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1 CSR GOVERNANCE AND STRATEGY OF SOCIETE GENERALE ASSURANCES

 CSR GOVERNANCE 

GOVERNANCE

BOARD OF DIRECTORS

GENERAL MANAGEMENT

CSR Strategic 
Committee

Finance, 
Investment 

and Risk Committee

Sustainable Finance - 
Climate Committee

Attendance at various 
existing committees 

(New Products, IT, etc.)

Corporate Secretary
CSR Department

ALM and Risk Management Committee Audit, Internal Control and Risk Committee

Board of Directors

ALM and Risk Management Committee

Audit

Internal Control and Risk Committee

Corporate Social Responsibility Department

 

 

CSR Strategic Committee
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Sustainable Finance - Climate Committee

 

 

Finance, Investment and Risk 

Committee

1. A responsible insurer

2. A responsible investor

3. A responsible employer
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1 BUSINESS MODEL AND MAIN EXTRA-FINANCIAL RISKS

INDIVIDUAL SAVINGS
 
 

RETIREMENT SAVINGS

 Annuities
 
 

PROTECTION
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SOCIETE GENERALE ASSURANCES - 

2

1

3

4
D

ISTR
IB

U
TIO

N
 

363 €m

11.4 €bn

96% of the asset 
portfolio (exc. UC) 

with ESG 
analysis

Green 
investments

2.8 €bn 

RESOURCES

Compensation 
for victims / payment 
of benefits

Collection of 
premiums and 
client savings

Development 
of skills 

and employability

1,789 €m 

3,000 

Savings 
life insurance

126 €bn
AUM

gross premiums

Protection

employees

Actuarial models

Distributors 
networks, 
partners, 

other stakeholders

PRODUCT DEVELOPMENT
Risk management /
Actuarial / Data science

Societe G
enerale group

 netw
orks / O

ther netw
orks

(Financial advisors, 
brokers, etc.)

INVESTMENT
ALM / Financial market 
expertise

INVESTMENT 
OF PREMIUMS 
AND SAVINGS
Long-term investment 
financing the economy 
and environmental and energy transition

RESPONSE 
TO COMMITMENTS 
TO CLIENTS 

Cu
st

om
er

 s
er

vi
ce

 / 
Pa

ym
en

t o
f b

en
ef

it
s

RISK INDENTIFICATION 
AND PRICING
Development 
of products and services 
matching clients needs

PRODUCT 
DISTRIBUTION

VALUE CREATION

Turnover

14 M insured clients

23 M managed 
contracts

Societe Generale 
group’s Net Income

O
PE

R
AT

IO
N

S

2.3.1 

predominates

ALM

underwriting

operating and other risks,
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1 BUSINESS MODEL AND MAIN EXTRA-FINANCIAL RISKS

 physical risk

 transition risk

risk.

2.3.2 

Generale Assurances
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AND SUSTAINABILITY RISKS
(before control and mitigation)

MAIN CONTROL AND  
MITIGATION POLICIES INDICATORS CHAPTER

Impact on the environment  

and climate change

 Risk of asset depreciation 

 

 Environmental impact 

business and operations

 Reputation risk linked to the Company 

 

  
 
 

 

 

 

 

 

 

 

4 
 
 

 
 

3.1

Social and societal change

 Products unsuited to new client needs  

and expectations, risk of client dissatisfaction 

 Reputation risk  

 
 cyber crime

  

  
 
 

 
 

 

 

 
 Data leak alerts

3.1
3.2

 
 

Respect for human rights

 staff skills

  
quality of life at work

 
 

 
 
  

Fight against corruption

 Violation of regulations  
 

in-house Code of conduct

 Anti-corruption policies
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1 BUSINESS MODEL AND MAIN EXTRA-FINANCIAL RISKS

2.3.3 

 

 

RISK MANAGEMENT POLICIES INTERNAL CONTROL POLICIES

 
 
 
 
 
 
 

 Internal control
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3.2.1  A PRODUCTS GOVERNANCE 3.2.2 
PRODUCTS
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3 A RESPONSIBLE INSURER

€883 m

AUM IN RESPONSIBLE FINANCIAL SOLUTIONS (€M)

2018 2019 2020

883

353

2,792
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3.3.1  CONTINUOUS MEASUREMENT 

 

 

 

3.3.2 

 

 

 

3.3.3 
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3 A RESPONSIBLE INSURER

its CO2 

emissions per employee in 2020 by 25% from 2014 levels.

