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Overview
A yearly assessment

This report includes eight non-life insurance companies that operate in 
Finland. The complete list over companies that are included in the analysis 
can be found on page 6 and 9.

This first sustainability report on non-life insurance companies in Finland 
includes separate analyses for different product areas. The categories we 
have assessed are transport, motor and business insurances, where the 
main focus of the latter is on property. The focus on product, rather than 
company level, is established to make the comparison relevant and fair. 
For customers that aim to sign an insurance contract it is more relevant to 
receive a comparison between companies that offer insurance for the spe-
cific product that is to be acquired. We have therefore created a relative 
ranking within these three areas, as well as ranking where all companies 
are assessed regarding how they manage their premiums and engage in 
cooperations and disseminate knowledge.

How is the analysis made?

The analysis assesses how the non-life insurance companies take sustai-
nability into account in claims management, procurement, climate adap-
tations, asset management as well as how they increase customers’ and 
co-workers’ awareness on the climate impact of non-life damages and 
their effect on a sustainable development.

The analysis is based on publicly available information and data retrie-
ved directly from the companies involved through our internally develo-
ped questionnaires about their sustainability work. The answers from the 
forms have often been followed up with additional questions.

The assessment of the non-life insurance companies’ sustainability work 
is relative in each product area, which means that the companies’ sustai-
nability work is set in relation to each other. A company that have recei-
ved a green rating works, according to our assessment, more actively with 
sustainability issues than a company with a yellow respectively red rating.

The perspectives we assess are: 
 — Awareness and collaboration
 — Sustainability in the premium management
 — Sustainability in the damage insurance for:

 — Business insurance (property)
 — Motor insurance
 — Transport insurance

Why choose a company with a green rating in one or more 
areas? 

If you choose a company with a green rating within multiple areas you, as a 
customer, can be sure that the company work actively with managing and 
minimising the sustainability risks you yourself and society stand before. 
You also have the possibility to contribute to a better future through your 
insurance premiums when you choose a company that invests sustainably. 
The insurance industry has an incredibly important role to play, both in 
managing the effect of climate change that are already happening today as 
well as in the transition to a more sustainable society. By choosing a com-
pany that actively contributes with knowledge through collective industry 
initiatives you are also supporting the future development of a more sus-
tainable insurance industry.
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Definition of sustainability

The term sustainability is often used synonymously to the sustainable 
development, which is defined as a ”development that meets the needs 
of the present without compromising the ability of future generations to 
meet their own needs”.1 

Apart from environmental sustainability, the term also includes social sustai-
nability and economic sustainability. In the term environmental sustainability, 
examples of aspects that are included are environment and climate, biodi-
versity and an efficient use of earth’s resources. In the term social sustaina-
bility, some examples of aspects that are included are human rights, public 
health, equality, anti-discrimination and labour rights. The term economic 
sustainability is about how companies or organisations affect their stake-
holders from a financial perspective. With stakeholders, aspects such as 
employees, suppliers and society at large are referred to. The main ques-
tions within this aspects are tax evasion and corruption. 

Non-life insurance and sustainability

The insurance industry is affected by sustainability risks. These are due 
to an increased risk for damages on physical items (physical risk) and an 

increased uncertainty concerning the value of financial assets (transitional 
risk). 

These risk together are usually referred to as environmental risks. As a 
consequence  of these, liability and reputational risks arise. For example, 
a company’s inability to reach the increasing demands from customers 
makes it more difficult for the company to compete on the market.

Physical risks often affect companies’  whose production is dependent on 
climate parameters or the predictable and sufficient availability of natural 
resources. Due to global supply chains, these effects are no longer geo-
graphically specific.

Transitional risks can lead to financial difficulties for carbon intensive 
companies due to the transition to a carbon emission lean economy and 
due to changes in consumer preferences.

Reputational risks can arise when a company’s own climate footprint hin-
ders it from gaining trust, recruiting talents and attracting investors.

Liability risks arise when companies neglect climate related risks in their 
decision making.

Sustainability in  
non-life insurance

ESG

Economic
Sustainability

Social 
Sustainability

Environmental
Sustainability

1  Report of the World Commission on Environment and Development: Our Common Future 

(1987), WCED.
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The extreme weather that we already see today in the form of drought, 
forest fires and floods are to become more frequent when temperature 
rises both in the sea and on land. The increasing sea level, with expected 
flooding of large coastal areas and loss of land is going to continue for a 
long time. 

The increasing sea levels and the force of advancing water can do large 
damages on buildings and infrastructure. The increasing costs makes it 
important for insurance companies to take into consideration the climate 
adaptations that companies in exposed areas do.

