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4 - Message from the CEO and the CFO

Luca Zaccherini

Unipol Assicurazioni Group Chief Financial Officer 

Aware of the ever-increasing importance that sustainability and ESG factors have in the international economic system, the Unipol Group 

presents its Tax Transparency Report as the embodiment of the path undertaken towards sustainability.

One of the key objectives that the Group has set for itself in its mission is to pursue efficient, beneficial and sustainability-oriented 

business operations. Unipol recognises the key role that taxes play in contributing to the development of the communities in which it 

operates. In this respect, the Group's contribution does not only constitute the fulfillment of its tax obligations but also allows national 

governments and other public bodies to which the resources being collected are allocated to perform their task of providing public 

services and social assistance programs.  

The Group's contribution, which amounted to €2.7 billion in 2024, therefore constitutes an essential element of the ESG factors, i.e. the 

letter S, "Social".

Matteo Laterza

Unipol Assicurazioni Chief Executive Officer

In its operations, the Unipol Group recognises the importance that correct governance and management of ESG issues have in the 

creation of sustainable value for itself and for its stakeholders. 

The Group has adopted a tax strategy that aims to pursue objectives of sustainable success for the Group and for its stakeholders. In its 

Tax Transparency Report, the Group sets out its commitment to applying tax regulations correctly, cooperating with the tax authorities of 

the countries in which it operates and managing tax risk by appropriately involving all the Group’s organisational departments, thus 

fulfilling its commitment to Governance, the letter G in ESG.

The path undertaken by the Group to adopt the cooperative compliance regime (of the Italian Revenue Agency), which Unipol was

allowed to do on 16 December 2024 (with effect as of tax year 2023), constitutes the embodiment of this resolve.



Group Tax Strategy and Policy
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1 6 October 2022

2 9 November 2023

3 22 December 2023

4 16 December 2024

The Boards approve the Tax Strategy in line with 

the principles set out in the Charter of Values 

​​and in the Code of Ethics, which sets the 

objectives and principles to be adopted by the 

Company in managing its own taxation and that 

of the Group companies, as well as the 

guidelines for implementation in practical terms

The Boards of Directors approve the cooperative 

compliance regime for UnipolSai Assicurazioni 

and Unipol Gruppo

Submission of the application for the cooperative 

compliance regime

The Italian Revenue Agency issues decisions 

granting permission to Unipol Gruppo and 

UnipolSai Assicurazioni to adopt the 

cooperative compliance regime. Starting on 1 

January 2025, Unipol Assicurazioni will 

continue to state taxes under this regime 

without interruption.

The Unipol Group has equipped itself with a complex governance system on ESG issues consisting of a set of 

rules, processes and organisational departments which operate on different levels in connection with each 

other to ensure that sustainability issues are appropriately taken into account in all relevant decision-making 

and corporate processes. 

The first level of this governance system is the level relating to the governance of sustainability, i.e. a set of 

bodies and processes that ensure the definition of objectives in strategic plans and monitor the policies related 

to social and environmental issues.

The second level includes sustainability policies, i.e. a set of objectives, rules and initiatives defined by the 

Board of Directors to meet social and environmental expectations.

The third level consists in sustainability management, i.e. a set of corporate organisational departments and 

processes capable of carrying out or supporting the operational activities related to sustainability objectives.

From a tax perspective, the Unipol Group believes that tax management – ​​including tax risk control – is a key 

part of good corporate governance and represents one of the essential elements of a sustainable business 

enterprise. In this respect, the Parent Company Unipol has drafted a Tax Control Framework (TCF) and has 

been granted permission (by the Italian Revenue Agency) to adopt the cooperative compliance regime, thus 

"improving" its "sustainable" positioning (thereby developing the letter G, Governance, in ESG). Ensuring a fair 

contribution to the community in which the Group operates, thus enabling its operations, also constitutes the 

letter S, Social, in ESG.