The target has been overstepped 2

2 

2 reduction by almost 50%.

2 EMISSIONS

   

Carbon
footprint+ + =(scope 1) (scope 2)

(scope 3)

Direct 
emissions

Indirect 
emissions

Other 
Indirect 

emissions

 Direct emissions

2

 Indirect emissions

 Other indirect emissions
2

CO2 emissions 
 (3) 2014 2018 2019 2020 Change  

2014-2020
Total CO2 2) 2,276 2,047 2,065 -17%

CO2 2) 1.07 0.68 0.64 0.57 -40%

 (3) 2018 2019 2020 Change 
2019/2020

2,999 3,241 3,377 +4.2%

2,672 2,391 2,261 -5.4%
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€95 bn

 

4.1.1  STRONG COMMITMENT 

PORTFOLIO BY ASSET CLASS

 

 

Other products and rates 

6%

Alternative management 3% 

 Property 5%  

Bond 

Portfolio 

 

Variable-rate and 
inflation-linked 
bonds 6%

Equities and 
equivalent 8%

Cash and cash
equivalent  2%

Fixed-rate 
bonds 70%

BOND PORTFOLIO BY COUNTRY

France 54 %
Austria 1 % 

Belgium 3 % 

Italy 4 % 

Netherlands 5 % 

Spain 6 % 

UK 6 % 

USA 7 %

Others 14 %
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3 A RESPONSIBLE INVESTOR

total withdrawal from the thermal coal sector to a 

€290 m of assets have already 

been sold

short-term target of cutting its 

global exposure to the oil and gas extractive sector by 10% 

by 2025.

Net-Zero Asset Owner 

Alliance carbon-neutral investment 

portfolio by 2050.

Net-Zero Asset Owner Alliance

Principles 

For Responsible Investment (PRI).

Tobacco Free Finance 

Pledge

4.1.2 

INVESTMENT

€2,799 bn, +84% vs 2019 and +302% vs 2018.

GREEN INVESTMENT (€M)

2018 2019 2020

1,518

697

2,799

x 4
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BREAKDOWN OF GREEN INVESTMENTS (€M)

Private infrastructure debt 107

General funds 87

Themed funds 163 

Green bonds 1,019

 

Climate-related equity 
funds 1,113Direct investment 

in infrastructure 311

environmental certificates)  was €3.1 bn at end 2020 

2

4.1.3 
ISSUERS

practices. 

 

 

 

2,378 

concerns with 878 companies

4,241 general 

meetings of shareholders
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3 A RESPONSIBLE INVESTOR

 

 

.

 

 
is E.

 

 

 

Thermal coal

 

 

 

Oil and gas

unconventional fossil fuel energy 

 
 

Tobacco
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SOCIETE GENERALE ASSURANCES - EXTRA-FINANCIAL PERFORMANCE REPORT 2020

4.3.1 
ASSESSMENT

€83.6 bn

96% 

Scope of the ESG analysis (€m)

808

83,652

80,046

% of portfolio with ESG ratings

 C+ rating.

 achieved an average C+

.

