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1.	 Introduction
IVASS has carried out a second survey on the supply of insurance policies covering 
catastrophe risks, following the new legislation that introduced compulsory 
insurance against such risks.1 The aim of the survey is to assess the characteristics 
of the insurance products, their compliance with the new legislation, and their 
clarity and transparency. The analysis did not cover market premiums, which 
IVASS is currently monitoring (see IVASS - Actual Prices for Cat-Nat Policies).

The legislation requires Italian and foreign undertakings with a permanent 
establishment in Italy to take out insurance policies covering damage caused by the 
catastrophic events identified by the regulation, and requires insurance companies 
authorised in Italy in class 82 – fire and natural events– which were already insuring 
damage resulting from catastrophic events, to make the relevant coverage available.

In the case of insurance groups, the Italian parent company may designate one or 
more group companies to fulfil the underwriting obligation.

The regulation3 also provides for transparency obligations: insurance companies 
must publish the insurance documents4 and terms and conditions on their 
websites, in accordance with the procedures defined by IVASS. 

Through the new survey, IVASS has preliminarily identified the Italian companies 
required to offer cover (34 companies – Annex 1) and has verified that they have 
drawn up the policies and published them on their websites. A sample of four foreign 
insurance companies pursuing business in Italy was also selected (see Annex 1). 

In total, the analysis covered 41 policies offered by 38 companies and published 
on their respective websites in March 2026. 

The policies featured on the websites are ‘standard’ policies, mostly intended for 
micro-enterprises or SMEs. Policies for large enterprises are, in fact, usually tailor-
made and were not included in the scope of the survey.

1	 The insurance obligation was introduced by Law No. 213 of 30 December 2023, Article 1, paragraphs 
101-112, supplemented by Decree of the Minister of Economy and Finance No. 18 of 30 January 
2025, Law No. 15 of 21 February 2025, and Law No. 78 of 27 May 2025. The first survey conducted 
by IVASS can be found at the following link: IVASS - Survey on policies covering natural catastrophes

2	 As referred to in Article 2(3) of the Private Insurance Code (CAP).
3	 Article 8 of Ministerial Decree No. 18 of 30 January 2025.
4	 As referred to in Article 185 of the Private Insurance Code (CAP).

https://www.ivass.it/pubblicazioni-e-statistiche/statistiche/prezzi-effettivi-polizze-cat-nat/index.html
https://www.ivass.it/pubblicazioni-e-statistiche/pubblicazioni/altre-pubblicazioni/2024/polizze-catastrofali/index.html
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2.	 Main findings
The policies are generally stand-alone,5 i.e. they specifically cover the catastrophe 
risks identified by the law: earthquakes, floods, landslides, inundations and 
overflowing rivers. 

Only a minority are multi-risk policies, i.e. they allow the policyholder to choose 
from various modules covering buildings, including the module for catastrophe 
risks.

The policies analysed comply with the legal requirements regarding: covered risks, 
insured property, damage eligible for compensation, compensation criteria, limits 
on deductibles and excesses, and exclusions.

The policies generally provide a ‘basic coverage’ and optional coverage for 
additional events or damage, upon payment of an additional premium.

In almost all cases (95%), the basic coverage includes certain additional guarantees 
beyond the minimum requirements laid down by law, which are nevertheless 
linked to or serve the purpose of the statutory coverage. 

Optional coverage, subject to an additional premium, generally includes: coverage 
for indirect losses arising from business interruption, extension of insured property 
(goods, electronic equipment, vehicles, etc.) or coverage for other risks (weather-
related events, flooding, flash floods). 

2.1	 Basic insurance coverage

Basic coverage includes direct material damage to land, buildings, plants, 
machinery, and industrial and commercial equipment,6 used for whatever purpose 
for the conduct of business, even if owned by third parties.

The majority of insurance companies have expanded the scope of the basic 
coverage to include guarantees not expressly provided for by law but directly 
linked to catastrophe risks, with the aim of enhancing the services offered to 
insured businesses. Among these: 

5	 The 2024 survey, however, revealed that catastrophe coverage was almost exclusively 
offered as additional coverage to “damage to property - fire, explosion and blast” for 
buildings.