The extreme weather is often difficult to predict, which leads to great risks 
for insurance companies. The total economic cost of global natural catast-
rophes during 2022, was estimated by Munich Re to be 270 billion dollar, 
of which only 120 billion dollars were covered by insurances. The average 
yearly loss of insured goods between 2017 and 2021 amounted to 97 bil-
lion dollars. In other words, the loss of insured goods in 2022 overstepped 
the average by 24%. With this in consideration, the losses have been con-
tinuously increasing since the 80’s. According to data from Swiss Re Insti-
tute, the losses due to natural catastrophes have only exceeded 100 billion 
dollars four times between 1970 and 2021.

The increasing frequency of damages can in the long run mean that the 
insurance companies have to increase their risk premiums and deductib-
les as well as to a greater extent decline insurances to customers in high-
risk sectors or specific customers. The price increases can be made with 
sustainability criteria in mind, by for example increasing the premiums to 
companies with high sustainability risks and denying insurances to com-
panies that lack transition plans.

This can create incentives for companies to manage their risks and redi-
rect their businesses to be more sustainable.

Nevertheless, it is possible that the price adjustments continue to be made 
from a pure risk perspective, which could limit coverage for companies 
that initially may pose high risk due to limited damage-history. This can 
be the case for new technologies such as infrastructure for sustainable 
energy. It can even put whole industries that are exposed to high risks at 
a disadvantage, such as weather dependent food producers and mining 
companies that extract vital inputs for energy production.

Increasing costs in the insurance industry can even lead to some compa-
nies refraining from insurances or signing an insurance with little coverage. 
This can lead to reputational risks for the industry at large. The European 
Insurance and Occupational Authority, EIOPA, monitors the development 
of these economic and societal aspect as well as the more direct effects of 
climate change.

The companies that are at the forefront in their sustainability work have 
established processes for integrating sustainability aspects in their risk 
analyses. 
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Overall method

The aim of the report is to assess the non-life insurance companies’ sustai-
nability work. To acquire the data for the analysis we have sent out forms 
to the non-life insurance companies with questions on their sustainability 
work as well as, when necessary, using publicly accessible material on the 
companies’ sustainability webpages and their sustainability reports. The 
answers on the form have often been followed up with additional ques-
tions to get correct answers. 

The analysis covers the following companies:
 — AIG
 — Fennia
 — If 
 — LähiTapiola
 — Pohjantähti
 — Pohjola
 — Protector
 — Turva

We do separate analyses for the three most common insurance products 
to make a fairer comparison of the companies according to the different 
conditions they have in respective product area. We hope this will give 
additional value to our customers that often choose an insurance within a 
given product category. 

The companies get an individual rating in each area that concerns their 
operations. This does not result in a total rating, as all companies are 
assessed in different areas. As all companies are responsible for premium 
investments, through internal or external management, as well as have the 
possibility and responsibility to disseminate knowledge within their own 
organisation and industry, all companies are assessed in these perspec-
tives. The companies have themselves declared what products they offer 
through the form. In case we have not received responses, we have esti-
mated this using publicly available information. 

The analysis include the following parts:
 — Awareness and Collaboration
 — Sustainability in premium management
 — Sustainability in damage insurances for: 

 — Business insurance (property)
 — Motor insurance
 — Transport insurance

A relative analysis

It is important to point out that the analysis is a relative one to help the cus-
tomers choosing the most sustainable option that is offered at this point. In 
other words, the sustainability ratings are set in relation to the each other 
in each perspective described above. A company that have a green rating 
in an area work according to our assessment more actively with sustaina-
bility than a company that have a red rating.

Method & Assessment
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Description of the assessment 
parameters

 Söderberg & Partners’ analysis is based on a relative analysis. This lets us identify and give 
green ratings to the non-life insurance companies that have gotten furthest and are the most innovative 
in their sustainability work compared to their peers. This is to facilitate for the insured party to choose 
the most sustainable products. In this chapter, the chosen perspectives are defined. 

Sustainability in non-life 
insurance

A separate assessment is made within this 
perspective for business insurances, motor 
insurances and transport and cargo insurances. Within the perspective, the insurance companies’ inte-
gration of sustainability aspects with claims settlement, risk analysis, procurement and damage preven-
tion is assessed. In the assessment, companies that have clear quantitative goals tied to reduced material 
use which are followed-up on regularly, are valued. Companies with a high rating also have a supplier 
policy where sustainability plays a crucial role and a continuous follow-up on the compliance. The compa-
nies also work proactively with assessing sustainability risks and the effect of different damage prevention 
measures. This allows for an effective advisory and directed advice to clients, which are accompanied by 
financial incentives.

Important parameters: 
Sustainability in claims management
Damage prevention work 
Sustainable procurement 
Environmental considerations in client selection

Awareness and collaboration
The perspective includes the companies’ engagements in industry 
initiatives as well as how well they disseminate knowledge to their 
employees concerning sustainability. As the insurance industry 
needs to handle large sustainability risks it is of uttermost impor-
tance that the companies collaborate and share knowledge to develop industry standards. Today there 
are several collaborations for sustainable investments and sustainable insurances, such as UNPSI, Swesif 
and Climate Wise. The employees' abilities within sustainable non-life insurance have a defining role in 
the actual implementation of guidelines and codes of conduct. To enable the best practical implementa-
tion of internal courses it is important that these are adjusted for different functions and targeted to non-
life insurance.