In order to implement this vision, the Group:

has adopted a Tax Strategy

has adopted a Tax Control Framework (currently implemented for Unipol 

Assicurazioni)

was granted permission to adopt the cooperative compliance regime on 16 

December 2024 with effect as of tax period 2023 (currently for Unipol 

Assicurazioni only)
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In line with the objectives of sustainable success, the Board of Directors of Unipol has approved a tax strategy that sets out the principles and limits 

which tax risk management is based on (i.e. its “Tax Strategy”) and that are applied to all Group companies.

This strategy, which is based on the values ​​adopted by Unipol and acknowledged in the Charter of Values ​​and in the Code of Ethics, sets out the 

principles inspiring the management of taxation within the Unipol Group, oriented towards the pursuit of objectives of sustainable success through the 

creation of long-term value for the benefit of shareholders, taking into account the interests of all other stakeholders.

Create value for stakeholders in 

the long-term pursuing the 

adoption of tax regulations on 

the one hand and at the same 

time achieving tax savings and 

tax benefits, as permitted by 

regulations, and protecting the 

Group's reputation over time

Act transparently in relations with 

the Tax Authorities with a view to 

collaboration in order to 

guarantee full understanding of 

the facts underlying the adoption 

of tax regulations  

Commitment to return a share of 

the value created through taxes –

both its own taxes and those 

collected on behalf of tax 

authorities – in order to improve 

conditions of widespread well-

being

Commitment to:

- apply tax rules correctly;

- behave in compliance with the 

tax requirements of the countries 

in which the Group operates;

- manage tax risk responsibly, 

including ESG impacts at 

governance level

Tax 
Strategy 
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The Tax Strategy adopted by the Unipol Group may also be broken down into the following lines of conduct:

Correct adoption of tax 

regulations

Soft controls
Tax risk 

management system

Full cooperation with 

the Tax Authorities

Right to dissent

Aggressive tax planning

The Tax Services Unit oversees and manages the 

adoption of tax regulations for all Group 

Companies. 

This unit fulfils the task of promoting and 

disseminating a corporate culture based on 

compliance with tax regulations, organising 

training initiatives for all personnel, including 

personnel not belonging to tax units.

It promotes technological solutions to maximise 

data quality and accuracy in support of tax 

management
Guidelines

• Compliance with the tax regulations of the countries in which the Group operates, 

spreading a culture of compliance and accountability

• Adoption of reasonable interpretations if the regulations are unclear, based on the 

principle of legal compliance by involving third-party advisors, where appropriate

• Adoption of behavior based on the principles of prudence and transparency

• Adoption of the Tax Control Framework in 

line with the OECD guidelines, as 

transposed by the Italian Tax Authorities.

• The TCF, as designed and implemented, is 

currently applied to the parent company.

• Assignment of clear tasks and 

responsibilities in tax processes, ensuring 

compliance with the principles of 

segregation and escalation of decisions

Collaboration with the financial authorities also 

through the support of control activities, both 

with regard to Group companies and third 

parties, such as customers and suppliers.

In order to consolidate transparency with the 

tax authorities and strengthen relationship with 

them, Unipol has been granted permission by 

the Italian Revenue Agency to adopt the 

cooperative compliance regime 

Although oriented towards the settlement of tax disputes with the tax 

authorities, the Unipol Group believes it is legitimate - including in litigation - to 

argue for a reasonable interpretation of the rules in the event of interpretive 

discrepancies. 

The Group has adopted a tax approach that 

rules out operations and behaviour that are in 

conflict with the tax framework.

In particular, no tax planning tools contrary to 

the spirit of the rules are used by the Group, nor 

are countries with preferred tax systems 

exploited for the sole purpose of reducing the 

amount of taxes levied on the Group.
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In the implementation of the "Tax Control Framework" adopted by Unipol Assicurazioni, assigning specific tasks and responsibilities to the corporate units 

involved becomes relevant in order to comply with the principles and guidelines of conduct outlined in the Group’s Tax Strategy.

In this regard, the Board of Directors has approved a Tax Risk Management Policy with the aim of defining tasks and responsibilities, as set 

out in the internal control system, for the mitigation of tax risk and related monitoring tasks to be performed by the Tax Risk Officer.