6	 Article 1 (1, b) of Ministerial Decree No. 18 of 30 January 2025, which refers to tangible fixed assets 
recorded in the undertaking’s balance sheet, as set out in Article 2424, first paragraph, Assets section, 
item B-II, numbers (1), (2) and (3) of the Civil Code. Article 1 (1, d) and Article 3 of Ministerial Decree No. 
18 of 30 January 2025.
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a)	 compensation for material damage caused by other events that may occur 
as a consequence of a natural disaster (for example, fire, explosion, blast, the 
release of smoke, gas, vapours, etc.), (58% of insurers);

b)	 so-called salvage costs (Article 1914 of the Civil Code), i.e. damage caused 
to insured goods on the orders of the authorities or caused by the insured 
or by third parties with the aim of preventing or halting any damaging event 
eligible for compensation under the terms of the policy (50% of insurers);

c)	 the costs of demolition, clearance, transport and disposal of the debris 
resulting from the claim to the nearest authorised landfill site; this may also 
include hazardous waste (29% of insurers);

d)	 urbanisation charges and planning permission fees for the reconstruction 
and restoration of insured property (27% of policies); 

e)	 reimbursement of fees paid to experts, designers, technicians and/or 
consultants (39% of policies).7

Some insurers also offer a basic coverage that includes damage to or loss of movable 
property – whether registered or not – personal valuables, equipment and furnishings. 

2.2	 Insurability requirements for buildings 

In accordance with the legislation, the policies examined cover only immovable 
properties built or extended on the basis of a valid planning permission, or whose 
construction dates back to a period when planning permission was not mandatory.8 

Some insurance policies also insure buildings that have been regularised, or for 
which a regularisation or amnesty procedure is underway. 

More than half of the policies expressly exclude buildings under construction, 
in line with the provisions of the law, under which the obligation applies 

7	 In some cases, the basic coverage offered by insurers also includes:
	 a)	 costs for redesign and reconstruction, in three cases also in accordance with anti-seismic criteria;
	 b)	 damage to property located outdoors, damage to property held by third parties and damage to 

property at exhibitions, trade fairs and/or markets;
	 c)	 costs for the removal of insured property;
	 d)	 damage caused by flooding;
	 e)	 daily allowance in the event of business interruption (this is a coverage extension that is always in force); 
	 f)	 loss of rent as a result of the claim (this is a coverage extension that is always in force); 
	 g)	 damage caused by gross negligence on the part of the policyholder, the insured person, the legal 

representative, the director, partners with unlimited liability, and persons for whom the policyholder 
or the insured person is legally liable.

8	 Article 1 (106) of Law No. 213/2023, as amended by Article 1 (3-quinquies) of Decree-Law No. 39 of 
31 March 2025 (converted by Law No. 78 of 27 May 2025).
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solely to tangible fixed assets, i.e. buildings whose construction has been 
completed.9 

41% of policies do not cover buildings undergoing renovation, extension or 
refurbishment.

In other cases, it is also required that the building:

-	 is in good structural and maintenance condition; 

-	 is not dilapidated, uninhabitable or otherwise effectively unusable due to 
structural instability, the absence of structural or building elements, or where 
its practical usability cannot be achieved through ordinary or extraordinary 
maintenance works alone.

Two policies do not cover buildings, machinery or plants that are not in use. 

27% of policies stipulate that buildings must meet certain construction criteria, use 
specific building materials (for example, non-combustible materials) and employ certain 
construction techniques, such as earthquake-resistant design or green building projects.

Some of the conditions required for a building to be considered insurable are being 
assessed by IVASS to ensure they comply with the law. IVASS is carrying out the 
necessary investigations with the companies concerned.

2.3	 Waiting periods10 

Most insurers offer immediate coverage, with no waiting period. Among those 
(18%) that provide for a waiting period, there is some variation: between 7 and 
14-15 days, with a maximum of 21 days.11 

Some insurers impose a 14-day waiting period for earthquake coverage, subject to 
specific conditions.12 For these same companies, coverage for floods, inundations 
and overflowing rivers is subject to a 7-day waiting period. 

9	 Immovable property under construction is recorded under Article 2424, paragraph 1, Assets section, 
item B-II, number 5) of the Civil Code; conversely, property subject to compulsory insurance is recorded 
under Article 2424, paragraph 1, Assets section, item B-II, numbers 1), 2) and 3) of the Civil Code.

10	 The time interval between the taking out of the policy and the coverage becoming effective.
11	 In this case, the waiting period does not apply if the policyholder takes out the coverage to replace a 

previous policy for the same risk, sum insured and guarantees, without any interruption in coverage.
12	 In particular, if the insurance was taken out after an earthquake recorded by an independent body (i.e. 

the INGV) with a magnitude of more than 4.0 MW, whose epicentre was located within a radius of 20 
km from the insured property, earthquake coverage is provided subject to a 14-day waiting period 
from the date the policy is taken out; for another undertaking, the insured property must be located 
within 100 km as the crow flies from the epicentre of the earthquake.
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2.4	 Damage assessment and compensation 

All policies apply the criteria for damage compensation laid down by law:13 for 
immovable property, the cost of rebuilding to new condition;14 for movable 
property, the replacement cost;15 for land, the cost of restoration.16 

For land, coverage is provided on a first absolute risk basis,17 up to the maximum 
amount of coverage. 

