extent of impact 
mitigation.

 Complete  Pages 160-161

EN27
Percentage of products sold and their 
packaging materials that are reclaimed by 

 Complete  Pages 160-161

 Compliance  

EN28

Monetary value of significant fines and total 
number of non-monetary sanctions for non-
compliance with environmental laws and 
regulations. 

 Complete  Page 32

 Transport  

EN29

Significant environmental impacts of 
transporting products and other goods 
and materials used for the organization's 
operations, and transporting members of the 
workforce. 

 Complete  Pages 161-163

 Overall  

EN30 Total environmental protection expenditures 
and investments by type.  Complete   Page 163

Social: Labor Practices and Decent Work

 Employment  

 Occupation  

LA1 Total workforce by employment type, employment 
contract, and region, broken down by gender.  Complete   Pages 60-63

LA2
Total number and rate of new employee hires 
and employee turnover by age group, gender, 
and region.

 Complete   Pages 74-77

LA3
Benefits provided to full-time employees that 
are not provided to temporary or part-time 
employees, by major operations. 

 Complete   Page 67

LA15 Return to work and retention rates after 
parental leave, by gender.  Complete   Page 78

 Labor/management relations  

LA4 Percentage of employees covered by collective 
bargaining agreements.  Complete  Pages 60-62; 

67

LA5
Minimum notice period(s) regarding significant 
operational changes, including whether it is 
specified in collective agreements. 

 Complete

The National 
Agreement does not 
define a minimum 
notice period for 
the information 
and consultation 
procedure.

 Page 66
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Occupational health and safety

LA7
Rates of injury, occupational diseases, lost 
days, and absenteeism, and number of work-
related fatalities by region and by gender.

 Partial  Page 72

LA8

Education, training, counseling, prevention, 
and risk-control programs in place to assist 
workforce members, their families, or community 
members regarding serious diseases.

 Complete  Page 73

LA9 Health and safety topics covered in formal 
agreements with trade unions.  Complete  Page 70

 Training and education   

LA10 Average hours of training per year per 
employee by gender, and by employee category.  Complete  Pages 71; 81

LA11

Programs for skills management and lifelong 
learning that support the continued 
employability of employees and assist them in 
managing career endings. 

 Complete  Pages 78-80

LA12
Percentage of employees receiving regular 
performance and career development reviews, by 
gender.

 Complete  Page 78

 Diversity and equal opportunity   

LA13

Composition of governance bodies and breakdown 
of employees per employee category according to 
gender, age group, minority group membership, 
and other indicators of diversity.

 Complete  Pages 21-22;
      64-65

LA14
Ratio of basic salary and remuneration of women 
to men by employee category, by significant 
locations of operation. 

 Not 
reported  

 HUMAN RIGHTS   

 Investment and procurement practices   

HR1

Percentage and total number of significant 
investment agreements and contracts that 
include clauses incorporating human rights 
concerns, or that have undergone human rights 
screening. 

 Partial

Contracts do not 
include human 
rights clauses 
as the Company 
primarily uses 
Italian suppliers.

Pages 106-107;
      132-133

HR2

Percentage of significant suppliers, 
contractors and other business partners that 
have undergone human rights screening, and 
actions taken. 

 Complete

Contracts do not 
include human 
rights clauses 
as the Company 
primarily uses 
Italian suppliers.

Pages 132-133
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 Non-discrimination   

HR4 Total number of incidents of discrimination 
and corrective actions taken.

 Not 
reported

 Freedom of association and collective bargaining  

HR5

Operations and significant suppliers identified 
in which the right to exercise freedom of 
association and collective bargaining may be 
violated or at significant risk, and actions 
taken to support these rights. 

 Complete

These risks are not 
assessed because 
the operations 
are carried out in 
Italy.

Pages 66;      
132-133

 Child labor   

HR6

Operations and significant suppliers identified 
as having significant risk for incidents of 
child labor, and measures taken to contribute 
to the effective abolition of child labor.

 Complete

This risk is not 
assessed because 
the operations 
are carried out in 
Italy.

Pages 67; 74;         
132-133

 Forced and compulsory labor   

HR7

Operations and significant suppliers identified 
as having significant risk for incidents of 
forced or compulsory labor, and measures to 
contribute to the elimination of all forms of 
forced or compulsory labor. 