The appendix to the Tax Risk Management Policy contains the Group’s interpretive risk management Policy, which governs the way in which such risks 

are detected and measured and how the relevant choices are made according to a decision-making escalation process in relation to the magnitude of risk.

Three lines of defence 

II

TAX RISK 
OFFICER

AUDIT

OPERATING UNITS
First

level

Second

level

Third

level

Third level controls are entrusted to the Audit Unit, which may, within the scope of its
tasks, verify the effectiveness and efficiency - among other things - of the TCF monitoring
system with respect to the provisions and principles approved in the Tax Risk Management
Policy.

Second level controls are the responsibility of the Tax Risk Officer, who will carry
out regular monitoring activities on the first level controls system, ensuring that it
is updated and effective. In order to avoid duplicating control activities when
carrying out monitoring activities, the Tax Risk Officer will use the findings of
monitoring activities concerning the financial reporting control system for
controls common to the TCF system.

First level controls are performed by the business units and by the Tax
Services Unit, which will conduct controls for the mitigation of tax risks
when carrying out their ordinary operations, as shown in the
Compliance Risk Map and in the interpretive risk management Policy.

TAX RISK 
MANAGEMENT 

POLICY

The Tax Governance Policy approved by 

the two Companies’ Boards of Directors 

ensures uninterrupted monitoring of tax 

risks according to the three lines of 

defence model monitored by the Tax Risk 

Officer annually.
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When developing its tax governance system, the Unipol Group adopted a tax risk control process that divides the identification, management and 

monitoring of risks into three distinct areas:

Also focused on 
company processes, it 

is monitored in a 
specific map

The Tax Control 
Framework adopted by 
Unipol makes express 

reference to relevant 
risks to protect against 
tax fraud, stressing the 

interconnections in 
place with the 
Organisation, 

Management and 
Control Policy in regard 

of tax risk for the 
purposes of corporate 
liability for tax crimes 

under Legislative 
Decree No. 231/2007 

Fraud risk

Structured in a specific 
policy for the 

management of 
interpretive risk and 
conduct held in the 

event of: (i) new tax 
measures; (ii) 

consultancies; and (iii) 
non-routine 

transactions

In order to pursue the 
most solid solutions in 

the interpretation of the 
law, Unipol has 

adopted a specific 
corporate procedure 

that detects the degree 
of uncertainty of the law 

and provides for an 
internal decision-

making escalation 
process regarding the 
assumption of risk, if 

any

Interpretive risk

Focused on business 
processes, it is shown in 
the compliance risk map

This consists in the risk of 
not fulfilling tax 

obligations correctly. It is 
monitored in the tax risk 
map and allows risks to 

be associated with 
business processes. 

In this regard, the Group 
Companies have adopted 

technology solutions for 
the digitisation of tax 

obligations and, limited to 
Unipol Assicurazioni, for 
the management of the 
tax risk map and of the 

tax control framework

Compliance risk

In order to encourage the trust of 

stakeholders and build a collaborative 

relationship with the Italian Revenue Agency, 

the Group promotes the adoption of the 

cooperative compliance regime, currently 

finalised at Unipol Assicurazioni only
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GRI Standard 207 – Taxes 2019 – International public standard for the 

reporting of the following information by multinational enterprises on a 

Country-by-Country basis: approach to taxation (207-1), governance, tax risk 

management and control, stakeholder engagement and management of tax 

issues

EU Directive DAC 4 – requirement for large multinational enterprises to 

submit a Country-by-Country tax report (CbCR) to the competent authorities 

in order to ensure the automatic exchange of information between EU 

countries in the field of taxation

Global Forum on Transparency and Exchange of information for Tax 

Purposes – With an Administrative Office at the OECD, it includes 171 

members and is the main international body working on the implementation 

of global information transparency and exchange standards throughout the 

world

International Business Council (IBC) of the World Economic Forum -

internal council of the World Economic Forum, which has prepared a report, 

called “Measuring Stakeholder Capitalism: Towards Common Metrics and 

Consistent Reporting of Sustainable Value Creation”, with the aim of defining 

shared common metrics for sustainability reporting. The report identifies 21 

principal metrics and 34 secondary metrics for the creation of a global 

generally-accepted sustainability reporting system in order to measure the 

effectiveness of an entity's actions in pursuing the sustainable development 

goals specified by the UN (SDG). The proposed metrics also include the 

principles of administration and transparency characterising corporate 

governance.