Important parameters:
Knowledge and awareness
Collaboration

S U S TA I N A B L E  N O N - L I F E  I N S U R A N C E  2 0 2 4             7



Sustainability in  
investments

Non-life insurance companies manage large sums of capital. Within this perspective, 
the level of sustainability integration in the premium management is assessed. This 
includes both how they use sustainability analyses to consider risks and opportunities 
in the portfolio construction and how they influence the underlying assets in the port-
folio in a more sustainable direction through dialogues with the underlying companies 
or the external manager.

ESG-integration means that the managers systematically weigh in sustainability 
related risks and opportunities in their investment decisions. Companies with a high 
rating often have both dedicated sustainability investment as well as a high minimum 
level for the other assets under management. The availability of ESG-data, analytical 
tools and internal sustainability analyses are important factors for asset managers 
to have sufficient information for making well founded decisions. If the companies 
use external asset managers, they are assessed on the demands that are made on 
the managers and the follow-up on these demands. The companies with the highest 
rating often have an internal policy and follow-up on the sustainability level of the 
external asset managers.

Proactive dialogues with the aim to influence the underlying portfolio companies indi-
cates that the asset managers not only act once there are clear signs of breaches, but 
instead conduct dialogues as a preventative measure with the aim to make the under-
lying companies manage their sustainability risks and rearrange their operations to 
positively contribute to sustainability. In the cases where the premiums are externally 
managed, the companies have the possibility to conduct proactive dialogue on how 
they expect the managers to integrate sustainability.

Important parameters:
ESG integration
Analysis
Responsible ownership
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Results & ratings
  In the following chapter, the sustainability ratings are described within each 

product area for the insurance companies. The ratings are summarised in the table bellow 
and the grey areas represents products that are not offered by the company. In cases where 
the companies have not responded, we have used the information we were able to find on the 
companies' respective websites about their product offerings. 

Business Insurance 
(Property)

Motor Insurance Transport and Cargo 
Insurance

Investments Awareness and 
Collaborations

AIG     

Fennia     

If     

LähiTapiola     

Pohjantähti     

Pohjola     

Protector     

Turva     
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Results
Non-life Insurance – Business (property) 

Sustainability in non-life insurance

Within this perspective, the insurance companies’ integration of sustai-
nability aspects in claims management, risk analysis and procurement as 
well as whether they work proactively to prevent damages is assessed. A 
separate assessment is made for each product category. 

Business insurance

Business insurance includes property, consequential damage, legal prote-
ction and responsibility. Within this perspective the weight is primarily on 
property, as the insurance companies have the greatest possibility to have 
create impact through the claims management within this area. Within 
property, the insurance companies can for example support the reduction 
of material usage: for reconstructions, in treating damaged material, and 
in the damage prevention. All of which has a direct impact on the clima-
te. The table on the next page illustrates a summary of the ratings for the 
area ”Sustainability in non-life insurance” for the insurance companies 
that provide business insurances.

 Green companies

Green-rated companies proactively mitigate their material impact in claims 
management by imposing clear demands on suppliers, setting ambitious 
targets, and implementing robust follow-up processes. Their damage 
prevention efforts are ambitious and target-driven, and they proactively 
share knowledge on damage prevention measures with clients. Clear and 

ambitious demands are placed on suppliers to ensure that sustainability 
is considered throughout the underwriting process.  Sustainability crite-
ria are also accounted for in client relationships, where it sometimes stee-
rs the decision to offer insurance.

 Yellow companies

Yellow-rated companies strive to minimize their material impact in claims 
management by imposing demands on suppliers and implementing clear 
follow-up processes. However, their actions are often less proactive and 
target-driven compared to green-rated companies. While they active-
ly work to prevent damages by advising clients on preventive measures, 
they frequently lack explicit targets for this purpose. Clear sustainabili-
ty  demands are placed on suppliers to ensure consistent integration in 
procurement and claims handling. Limited sustainability consideration is 
taken when approving clients for insurance offerings.

 Red companies

The  red-rated  companies are less ambitious in their  sustainability inte-
gration and often less transparent about their processes. While general 
action is taken to ensure sustainability considerations in the underwriting 
process, their processes are described in less detail and are often less am-
bitious than those of the green and yellow-rated companies.
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Result

  

If proactively mitigates material use in its claims handling by, for example, making formal 
agreements with contractors and monitoring quantitative targets. A large focus is placed on 
damage prevention measures, which are supported by clear advice and incentives for clients. 
All suppliers are required to follow If’s code of conduct and sustainability demands are also 
made towards clients. 