 Complete  Pages 67; 74;         
132-133

 Indigenous rights   

HR9
Total number of incidents of violations 
involving rights of indigenous people and 
actions taken.

 Complete

There were no 
violations of the 
rights of local 
communities.

 Assessment   

HR10
Percentage and total number of operations that 
have been subject to human rights reviews and/
or impact assessments.

 Complete
No activities were 
subject to human 
rights reviews.

 Remediation   

HR11
Number of grievances related to human rights 
filed, addressed and resolved through formal 
grievance mechanisms.

 Complete
There were no 
grievances relating 
to human rights.
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 SOCIETY   

 Local communities   

SO1
Percentage of operations with implemented local 
community engagement, impact assessments, and 
development programs.

 Partial Pages 138-144

SO9 Operations with significant potential or actual 
negative impacts on local communities.  Complete

The Company’s 
insurance 
activities have 
no significantly 
negative impacts on 
the community.

SO10
Operations with significant potential 
or actual negative impacts on local 
communities.

 Complete

The Company’s 
insurance 
activities have 
no significantly 
negative impacts on 
the community.

 Corruption   

SO2 Percentage and total number of business units 
analyzed for risks related to corruption.  Complete  Pages 26-27

SO3
Percentage of employees trained in 
organization's anti-corruption policies and 
procedures. 

 Complete  Page 23

SO4 Actions taken in response to incidents of 
corruption.  Complete

There were no 
episodes of 
corruption and 
thus no actions 
were taken in that 
respect.

 Public policy

SO5 Public policy positions and participation in 
public policy development and lobbying. 

 Not 
reported

 

 Anti-competitive behavior   

SO7
Total number of legal actions for anti-
competitive behavior, anti-trust, and monopoly 
practices and their outcomes. 

 Complete  Page 32

 Compliance   

SO8
Monetary value of significant fines and total 
number of non-monetary sanctions for non-
compliance with laws and regulations. 

 Complete  Page 32

FS13 Access points in low-populated or economically 
disadvantaged areas by type.  Complete  Pages 116;  

126
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 PRODUCT RESPONSIBILITY

 Customer health and safety   

PR1

Life cycle stages in which health and safety 
impacts of products and services are assessed 
for improvement, and percentage of significant 
products and services categories subject to 
such procedures. 

 Not 
applicable

Not applicable 
to insurance 
activities.

 Product and service labelling   

PR3

Type of product and service information 
required by procedures, and percentage of 
significant products and services subject to 
such information requirements. 

 Complete  Page 114

PR4

Total number of incidents of non-compliance 
with regulations and voluntary codes concerning 
product and service information and labeling, 
by type of outcomes. 

 Complete  Page 114

PR5
Practices related to customer satisfaction, 
including results of surveys measuring 
customer satisfaction. 

 Complete  Page 90

 Marketing communications   

PR6

Programs for adherence to laws, standards, 
and voluntary codes related to marketing 
communications, including advertising, 
promotion, and sponsorship. 

 Not 
reported

 

PR7

Total number of incidents of non-compliance 
with regulations and voluntary codes 
concerning marketing communications, including 
advertising, promotion, and sponsorship by 
type of outcomes. 

 Complete  Page 114

 Customer privacy   

PR8
Total number of substantiated complaints 
regarding breaches of customer privacy and 
losses of customer data. 

 Complete  Page 91

 Compliance   

PR9

Monetary value of significant fines for 
non-compliance with laws and regulations 
concerning the provision and use of products 
and services. 

 Complete Page 114

FS8

Monetary value of products and services 
designed to deliver a specific environmental 
benefit for each business line broken down by 
purpose.

 Partial

Since the Ecologica 
Reale and Ecologia 
Installazioni 
products were 
launched during 
the year, data were 
not available as at 
31/12/2011.

Page 110

FS11 Percentage of assets subject to positive and 
negative environmental or social screening.  Complete  Pages 106-107

FS6
Percentage of the portfolio for business lines 
by specific region, size (e.g. micro/SME/large) 
and by sector.

 Partial  Page 100
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