Total Tax Contribution



15 – Total Tax Contribution  

ITALY(1)

Revenues                        16,048

Taxes Borne(2)                   596

Taxes Collected(2)           2,099

IRELAND

Revenues                   13

Taxes                          0.1

SERBIA

Revenues                   186

Taxes                              1

The Unipol Group’s total tax contribution amounted to €2.696 billion in 2024 and was calculated by adding up 

the various types of taxes paid by the Group in the markets in which it operates. Taxes borne amounted to €597

million (22.14% of total tax contribution), while taxes collected amounted to €2.099 billion (77.86% of total tax 

contribution).

Countries where 

the Group 

operates under 

the Freedom to 

Provide Services

Countries where 

Group companies 

are located

Figures in €/m

(1) For Italy, the amount of revenues and taxes borne and collected was obtained by taking into account the analysis of Companies within the Group’s tax consolidation scope, in addition to other Companies considered to be significant in terms 

of size but not included in such consolidation scope. The amount of revenues was obtained by adding up the revenues drawn from the statutory financial statements of individual entities in the reference year, while contribution was determined 

by taking into account the data regarding taxes paid according to the cash principle, as reported online by the various companies, in addition to data regarding non-deductible VAT on purchases made.

(2) For TTC purposes (taxes borne and taxes collected), only the data of Italian Companies were considered on a year-to-year basis, since operations abroad were minimal. The data relating to Italy represent 99% of the Group's revenues and 

more than 99.9% of the taxes paid by the Group. Foreign Companies were otherwise included in the TTC computation considering the data reported for CBCR purposes under "Profit” of taxes borne.
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The representation of taxes paid by the Unipol Group is considered a key element to reveal the tax transparency culture being pursued. In 

particular, such representation is important for the purpose of showing the Group’s Social impact (letter S in ESG) on the community in which it 

operates by paying its taxes, which may be divided into:

- Taxes Borne: these consist in taxes paid by the Group as a taxpayer and constitute a cost for the company, thus having a negative impact on 

its bottom line;

- Taxes Collected: these consist in taxes paid by the Group but borne by different taxpayers due to mandatory tax withholding and/or recovery 

systems, thereby allowing the stakeholders involved to fulfill their tax obligations correctly.

Taxes, whether borne or collected, may be classified into the following categories:

Taxes and social security 
contributions applied to 
labour

People 
Taxes

Environmental taxes paid 
by the Group. Given the 
types of activities carried 
out by the Group, this 
type of tax should be 
considered minimal

Planet 
Taxes

Indirect taxes on the 
production, sale and/or 
consumption of goods 
and services, mainly 
consisting in insurance 
taxes

Product 
Taxes

Taxes on corporate 
income

Profit 
Taxes

Taxes paid on real estate

Property 
Taxes

€559 million
€228m taxes borne
€331m taxes collected

€2 million
€2m taxes borne

€2.047 billion
€291m taxes borne
€1.757 billion taxes collected

€59 million
€53m taxes borne
€6m tax collected

€28 million
€23m taxes borne
€5m taxes collected



People taxes
16%

Product taxes
84%

TAXES COLLECTED
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78% of taxes paid by the Group during 2024 

consisted in taxes levied as a tax withholding agent.

87% of Tax Borne is represented by non-deductible 

VAT borne (49%) and by payment of taxes (38%) on 

employment income (INPS and INAIL social security 

contributions), while 84% of Tax Collected is 

represented by taxes collected and paid on the 

subscription of premiums in the non-life insurance 

business and taxes applied to proceeds of life 

insurance products (including the stamp duty due on 

life products with financial purposes). 