An examination of the information set published on the websites of four 
companies reveals that the determination of the value of the property to be 
insured continues to be left to the policyholder, whilst the insurer only verifies 
the adequacy of the sum insured at the time of a claim. 

This issue had already been highlighted in the previous survey; IVASS 
considers it important that insurers adopt underwriting processes which 
include checks on the adequacy of the sum insured at the time the policy is 
taken out.

2.5	 Advance payment of damages and advance payment to 
cover initial emergency costs following the event 

In accordance with the provisions of the Framework Law on post-disaster 
reconstruction,18 fifteen insurance policies stipulate that – in the event of 
damage to movable and immovable property used for business purposes and 
situated in areas which have been declared of national importance – the insured 
party may request an advance payment equal to 30% of the damage estimated 
by an expert.19 

13	 Article 1 (3-bis) of Decree-Law No. 39 of 31 March 2025. 
14	 The value of the insured items is determined by estimating the costs necessary to rebuild them 

using equivalent items in terms of materials, type, construction characteristics, dimensions and 
functionality.

15	 The value required to cover the costs of replacing damaged property with property of the same utility, 
as currently available on the market.

16	 The value required to cover the costs of clearance, remediation and restoration of the mechanical and 
topographical characteristics of the land to a condition equivalent to that prior to the insured event.

17	 In the event of a claim, the loss is indemnified up to the insured value without application of the 
proportional rule provided for in Article 1907 of the Civil Code.

18	 Law No. 40 of 18 March 2025, Article 23.
19	 The claim must be submitted to the insurer within 90 days of the event; the insurer must carry out 

an on-site inspection within 15 days of receiving the claim and pay the advance within 5 days of the 
inspection, in accordance with the regulations. Should the on-site inspection not take place within the 
statutory time limits, the insurance company is nonetheless required to pay the advance within 20 
days of receiving the claim.
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The policies set out strict timeframes for the checks required for the settlement. 

In its previous survey, IVASS had emphasised the importance of exploring 
solutions, including the recognition of an advance on the indemnity, which would 
allow the insured party to meet the costs of emergency initiatives necessary for 
safety, damage limitation, and the use of usable property. 

Nineteen companies have chosen to pay an advance on damages, usually not 
exceeding 50% of the total amount of damage eligible for compensation, even 
when the reconstruction of national importance has not been declared. 

Two policies provide for the payment of any difference between the amount 
claimed and the advance payment provided for under the Framework Law on post-
disaster reconstruction; the advance payment is usually made between 30 and 90 
days after the claim is reported and between 30 and 60 days after the request 
for the advance payment is made, provided there are no disputes regarding the 
eligibility for compensation. 

Two insurers also pay an additional sum as an advance on damages to cover initial 
emergency costs following the event. The advance payment amounts to 20% of 
the damage eligible for compensation subject to a predetermined cap, and is paid 
within 30 days of the date on which the claim’s eligibility for compensation has 
been provisionally established and an initial assessment of the loss has been 
carried out.

2.6	 Assistance and emergency services

34% of insurers also offer the option, in the event of a claim, to call upon the 
assistance and emergency services of companies specialising in rescue, clean-up 
and restoration operations following damage caused by natural disasters. 

The assistance includes a freephone number, available 24 hours a day, 7 days a 
week; priority technical support over the telephone; an on-site inspection at the 
scene of the incident; and the provision of technical and financial estimates for 
post-incident rescue and clean-up operations to ensure a swifter resumption of 
business activities.

In a couple of cases, however, it is not clearly stated that the cost of the work carried 
out must be borne by the policyholders and is only subsequently reimbursed by the 
insurance company in the event of a claim eligible for compensation; if the claim 
is not eligible for compensation, the policyholder may still use the services of the 
specialist company at their own expense: in such cases, the insurance company 
generally reimburses only the call-out charges. 
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2.7	 Exclusions

The general exclusions set out in the policies are in line with the legislation.20 In 
particular, the following types of damage are not covered:

a) 	 damage caused directly by human action or damage to third parties caused 
by the insured property as a result of insured events;

b) 	 caused directly or indirectly by armed conflicts, terrorism, sabotage or civil 
unrest;

c) 	 attributable to nuclear energy, weapons, radioactive, explosive or chemical 
substances, or resulting from pollution or contamination.