AVERAGE ESG RATING OF THE PORTFOLIO OF SOCIETE GENERALE ASSURANCES

1.97%

12.77%

64.35%

14.24%

2.99%

0.21%

0.00%

3.46%

A

 B

 D

 E

F

G

not rated

 C C+

AVERAGE ESG RATING OF THE BENCHMARK

0.91%

19.06%

63.39%

9.65%

2.66%

0.39%

0.25%

3.69%

A

 B

 D

 E

F

G

not rated

 C C+

OVERALL RATING: C+

  C+

 C+

 B-
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3 A RESPONSIBLE INVESTOR

improved slightly since 2019. 

assets

 2018  2019 2020

 C +  C +

 C +  C + C+

Social  C  C C+

 C +  C + B-

4.3.2 
4.3.2.1 

2

.

cut its carbon emissions 

and become carbon-neutral by 2050  and to 

achieve  a smaller footprint than the benchmark

Net-Zero Asset Owner Alliance, 

 

. 

 
2

Scope of the carbon rating (€m)

38,960
(6) 30,058

63,402

33,344

30,058

4.3.2.2 

Despite a fall of more than 19% during the period 2018-

2020,  
96 tCO

2
/€m 2

This increase is mainly due to the absence at end 2020 of 

updated carbon data of some of the issuers in the portfolio. 

2

(tCO2
2018 2019  2020 Change 

2018/2020
119 86  (7) -19.3%

(8) 200 168  162 -19%

2

2
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Societe Generale Assurances 

portfolio remains lower than the benchmark

since it represents only 59% of it. 

2  
 

 were also below benchmark levels 
2 2

 
 

.

CO2 EMISSIONS OF PRIVATE ISSUERS (tCO2/€M)

Portfolio

96.12 162.04

Index

54

12

30

99

19

44

Scope 3*

Scope 2

Scope 1

* 1st

CO2 RESERVES OF PRIVATE ISSUERS (tCO2/€M)

Portfolio Index

1,089 1,773

2

CONTRIBUTION BY SECTOR TO CO2 EMISSIONS

0%

10%

20%

30%

40%

50%

Significant AuM               Contribution to emissions

Fin
ance

Cyc
lic

al s
ecto

rs

In
dustr

y

Com
m

unicatio
ns

Public
 se

rv
ices

Non-c
yc

lic
al s

ecto
rs

Health

Energ
y

M
ate

ria
ls

Technology

Oth
er

Pro
perty

CONTRIBUTION BY COUNTRY TO CO2 EMISSIONS

0%

10%

20%

30%

40%

Fr
an
ce

US
A UK

Ge
rm
an
y

Ne
th
er
lan
ds

Sw
itz
er
lan
d

Sp
ain Ita

ly

Be
lg
iu
m

Ot
he
r

Significant AuM               Contribution to emissions
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3 A RESPONSIBLE INVESTOR

 

 

354 tCO
2
/€m

2

 
 

(tCO2

2018 2019 2020 Change 
2019/2020

Old method

88 88 NC n/a

121 111 NC n/a

New method

NC 327 354 +8.25%

NC 451 455 +0.89%

4.3.3 
TARGETS

97% 92%

on a better trajectory than the selected benchmark

+1.75°C to +2°C 
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Bond portfolio alignment
Emissions 2012-2025 2

Equity portfolio alignment
Emissions 2012-2025 2

BENCHMARK

> 3 °C

SOCIETE GENERALE ASSURANCES

1,75 to 2 °C

Corporate Fixed Income              Corporate Fixed Income - 2D Aligned              Corporate Fixed Income Index              Corporate Fixed Income Index - 2D Aligned

0

5,000,000

10,000,000

15,000,000

20,000,000

2012 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 

Equity              Equity - 2D Aligned              Equity Index              Equity Index - 2D Aligned

BENCHMARK

> 3 °C

SOCIETE GENERALE ASSURANCES

> 3 °C

Equity              Equity - 2D Aligned              Equity Index              Equity Index - 2D Aligned

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

2012 2013 2014 2015 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 
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5 A RESPONSIBLE EMPLOYER

 

 

 

5.2.1 
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SOCIETE GENERALE ASSURANCES - EXTRA-FINANCIAL PERFORMANCE REPORT 2020

2017 2018 2019 2020* Change on 2019
 Total training hours +7.8%

 Number of employees trained 1,252 1,407 1,522 1,530 +0.5%

 Access rate to trainings 67% 74% 80% -2.5%

 Average number of hours per trained employee +7.1%

 % of workforce on continuous training (exc. salary costs) 1.19% 1% 1.21% -19%

 New work-study contracts 95 70 101 -21%

5.2.2 

 The HINLIFE project

 

 
carer.