  

Pohjola proactively strives to make their claims handling more circular by working together 
with partners to monitor recycling and repair rates. Damage prevention advice is shared 
proactively with clients, and the measures are followed up upon regularly. Clear sustainability 
demands are placed on suppliers, and Pohjola seeks to give coverage to clients with specific 
sustainability profiles.

  

Fennia strives to minimize material consumption in its claims handling by collaborating with 
operators and monitoring some recycled parts. Clients receive damage prevention advice, but 
Fennia’s processes for knowledge sharing in this area can be done more proactively. Proactive 
sustainability demands are placed on suppliers.

  

LähiTapiola aims to reduce its material use in claims handling processes but does not 
proactively set targets to measure this. Damage prevention advice and knowledge is actively 
distributed to clients, but the measures are not proactively targeted and measured. Suppliers 
receive clear demands on how to integrate sustainability. 

Result

  

Pohjantähti aims to limit material use in its claims handling by collaborating with local 
workshops and taking measures to minimize damages that have already occurred. This work 
is not driven by clear targets though. Clients receive proactive damage prevention advice and 
incentives. Sustainability is discussed with suppliers but demands towards them could become 
more ambitious.

  

Turva generally strives to minimize its material use in its claims handling through internal 
guidelines and agreements with contractors. General damage prevention advice is distributed 
to clients, but it is not done in a systematic proactive manner. Clear demands are placed on 
suppliers, but no sustainability considerations are taken when evaluating clients.

  

AIG has not responded to our questionnaire, which signals a lack of transparency. The firm 
has a clear supplier code of conduct and a commitment to reach net zero in its underwriting 
process. It is however unclear what is done in practice to achieve this specifically in this 
product segment in Finland. 

  

Protector has not responded to our questionnaire, indicating a lack of transparency. The 
firm aims to reduce and actively measures it carbon footprint in its claims management and 
has a clear risk prevention focus. However, it is unclear how this is implemented in practice 
specifically in this product segment in Finland. 

Ratings
Non-life Insurance – Business (property) 
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Sustainability in non-life insurance

This includes an assessment of how insurance companies integrate sus-
tainability considerations into claims management, risk analysis and pro-
curement, and whether they are proactive in preventing claims. A separa-
te assessment shall be carried out for each product category. 

Motor liability insurance

Motor liability insurance includes individual and multi-vehicle insurance 
policies as well as protection for dealers and service providers. The table 
on the next page summarizes the ratings of insurance companies offering 
motor liability insurance in the "Non-life insurance sustainability" area.

 Green companies

Green-rated companies proactively mitigate their material impact on 
claims management by setting clear requirements for suppliers, setting 
ambitious targets and implementing robust monitoring processes. Sus-
tainability risk assessments lay the foundation for ambitious damage pre-
vention work, and proactive communication on prevention measures is 
shared with clients. Clear and ambitious requirements are set for supp-
liers to ensure that sustainability is taken into account throughout the 
insurance process. Sustainability criteria are also taken into account in 
customer relationships, where it sometimes guides insurance distribution 
decisions.

 Yellow companies

Companies with a yellow rating seek to minimize their material impact 
in claims management by setting requirements for suppliers and imple-
menting clear monitoring processes, often backed up by clear objectives. 
Their damage prevention work is good, but it could be improved through 
more systematic work and clear objectives. Clear sustainability require-
ments are set for suppliers to ensure consistent integration into procu-
rement and claims handling. Limited liability is taken into account when 
accepting customers for insurance offers.

 Red companies

Red-rated companies are less ambitious in their sustainability integration 
and, in some cases, less transparent about their processes. Although ge-
neral steps are taken to ensure the sustainability aspects of the insurance 
process, their processes are described in less detail and are often less 
ambitious than those of companies rated green and yellow.

Results 
Non-life insurance– Motor
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Result  

  

If proactively minimizes material use in its claims handling by for example collaborating 
with local repair shops and monitoring quantitative targets. Damage prevention measures 
are actively monitored and encouraged through clear advice and incentives for clients. All 
suppliers are required to follow If’s code of conduct and sustainability demands are also made 
towards clients. 

  

Pohjola proactively strives to make their claims handling more circular by targeting and 
monitoring recycling and spare parts usage. Damage prevention advice is shared proactively 
with clients. Clear sustainability demands are placed on suppliers, which are monitored 
regularly. Pohjola seeks to provide coverage to clients with specific sustainability profiles.

  

Fennia strives to minimize material consumption in its claims handling through agreements 
with contractors and monitoring of recycled and reused parts. Clients receive general damage 
prevention information, but Fennia does not proactively share advice on measures to all 
clients. Clear demands are placed on suppliers, who are monitored regularly, but sustainability 
considerations are not taken into account in client evaluations.

  

Lähitapiola aims to reduce its material use in claims handling processes and has proactively 
set targets to measure this. Damage prevention advice and knowledge is actively distributed 
to clients, but the measures are not proactively targeted and measured. Suppliers receive 
clear sustainability demands, but no significant sustainability considerations are part of client 
evaluations.