The specific exclusions, relating to catastrophe risks, mainly concern the contents 
of buildings: goods, furnishings, valuables, vehicles registered with the PRA 
(Public Vehicle Register), boats, electronic equipment, computer data and related 
media, as well as photovoltaic systems. These exclusions are in line with the legal 
requirement21 to insure only land, buildings, plants, machinery and industrial and 
commercial equipment.

Usually, insurance policies also include specific exclusions for each insured risk; for 
example, the following are usually excluded: i) from earthquake coverage: volcanic 
eruptions, bradyseism, subsidence;22 ii) from coverage for floods, inundations and 
overflowing rivers: coastal storm, tide, seawater penetration; iii) from coverage for 
landslides: avalanches, snow slides and changes in the water table.

As catastrophe risks are now defined by law, exclusions relating, for example, 
to events not exceeding minimum intensity thresholds (e.g. for an earthquake, a 
specific magnitude on the Richter scale) no longer appear in contracts. 

In twelve policies, damage relating to the loss of data or computer programmes 
is excluded from coverage; in seven policies, damage caused by or arising from a 
communicable disease is excluded.

In some contracts, the exclusions are not set out in a single section but are derived 
from a combined reading of several clauses. For greater clarity for policyholders, 
it would be desirable to have a comprehensive list of exclusions in a dedicated 
section.

20	 Article 1 (3) of Ministerial Decree No. 18 of 30 January 2025.
21	 Article 1 (101) of Law No. 213 of 30 December 2023, and Article 1 (1, b) of Ministerial Decree No. 18 

of 30 January 2025.
22	 The subsidence of land or a body of water.
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2.8	 Extent of damage eligible for compensation

Most policies faithfully reproduce the relevant legislation23 on excesses and 
compensation limits in the policy wording.

In other cases, the compensation limits are not specified in the policy terms and 
conditions, but reference is made to their definition at the time the contract is 
concluded.  

With regard to the policy excess,24 which is subject by law to a maximum limit of 
15%,25 ten policies provide for an excess equal to the maximum limit; others (three 
policies) offer the option of choosing an excess of 5%, 10% or 15%. Of particular 
interest is the policy which provides for a reduction in the excess from 15% to 
10% where measures to prevent or adapt to climate change are in place (e.g. flood 
barriers or anti-flooding bulkheads and automatic water extraction systems). 

3.	 Optional coverage upon payment of an 
additional premium, in addition to the 
basic coverage

3.1	 Optional guarantees

Mandatory coverage is almost always supplemented by one or more additional 
coverage, which can be selected upon payment of an additional premium. 

These are generally extensions designed to insure assets beyond those required 
by law (e.g. goods, furnishings, valuables, vehicles and/or boats, electronic 
equipment, archives, data, licensed software, etc.).

23	 Articles 6 and 7 of Ministerial Decree No. 18 of 30 January 2025:
	 -	 for an insured sum of up to 30 million euros, an excess of no more than 15% of the damage eligible 

for compensation shall apply;
	 -	 for sums exceeding 30 million euros, the percentage of damage eligible for compensation to be 

borne by the insured is left to the free negotiation of the parties;
	 -	 for an insured sum of up to 1 million euros, the compensation limit is equal to the sum insured;
	 -	 from 1 million to 30 million euros, the compensation limit is at least 70% of the sum insured;
	 -	 above 30 million euros, the determination of maximum amounts of cover and compensation 

limits is freely negotiated between the parties.
24	 This is the amount to be borne by the insured, agreed in the policy as a minimum limit in absolute 

terms or as a percentage of the damage eligible for compensation.
25	 Article 1 (104) of Law No. 213/2023 and Article 6 (1) of Ministerial Decree No. 18/2025.
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In two cases, buildings under construction are also covered as an additional 
coverage. 

In other cases, coverage can be combined for other natural or weather-related 
events (for example, damage caused by wind, hail, frost, rainwater, snow load), 
flooding and flash floods or for third-party liability and legal protection, in relation 
to damage caused to third parties. 

3.2	 Insured losses and expenses covered under optional coverage

Most policies (17) cover, upon payment of an additional premium, indirect losses to 
insured property arising from total or partial business interruption. In such cases, 
a daily allowance or additional indemnity is payable, either as a lump sum or as 
a percentage, to reimburse the increased costs incurred and the loss of revenue 
suffered.  

Usually, these sums are paid in excess of the policy limits applicable to the insured 
property under the mandatory coverage. 