Tax Borne
22%

Tax Collected
78%

TOTAL TAX CONTRIBUTION

People taxes
38%

Product taxes
49%

Profit taxes
9%

Property taxes
4%

TAXES BORNE

€0.6
billion

€2.7
billion

€2.1
billion
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For every €100 in revenues generated by Unipol Group Companies, taxes of 

€17 were paid, which include €4 in Taxes Borne and €13 in Taxes Collected.

Revenue data were considered after intercompany dividends.

The following chart shows the effect as at 31/12/2023 and shows an increase 

of €3 in taxes for every €100 in revenues.

Taxes Borne; 
3%

Taxes 
Collected; 11%

Total Tax Contribution compared to 
revenues - 2023

Taxes Borne; 
3,674%

Taxes Collected; 
12,917%

TOTAL TAX CONTRIBUTION COMPARED TO REVENUES

Taxes borne
46%

Taxes 
collected

54%

People taxes on number of employees 
- 2023

Taxes borne
41%

Taxes collected
59%

PEOPLE TAXES ON THE NUMBER OF EMPLOYEES

11,358 = number of Group employees(1)

€49,264.15 = average total amount of People taxes (borne and collected) 

paid by Unipol Group Companies per employee. 

This amount may be broken down as follows:

• €20,120.06 (40.84%) = Taxes Borne

• €29,144.09 (59.16%) = Taxes Collected
(1) In reference only to Companies being examined for TTC purposes herein 
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Taxes Borne on 
pre-tax profit(1)

65.31%, not including gains from 
equity investments in associated 
companies and joint ventures

45.36%

For every €100 in pre-tax profit, €45.36 in 

Taxes Borne(2) were paid. 

The pre-tax profit considered includes gains 

and losses relating to associated companies 

and joint ventures (mainly in relation to the 

holding of two significant stakes in listed 

banks consolidated with the equity method). 

By eliminating this value from pre-tax profit, 

the Tax Rate rises to 65.31%.

(1) The pre-tax profit figure drawn from the integrated consolidated 
financial statements of Unipol Gruppo was considered for the 
purpose of calculating ETR

(2) Taxes borne were calculated with reference to taxes reported 
online by the individual companies according to the cash method 
for the year 2024, in addition to non-deductible VAT on purchases 
(approximately €290m). With specific reference to taxes borne of 
€53m stated under "profit", these include substitute taxes on 
extraordinary transactions and amounts due following tax 
assessments - on previous years - for IRES and IRAP purposes, in 
addition to direct tax payments (mainly for IRAP purposes).

With reference to the year 2023, 

total taxes borne on pre-tax profit 

amounted to 33.98% (a figure 

that rises to 57.55% when leaving 

out gains from equity investments 

in associated companies and joint 

ventures).
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2024

21.55%

This ratio shows the Effective 

Tax Rate (ETR) of the Parent 

Company, calculated by 

considering the data in 

aggregate form as a ratio 

between:

Considering Taxes Paid(1)

(€260m) as a reference, the 

ratio rises to 28.44%.

Reported Taxes = €197m
Earnings Before Tax = €914m

The Earnings before taxes (EBT) were calculated by excluding 

gains and losses from investments in associated companies and 

joint ventures, resulting in a net amount of €914 million.

This adjustment — €1,316 million in gains minus €402 million in 

gains/losses from equity investments in associated companies 

and joint ventures — mainly relates to two listed banks. It was 

made to avoid the impact of extraordinary or non-recurring items 

on the calculation of the effective tax rate.
(1) The adjusted amount is consistent with the figure reported in the Unipol Group’s 

Consolidated Financial Statements (PDF page 213). However, it may differ from the 

reported tax expense due to the effects of deferred taxes, prepaid taxes, and 

withholding taxes.

25.32%

The Effective Tax Rate of the 

Parent Company Unipol, on 

aggregate as at 31 December 

2023, amounted to 25.32%, 

calculated as the ratio between:

Considering Taxes Paid (€100m) 

as a reference, the ratio rises to 

10.82%. 