Result  

  

Pohjantähti has some processes in place to limit material use in its claims handling, which is 
done in collaboration with local workshops. Although this work is not driven by clear targets. 
Clients receive damage prevention advice and incentives, but the measures are not proactively 
targeted. Sustainability is discussed with suppliers but demands towards them could become 
more ambitious. Sustainability considerations are limited in client assessments.

  

Protector has not responded to our questionnaire, which signals a lack of transparency. The 
firm aims to reduce and actively measures it carbon footprint in its claims management and 
has a clear risk prevention focus. However, it is unclear how this is implemented in practice 
specifically in this product segment in Finland. 

  

Turva generally strives to minimize its material use in its claims handling by for example 
targeting and measuring the share of reused material, but the level of ambition could increase. 
General damage prevention advice is distributed to clients, but it is not done in a systematic 
proactive manner. Clear demands are placed on suppliers, but no sustainability considerations 
are taken when evaluating clients.

   AIG does not offer motor insurance in the Finnish market.

Ratings 
Non-life insurance– Motor
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Sustainability in non-life insurance

Within this perspective, the insurance companies’ integration of sustai-
nability aspects in claims management, risk analysis and procurement as 
well as whether they work proactively to prevent damages is assessed. A 
separate assessment is made for each product category. 

Transport and cargo

Transport and cargo insurance includes goods insurance as well as tran-
sport responsibility. The table on next page illustrates a summary of the 
ratings within the area ”Sustainability in non-life insurance” for the insu-
rance companies that provide transport and cargo insurances.

 Green companies

Green-rated  companies actively work on damage prevention efforts to 
minimize losses and proactively share knowledge on damage preven-
tion measures with clients. They require suppliers to follow their code of 
conduct to ensure sustainability integration throughout the underwriting 
process. Sustainability criteria are also considered in client relationships, 
where it sometimes influences the decision to offer insurance.

 Yellow companies

Yellow-rated companies engage in damage prevention efforts and kno-
wledge sharing with clients, but their processes are often less clear and 
systematic than those of the green-rated companies. Their demands on 
suppliers vary, but most of the companies could increase their ambition 
level. Some companies take sustainability criteria into account when pro-
viding insurance offerings to clients, but this is often not done to the same 
extent as for the green-rated companies.

 Red companies

The  red-rated  companies are less ambitious in their  sustainability inte-
gration and, in some cases, less transparent about their processes. While 
general action is taken to ensure sustainability considerations in the un-
derwriting process, their processes are described in less detail and are 
often less ambitious than those of the green and yellow-rated companies.

Results
Non-life Insurance – Transport
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Ratings
Non-life Insurance – Transport

Result

  

If systematically reviews claims statistics to steer dialogues on preventative measures with 
clients. Knowledge on the topic is also actively distributed digitally to clients. A supplier code 
of conduct based on UN Global Compact is used towards suppliers throughout the under-
writing process, ensuring minimum that minimum sustainability standards are met. If also 
engages with clients to ensure that they comply with similar standards. 

  
Pohjola evaluates loss statistics and engages in loss prevention projects. All suppliers must 
follow their code of conduct, which includes ESG considerations. Some clients are offered or 
denied insurance specifically for sustainability considerations. 

  

AIG has not responded to our questionnaire, signaling a lack of transparency. The firm has a 
clear supplier code of conduct and a commitment to reach net zero in its underwriting process. 
Through these are firmwide undertakings which should cover all countries, it remains unclear 
what is done to achieve this within this product segment in Finland. AIG further has thorough 
processes for managing ESG-risks.

  

Lähitapiola works together with their partners to recycle damaged goods. Damage prevention 
measures are discussed with clients, where special priority is put on clients with high claims 
frequency. Suppliers with reliable processes are used, but no clear demands or code of conduct 
is described. Sustainability is considered when evaluating clients on a case-by-case basis. 

Result

  

Fennia shares information and hold dialogues with clients on damage prevention measures. 
Although reputable suppliers are used, Fennia does not describe any clear sustainability 
related demands towards them, or offered support for clients in cases where procurement is 
done through them. 

  
Pohjantähti processes are mainly risk-focused, but some damage prevention guidance is given 
to clients. No integration of sustainability considerations in procurement or insurance coverage 
decisions is described. 

  

Protector has not responded to our questionnaire, which signals a lack of transparency. The 
firm aims to reduce and actively measure it carbon footprint in its claims management and 
has a clear risk prevention focus. However, it is unclear how this is implemented in practice 
specifically in this product segment in Finland. 

  
Turva does not describe any significant integration of sustainability consideration into the 
underwriting process. 