 

 I-Link internal innovation community

 Hub4Good

 Digital accessibility

 Societe Generale Assurances website
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5 A RESPONSIBLE EMPLOYER

 Sogéretraite  Selfcare Claim

 

 

 
 

5.4.1 
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5.4.2 

5.4.3 

5.4.4 

 

 

 
 

 

 

 

 

5.4.5 
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5 A RESPONSIBLE EMPLOYER

5.5.1 

Énergie Jeunes

5.5.2 
Italian Civil Protection 

organisation

Fondation de Luxembourg

SOS Villages 

d’Enfants

Children’s Home 

and Special Kindergarten in Beroun

Geeks for Democracy
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APPENDICES

SFDR REGULATIONS CHAPTER

 Article 3:  1.1 Governance

2.3 Main extra-financial risks  

of Societe Generale Assurances

4. A responsible investor

 Article 4: 1.1 Governance

2.3 Main extra-financial risks  

of Societe Generale Assurances

4. A responsible investor

TCFD RECOMMENDED DISCLOSURES CHAPTER

Governance

 

 

1.  CSR governance and strategy  

of Societe Generale Assurances

Strategy

  

 

 

2.3 Main extra-financial risks  

of Societe Generale Assurances

4. A responsible investor

Risk management

 

  

1.1 Governance

2.3 Main extra-financial risks  

of Societe Generale Assurances

4. A responsible investor

Metrics and targets

  

2.3 Main extra-financial risks  

of Societe Generale Assurances

3.1 By cutting CO2 emissions

4.  A responsible investor

5.  A responsible employer
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6 APPENDICES

 RESOURCES CONSUMPTION AND CO2 EMISSIONS: 

2

 
 

 

 

 
 
 
 .

Assurances.

2 

6.4.1 
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A. Environment

B. Social

C. Corporate governance

in particular sectors.

Examples of environmental criteria under review: 

 General criteria
 
 
 

 
 
 
 

Examples of social criteria: 

 
 
 
 
 
 
 

 
 
 
 
 

Examples of corporate governance criteria  
(general criteria only):

 
 
 
 
 
 
 
 

suppliers.
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6 APPENDICES

Subjects raised in 2020 by criterion as part of Amundi’s engagement policy: 2,378 subjects raised with 878 companies

0%

5%

10%

15%

20%

25%

19.80%

10.56%

Transition to a 
low-carbon 
economy

Protection of 
natural 

resources and 
biodiversity

Social cohesion 
(protection of 

employees and 
human rights)

Responsibility for 
products and 

clients and 
societal 

Governance 
practices to ensure 

sustainable 
development

Commitment to 
the voting 
campaign

E S G

20.56%

15.90%

19.85%

14.34%

PILLARS

Environment
40%

 
 

 
 
 
 

Social
28%

 
 
 
 

 
 
 
 
 
 
 

Governance
32%
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Social

Environment

Governance

ESG

B

C

C

39%

31%

30%
B

ESG
E

S

G

D

D

D

C

C

C

C

C

C

C

C

C

B

B

B

B

B

B

B

Board structure

ESG strategy

Ethics

Pay

Shareholder rights

Fiscal practices

Local communities and human rights

Working conditions Health and safety

Social relations

Product responsibility

Clients/suppliers

Emissions and energy

Packaging and eco design

Biodiversity, pollution and waste

Water

C

B

6%
7%

4%

6%

6%

3%

0%

30%

31%

6%
10%

11%

10%

14%

2%
4%6%

2%

6%

39%

Audit and control
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6 APPENDICES

1.

Exclusion of issuers 
 rated ≤ F=

+

SOGÉCAP 
ESG portfolio

2.