Reported Taxes = €234m
Earnings Before Tax = €924m

Unipol Assicurazioni
2023

The earnings before taxes (EBT) considered here is net of gains and losses 

from investments in associates and other equity participations.

To avoid distorting the denominator in the calculation of the effective tax rate —

and thus artificially lowering the tax rate — the share of profit from companies 

consolidated using the equity method is presented net of taxes.

The adjusted EBT amounts to €924 million, calculated as €1,565 million in 

total earnings minus €641 million in gains/losses from equity investments, 

mainly related to two listed banks. This adjustment ensures a more accurate 

and consistent tax rate calculation.
(2) The figure used corresponds to the amount reported in the Unipol Group’s Consolidated Financial 

Statements for the year 2023.
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People taxes - These include all taxes and social security contributions in relation to the 

employment of personnel. They consist of taxes borne in reference to the portion of social 

security contributions paid by the company, and taxes collected in reference to taxes and 

contributions paid by employees, as shown in their pay slips.

Planet taxes - These include taxes and duties collected on the supply, production, use or 

consumption of goods or services that are potentially harmful to the environment, 

including:

- taxes and duties paid by companies in relation to their consumption of goods and 

services, whether paid to the suppliers of such goods or services, or directly to the 

government; 

- taxes and duties charged and collected by companies that supply such goods and 

services to their customers

Product Taxes - Indirect taxes on the production and consumption of goods and services 

(e.g., value added tax - VAT, customs duties, excise duties and related tax surcharges 

other than environmental surcharges)

Profit Taxes - These include taxes levied on income, profits, or capital gains, including:

- Corporate income taxes borne by companies and those that may be collected at the 

federal, state, or local level;

- Income taxes levied by companies through withholding taxes on payments such as 

interest and royalties.

Property Taxes - These include taxes levied on the acquisition, transfer, ownership, or 

use of tangible and intangible property. In some cases, companies may also collect 

property taxes and remit them to the government.

Other payments - Other taxes, fees, contributions not included in the previous 

categories and other mandatory payments even if not paid to the Public Administration

Taxes Borne – These represent a cost for the company and affect its bottom line.

Taxes Collected – These do not represent a direct cost for the company, but are 

collected on behalf of the government by third parties (referred to as tax withholding 

agents). Taxes collected are managed by companies acting as tax withholding agents 

and involve burdens in terms of compliance with tax regulations.

Total Tax Contribution - Total amount of taxes borne and taxes collected.

Effective Tax Rate (ETR) - This is the (reported) tax burden on the bottom line and is 

calculated as the ratio between total income taxes reported and Earnings Before Tax 

(EBT). It also considers the effect of deferred taxes reported.

Cash Tax Rate - This is the percentage of tax paid on the bottom line and is calculated 

as the ratio between cash taxes paid and Earnings Before Tax (EBT). 
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Country
Number of 
employees

Revenues from sales 
to third parties

Profit/Loss before 
taxes

Corporate income taxes 
on profit/loss

Corporate income taxes paid on 
a cash basis

Italy 11,094 13,669,077 927,546 115,537 16,857

Ireland 9 12,865 989 126 31

Luxembourg - - -23 - -

Serbia 1,284 152,331 4,276 72 72

€/K

The main activities for each country in which the Group operates are broken down as follows: 
Italy: Sales, marketing or distribution; Administration, management or support services; Regulated financial services; Insurance; Holding of shares or other equity instruments. 
Luxembourg: Administration, management or support services. 
Ireland: Insurance. 
Serbia: Insurance. 
The data shown relate to the 2023 tax period; this is because in order to meet the GRI standard, the Unipol Group also uses the data collected for Country by Country Reporting introduced, 
in line with the OECD's work on the Base Erosion and Profit Shifting project (BEPS), by Italian tax legislation (Article 1, paragraph 145 of Law 208/2015) which must be sent to local tax 
authorities within 12 months of the end of the relevant tax period.



- Registered Office: Via Stalingrado 45 - 40128  - Bologna - Italy 
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