S U S TA I N A B L E  N O N - L I F E  I N S U R A N C E  2 0 2 4             1 5



Investments

Within this perspective, the insurance company’s respect to sustainabi-
lity aspects in their premium management is assessed. It is also about if 
the asset managers tries to affect the portfolio’s assets in a more sustai-
nable direction, for example with engagements with underlying assets or 
external asset managers. The table on next page illustrates a summary of 
the ratings within the area ”Sustainability in premium management” for 
the non-life insurance companies.

 Green companies

Green-rated companies implement robust sustainability processes in 
their premium management. They utilize well-founded sustainability ana-
lyses and regularly monitor investments with various ESG characteristics. 
Investments are underpinned by the firms’ net zero targets, which speaks 
to their sustainability ambitions. Engagement is an integral part of the 
companies’ strategies, which is conducted either with internal resources 
or external providers or managers. Clear and ambitious expectations are 
set for external managers, who are proactively monitored.

 Yellow companies

Yellow-rated companies have robust processes for integrating sustainabi-
lity into their portfolio management. They leverage various data sources 
to align with their defined ESG characteristics. However, their level of am-
bition often falls short compared to green-rated companies. This gap may 

manifest in areas such as sustainability integration, engagement proces-
ses, or proactive communication of expectations to external managers. 

 Red companies

The red-rated companies are not very transparent about how they inte-
grate sustainability into their investment processes. Their investments 
are driven by clear targets, but it is often unclear how they work to achie-
ve those targets in practice.

Results
Investments
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Result

  

If uses well-grounded analyses and has a range of methods for integrating sustainability 
considerations into investments decisions. This includes targeted investments in green and 
sustainability-linked bonds. Engagement dialogues are conducted through an external supplier.  
The firm has also set science-based targets, which covers the investments. This ensure regular 
monitoring of the portfolio's sustainability level.

  

Lähitapiola uses a robust data coverage to integrate sustainability across its portfolio, 
including specific sustainability targeted mandates with enhanced criteria’s. Active 
engagement is conducted with holdings regarding sustainability issues and the firm has set a 
net zero target covering the portfolio. They proactively place ambitious demands on external 
mangers to adhere to their sustainability policy. 

  

Pohjantähti manages investments in accordance with their set net zero targets. They place 
clear and ambitious demands on external mangers in line with this and hold proactive 
dialogues to make them improve their sustainability integration. External mangers are further 
expected to utilise solid analyses and adhere to Pohjantähti sustainability policy. 

  

Fennia has a good data coverage and the method to integrate sustainability varies per asset 
class. Clear demands are placed on external managers, of which a large proportion have 
net zero targets. Fennia does not, however, actively engage internally and conduct limited 
engagement towards external mangers. 

Result

  

Pohjola has a robust data coverage, which it utilises to integrate sustainability across the 
portfolio and in sustainability enhanced mandates. The firm has a net zero target, but no 
significant internal engagement work is described. Relevant demands are placed on external 
mangers, including adhere to Pohjola’s sustainability policy and engagement activity, although 
this could be monitored more proactively. 

  

Protector has good access to sustainability analyses, which it uses to integrate sustainability 
across the portfolio. However, sustainability focused investments are limited. Protector seeks 
to minimize carbon intensity but is still working on formalising a net zero target. Engagement 
dialogues are held internally, and clear demands are placed on external managers.

  
AIG has not responded to our questionnaire, indicating a lack of transparency. A net zero 
target is set on the investment portfolio, and ESG factors are considered in investment 
decisions. However, it is unclear how they work to achieve these targets in practice. 

  
Turva investments are steered by net zero targets but are otherwise described in very little 
detail. Other than engagement dialogues with external managers, it is therefore unclear how 
the firm works to achieve these targets in practice. 

Ratings
Investments
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Awareness and collaboration

Within this perspective, the insurance company’s engagement in industry 
collaborations are assessed, as knowledge dissemination within the in-
dustry is important in driving the sustainability work forwards within the 
insurance market. The rating is adjusted according to the number of bu-
siness areas that each company have, to ensure that companies that only 
offer non-life insurances are not put at a disadvantage when being com-
pared to companies that offer other types of insurances, management 
and banking operations. This is done because companies with multiple 
business areas tend to benefit from collaboration memberships within 
the entire group. The companies’ work to increase their co-workers sus-
tainability knowledge is also assed, which has a determining role in how 
the actual implementation of guidelines and code of conducts regarding 
sustainability is made. The table on the next page illustrates a summary 
of the ratings within the area ”Awareness and collaboration” for the insu-
rance companies.

 Green companies

The green-rated companies are engaged in a large number of collabora-
tions targeted toward sustainable investments and insurance. They so-
metimes actively contribute content to these collaborations. Additionally, 
they work actively on knowledge dissemination concerning sustainability 

within their own organization through both mandatory courses and infor-
mal exchanges. Trainings specifically targeted to relevant areas, such as 
sustainability within underwriting, damage prevention, and climate risks, 
ensure applicability to employees’ daily work. The companies’ board and 
executive management both receive sustainability training and incentives.