=

+

A B C+ D E FSOGÉCAP 
ESG portfolio

Portfolio ESG 
rating

3.

Benchmark ESG rating=SOGÉCAP 
ESG portfolio

Average ESG rating 
of portfolio

The Sogecap benchmark index is made up as follows:

 
 
 

 
 
 
 

6.4.2 

2

 
2 2

 

2 

2

4 2

 

 

 

2
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2

TOTAL CO2 ALLOCATED TO A SECURITY HELD IN A PORTFOLIO:

 

CO2  PER €m INVESTED

PUBLIC-SECTOR ENTITIES 
(Sovereign and Quasi-sovereign)

PRIVATE ENTITIES 
(Corporate + Financial)

CO2 COUNTRY DATA
(Amundi method = country declaration 

+ GCB modelling + Amundi adjustment)

 

  

 in Sov 1 or Quasi 1 bond 

x CO2 country 1

in entity 1 bond 

x CO2 entity 1

 

% SHARE % SHARE

(Trucost method = declaration 

+ Trucost modelling)

TRUCOST ENTERPRISES CO2 
DATA PRIVATE COMPANIES

BOTTOM-UP METHODOLOGY FOR SELECTING 
THE LEAST POLLUTING ENTITIES

2

2 2

2

The benchmark index used by Societe Generale Assurances 

is also used to ESG rate a portfolio:

 
 
 

10_SGASSURANCE_RPEF2020_VA_V3_2021.indd   35 23/08/2021   15:04



l 36 l  

6 APPENDICES

6.5.1 

 

 

  

2e. 

2

Why does Trucost use IPCC and IEA scenarios?

2

10_SGASSURANCE_RPEF2020_VA_V3_2021.indd   36 23/08/2021   15:04



 l 37 l

SOCIETE GENERALE ASSURANCES - EXTRA-FINANCIAL PERFORMANCE REPORT 2020

COLLECTIVE AGREEMENTS SIGNED WITH EMPLOYEE REPRESENTATIVES
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6 APPENDICES

 INDEPENDENT AUDIT REPORT

 
Financial year ending 31 December 2020 

 

Independent audit report on the consolidated declaration of nonfinancial 
performance 

 

EY & Associés 
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Financial year ending 31 December 2020 

Independent audit report on the consolidated declaration of nonfinancial performance  

For the attention of the Corporate Secretary, 

In response to the request made to us as an independent auditor and member of the network of one of the statutory 
auditors for your Company, (hereafter the "Entity"), we submit our report on the consolidated declaration of 
nonfinancial performance for the financial year ending 31 December 2020 (hereafter the "Declaration") that the 
Entity has elected to prepare and include in the Management Report by reference to articles L. 225-102-1, R. 225-
105 and R. 225-105-1 Commercial Code. 

Responsibility of the Entity 

As part of its voluntary action, it is the duty of the Entity to make a Declaration that meets legal requirements and 
includes a business model, a description of the main nonfinancial risks, the policies applied in respect of those risks 
and their results and the key performance indicators. 

The Declaration has been prepared using the Entity's own procedures (hereafter the "Standard"), the significant 
features of which are presented in the Declaration (or can be requested from the Entity's head office). 

Independence and quality control 

Our independence is defined in the ethical code applying to our profession. We have also introduced a quality 
control system that includes documented policies and procedures to ensure we meet relevant legal requirements, 
ethical rules and professional standards. 

Responsibility of independent auditors 

It is our duty, based on our audit, to give a reasoned opinion that offers moderate assurance that the: 

• Declaration complies with article R. 225-105 Commercial Code; 

• information provided under 3 of paras I and II of article R. 225-105 Commercial Code - i.e. on the results of 
policies, including the key performance indicators and the actions taken with respect to the main risks 
(hereafter the "Information") - is true. 