 Yellow companies

The  yellow-rated  companies are members of a few industry collabora-
tions, but their engagement is not as extensive as that of the green-rated 
companies. They use several means to spread knowledge within their or-
ganizations and offer regular courses for their employees. Courses dire-
ctly related to sustainability within insurance are offered, making them 
directly applicable to daily activities. Although sustainability training is 
often offered to both the board and executive management, these are not 
always paired with incentives.

 Red companies

The  red-rated companies are either engaged in very few collaborations 
or are offering limited knowledge-sharing opportunities internally. Some 
of the companies lack transparency regarding their internal and external 
engagement.

Results
Awareness and collaboration 
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Result

  

If is actively engaged in and contributes content to several industry collaborations. All 
employees, including the board and management, undergo mandatory regular trainings. The 
trainings specifically relates to sustainability areas within insurance, covering topics such as 
damage prevention and application of supplier code of conduct. ESG considerations are part of 
renumeration policies for the board and executive management. 

  

Pohjola is a member of several industry collaborations. All employees, including the board 
and management, undergo mandatory regular trainings. Areas covered in the training are 
specifically related to sustainability within insurance, including topics such as climate risks and 
environmental certifications. ESG targets form part of renumeration policies for the board and 
executive management. 

  

Lähitapiola is a member of several industry collaborations. All employees, including the 
management, are offered courses, but these are not mandatory. The course subjects 
include damage prevention and advisory and general sustainability considerations in claims 
handling. No ESG considerations are described as part of renumeration policies of boards and 
management. 

  

Pohjantähti is engaged in a few industry collaborations, but these are relatively few. All 
employees, including the board and management, undergo mandatory regular trainings. The 
trainings include insights about climate risks and damage prevention measures and advisory. 
ESG considerations are not described as being part of renumeration policies of boards and 
management. 

Result

  

Turva is only a member of a few collaborations. Their external engagement thus has room 
for improvement. All employees, including the management, undergo courses. Topic include 
relevant areas such as damage prevention and advisory. No ESG incentives are described as 
part of management and board renumeration policies. 

  

AIG has not responded to our questionnaire, which signals a lack of transparency. The firm is 
a member of several collaborations, but do not describe the level of engagement within these. 
General trainings are described, but it is not clear whether they cover specific sustainability 
areas within insurance. Neither is it clear if management or boards have specific ESG 
incentives or training. 

  
Fennia is a member of some industry collaborations and spread knowledge of sustainability 
through internal events and presentations. Although the board undergo sustainability trainings, 
no formal trainings are offered to employees. 

  
Protector has not responded to our questionnaire, signaling a lack of transparency. The firm 
is a member of some collaborations, but the extent of their engagement is unclear. Employees 
receive some training, but it is unclear what and who it covers. 

Ratings 
Awareness and collaboration 
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Carbon Disclosure Project 

CDP is an international cooperation 
project that aims to lower compa-
nies’ climate impact and increase 
awareness on climate change. 

Climate Action 100+

An investor led initiative where 
members lead engagements with 
the world’s largest greenhouse gas 
emitting companies to make them 
transition their operations. 

ClimateWise

ClimateWise supports the insu-
rance industry to better commu-
nicate and answer to the risks and 
opportunities concerning the inc-
reasing division between the total 
economic losses and insured los-
ses due to climate change.

Engagement dialogues 

Engagement dialogues, in some 
cases called “responsible owner-
ship” or “engagement and steward-
ship” means that the assets mana-

gers engage with portfolio holdings 
to make them improve their sustai-
nability work. 

ESG

A common acronym within sus-
tainable investments that stands 
for Environmental, Social & Gover-
nance. The investors consider envi-
ronmental, social and governance 
questions. 

ESG-integration

Integration, or ESG-integration, 
means that an asset manager 
weights in the risks and opportuni-
ties related to sustainability in their 
financial investment analysis.

Exclusions

A strategy which means that one 
refrains from investing in individual 
companies or industries.

IPCC

Intergovernmental Panel on Cli-
mate Change (IPCC) is the UN’s 

climate panel. The organisation 
was founded to provide the world 
with a scientific perspective on 
the present knowledge on climate 
change and it’s environmental and 
socio-economic consequences.

Montréal Carbon Pledge

By signing the Montréal Carbon 
Pledge, investors pledge to yearly 
measure and make public the car-
bon emissions of their investment 
portfolios. 

Net Zero Asset Owner Alliance 

The UN assembled climate lea-
der group ’Net-Zero Asset Owner 
Alliance’ consist of global asset 
owners that have pledged to lower 
their emissions and limit the glo-
bal warming to 1.5 °C. The asset 
owners have pledged to a net-zero 
emission of green house gases in 
their portfolios by 2050. The inti-
tiative was launched at the UN 
General Secretary’s climate mee-
ting in September 2019.

Paris agreement

A climate agreement that was 
concluded in Paris in 2015 where 
countries agreed to limit the glo-
bal warming to well bellow 2 °C. In 
article 2.1c, the signatories have set 
up a goal on financial flows’ align-
ment with a carbon lean societal 
development.

PRI

An abbreviation of the UN’s inves-
tors initiative ”Principles for Res-
ponsible Investment”, which states 
that investors should: 
1. Integrate sustainability factors 

(environmental, societal and 
governance factors) in analy-
ses and decision making on in-
vestments. 

2. Be an active owner.
3. Urge companies they invest in 

to be transparent and work with 
sustainability factors. 

4. To work for that the principles 
should be accepted and imple-
mented in the financial industry.

5. Cooperate with other investors 
and stakeholders regarding res-

Glossary
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ponsible investments.
6. Report on how PRI’s principles 

are implemented and how 
the work with responsible in-
vestments develop.

PSI 

An acronym for the UN’s Principles 
for Sustainable Insurance, which 
states that companies should:
1. Integrate relevant sustainability 

questions for the insurance in-
dustry in their decision making.

2. Work together with customers 
and business partners to increa-
se awareness on sustainability 
questions, manage risks and 
develop solutions.

3. Work together with the aut-
horities, law makers and other 
important stakeholders to pro-

mote measures in society con-
cerning sustainability.

4. Show responsibility and trans-
parency by making public their 
work on implementing the prin-
ciples

Science Based Targets initiative

A framework for companies to set 
science based climate goals that 
are aligned with necessary measu-
res to fulfil the Paris agreement. 

SFDR

Sustainable Finance Disclosure 
Regulation, on sustainability related 
information for the financial market 
actors, strive for a greater insight 
in how financial market actors take 
sustainability into consideration in 
their investment decisions.

Article 8: Products that promote 
social or environmental characte-
ristics

Article 9: Products that have sus-
tainable investments as their obje-
ctive

Sustainable investments

According to EU, a sustainable 
investment contributes to the envi-
ronmental and/or social sustaina-
bility and do not harm it in any way. 
It must also follow common prac-
tice and rules within governance 
and international norms and stan-
dards. 

TCFD

Task Force on Climate-Related 
Financial Disclosures (TCFD) have 
as a goal to develop uniform volun-
tary climate related information 
that can be useful for investors 
and loan givers to understand how 
companies manage climate related 
risks and opportunities.

UN Global Compact

International principles aimed at 
companies to regard human rights, 
labour rights, the environment and 
anti-corruption. The principles are 
based on the Universal Declaration 
of Human Rights, the Rio Declara-
tion, UN Convention against Cor-
ruption and ILO Conventions on 
Labour Rights.

S U S TA I N A B L E  N O N - L I F E  I N S U R A N C E  2 0 2 4             2 1



This analysis has been prepared by Söderberg & Partners Wealth Ma-
nagement AB, reg. no. 556674-7456 (hereinafter ‘Söderberg & Partners’ 
and/or ‘the Company’). The Company is a securities institution and is aut-
horised to prepare and distribute investment and financial analyses and 
other forms of general recommendations regarding trading in financial 
instruments as a secondary service. As a basis for the analysis, sources 
have been used that are deemed reliable in good faith. Söderberg & Part-
ners is not responsible for the accuracy of the information or for errors or 
omissions in the processing thereof. As the markets change continuously, 
the investor is responsible for ensuring that the analysis is up to date.

The purpose of the analysis is to provide Söderberg & Partners' clients 
with general recommendations and the analysis thus does not constitute 
the provision of personalised investment advice under the Swedish Se-
curities Market Act (2007:528) or the equivalent of the aforementioned 
Act in force at any given time. The analysis alone should not form the 
basis for a decision. Investors should seek financial advice as to the suita-
bility of investing in the products discussed or presented in this analysis 
and should understand that statements regarding future prospects will 
not necessarily be realised. Past performance is not a guarantee of future 
results.

Söderberg & Partners' management of conflicts of interest in investment 
recommendations is central and the Company has adopted internal gui-
delines to ensure the integrity and independence of analysts and to iden-
tify, eliminate, avoid, manage and/or disclose actual or potential conflicts 
of interest involving analysts or Söderberg & Partners as a company.

Söderberg & Partners shall not be liable for any direct or indirect dama-
ges or losses, including but not limited to, lost and foregone profits, which 
may arise from the use of this report or its contents. The material may 
not be distributed, quoted or copied for use without the prior consent of 
Söderberg & Partners. 

Founded in 2004, Söderberg & Partners is one of the leading independent advisors and brokers 
of insurance and financial products in the Nordic region with one of the largest independent analysis 
departments. The company has a variety of activities in four business areas: Insurance Consulting, Wealth 
Management & Asset Management, Financial Technology, Payroll & Benefits.

About Söderberg & Partners
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