EY & Associés
Tour First
TSA 14444
92037 Paris-La Défense cedex

Tél. : +33(0) 1 46 92 60 00
www.ey.com/fr
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6 APPENDICES

 

Sogécap 

It is not however our duty to give any opinion on the Entity's compliance with other legal requirements that apply 
in particular to vigilance or the fight against corruption and tax evasion, or to the compliance of its products and 
services with legal requirements. 

Nature and scope of the audit 

Our audit as described below was performed in accordance with articles A. 225-1 et seq. Commercial Code, the 
professional standards of the Compagnie nationale des commissaires aux comptes applying to this audit and with 
ISAE 30001 : 

• we examined the business of all consolidated entities and the statement of the main risks;  

• we assessed the appropriateness of the Standard in terms of its relevance, comprehensiveness, reliability, 
neutrality and clarity, where necessary taking account of good practice in the sector; 

• we checked that the Declaration covers each type of information specified at III of article L. 225-102-1 
Commercial Code on social and environmental matters;  

• we checked that the Declaration presents the information required under II of article R. 225-105 Commercial 
Code if it is relevant to the main risks and that where necessary it offers a reason for the absence of the 
information required under paragraph 2 of III of article L. 225-102-1 Commercial Code; 

• we checked that the Declaration presents the business model and a description of the main risks of the 
businesses of all consolidated entities, including, where relevant and proportionate, the risks arising from their 
business relations, products and services and from policies, actions and results, including the key performance 
indicators for the main risks; 

• we consulted the documentary sources and held interviews to: 

- appreciate the process for selecting and validating the main risks and the consistency of results, including 
the key performance indicators for the main risks and policies presented; and 

- corroborate what we consider is the most important quality information (actions and results) in Appendix 
1.  

• we checked that the Declaration covers the consolidation, i.e. all consolidated entities, pursuant to article 
L. 233-16 Commercial Code ; 

• we examined the internal control and risk management procedures of the Entity and assessed the collection 
process with regard to the accuracy and comprehensiveness of the Information; 

•  as regards what we consider are the most important key performance indicators and other quantity results in 
Appendix 1, we: 

- checked that collected data was correctly consolidated and that changes in it are consistent; 

                                                                    
1 ISAE 3000 - Assurance engagements other than audits or reviews of historical financial information 
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- ran detailed tests based on sampling to check the proper application of definitions and procedures and to
cross-check the data in documentary proofs. The work was performed on the premises of Sogécap France
and covered 67% to 97% of the consolidated data selected for these tests (67% of the workforce and 97%
of all assets under management excluding units of account);

• we considered the consistency of the Declaration as a whole in the light of our knowledge of all the
consolidated entities.

We believe that the audit we performed using our professional judgement enables us to issue an opinion of 
moderate assurance. A higher level of assurance would have required more extensive work. 

Means and resources 

Our work was performed by three people over a total five weeks between March and June 2021. 

We had eight interviews with the persons in the , HR, Marketing, Communication and Investment 
departments responsible for preparing the Declaration. 

Conclusion 

Based on our work, we have detected no significant misstatement that might cast doubt on the compliance of the 
consolidated declaration of nonfinancial performance with legal requirements or on the statement that the 
Information taken as a whole is truthful and complies with the Standard. 
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Paris-La Défense, 28 June 2021 

The independent auditor 
EY & Associés 

Caroline Delérable 
Partner, Sustainable Development 

Hassan Baaj 
Partner 
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Sogécap 

Appendix 1: information considered to be the most important 

Environmental and business-line information 

Quality information 
(Actions or results) 

Quantity information 
(Key performance indicators) 

Responsible finance commitments
Development of sustainable and green investments
Incorporation of ESG in investment policy
Responsible products
Measurement and improvement of client satisfaction levels

Green investment in the asset portfolio ( bn)
Total energy consumption per occupant (MWh)
NPS score

Social information 

Quality information 
(Actions or results) 

Quantity information 
(Key performance indicators) 

Training
 at work measures

Prevention of harassment and inappropriate behaviour
Pandemic measures
Civil participation actions

Average number of training hours per employee taking at least
one course during the year
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