Other optional guarantees extend coverage to consequential damage arising from 
the event eligible for compensation (e.g. fire, explosion, blast, release of smoke or 
vapours) – damage which, as mentioned in paragraph 2.1, other insurers include 
in their basic coverage.

These additional guarantees also cover ancillary costs (demolition and clearance, 
improvement works, redesign of the building, earthquake-resistant reconstruction, 
and fees of experts and consultants), subject to predefined limits.  

In a couple of cases, reimbursement is provided for the additional costs incurred 
in repairing or reconstructing the insured building in accordance with construction 
criteria that increase the building’s resilience to water penetration (so-called “Build 
Back Better”). 

3.3	 Damage assessment and compensation 

For the compensation of damage covered by optional coverage, the value of the 
goods is based on the commercial or industrial cost of the insured items, net of 
any residual value following the loss. 

The value of furnishings is generally based on the cost of repair, if the damage is 
partial, or the cost of replacement, in the event of total destruction.

In some cases, goods and furnishings may be insured at full value or on a first 
absolute risk basis, at the policyholder’s discretion.
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3.4	 Exclusions 

As regards goods (not covered by compulsory insurance), more than half of the policies 
examined contain a clause that excludes damage to goods situated at levels below a 
specified distance from the ground in the event of floods or overflowing rivers. 

4.	 Parametric policy 
A policy available on the market offers, in addition to the compulsory coverage, two 
additional parametric cover options – upon payment of a premium – for the provision 
of post-event assistance services and the immediate payment of a sum of money to 
cover immediate emergency expenses following an earthquake, flood, inundation or 
overflowing rivers (excluding landslides). 

The two additional cover options must be purchased together; they are provided up 
to the policy’s maximum amount of cover and compensation limits, and are triggered 
when predefined thresholds set out in the policy are exceeded for the individual risks 
covered.26

5.	 Initiatives by insurers and information 
for policyholders 

Information available online suggests that insurers are launching co-insurance 
schemes, including in collaboration with associations of undertakings,27 to offer 

26	 The earthquake assistance coverage is triggered upon the occurrence of an event that results in the 
threshold defined in the policy being exceeded at the monitored location. The parameter considered 
for the parametric guarantee is the Peak Ground Acceleration (PGA). The coverage is triggered when the 
threshold of 30%g is exceeded. 

	 If the threshold specified in the policy is exceeded, the claim will be assessed within twenty-four hours 
of the publication of the ShakeMap (a map showing the areas affected by the earthquake). 

	 The coverage provides for payment for one seismic event per calendar year. 
	 Coverage for assistance in the event of flood or overflowing rivers is triggered when an event occurs 

that causes the water level at the monitored location to exceed the threshold (starting point) defined 
in the policy. The parameter taken into account for the guarantee to be triggered is therefore the 
water level at the location.

	 The coverage provides for compensation that increases linearly from a starting point – defined 
according to the estimated water level at the location – up to a maximum payout corresponding to an 
end point. 

	 The starting and end points are defined on the basis of the territorial risk class applicable to the 
monitored location.

27	 Confindustria, Confcommercio, Confartigianato, Federalberghi, Confesercenti, ANBBA (National 
Association of Bed & Breakfasts, Guesthouses, Holiday Homes and Holiday Accommodation).
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integrated services comprising insurance cover, consultancy, digital platforms for 
contract management and discounted rates for member companies.  

Almost all insurance companies provide information on their websites about 
catastrophe risks, explaining insurance obligations, the coverage offered, advice on 
risk mitigation and claims management, as well as videos and informative articles, 
and advertising assistance and emergency services and digital services (for example, 
weather updates, interactive risk maps and customisable reports, FAQs). 

Some policies offer discounts on premium rates for compulsory coverage to 
encourage responsible behaviour in terms of risk prevention and mitigation (for 
example, the use of flood barriers and water extraction systems), in line with the 
recommendations made by IVASS in its previous survey.

6.	 Conclusions
The survey paints a generally positive picture. However, there are certain areas 
where further improvement is possible.

In particular:

a)	 the determination of the value of the property to be insured continues, in 
many cases, to be left to the policyholder, whilst the insurer only checks 
whether the sum insured is adequate at the time of a claim. It is important 
that insurers adopt underwriting processes which include checks on the 
adequacy of the sum insured at the time the policy is taken out;

b)	 the adoption by many undertakings of operational solutions such as advance 
payment of damages is viewed positively, as these enable the insured party 
to promptly cover the emergency costs necessary to ensure safety, limit 
damage and continue to use property that is still usable;

c)	 some of the conditions required for a building to be considered insurable 
are being assessed by IVASS to ensure they comply with the law.  IVASS is 
carrying out the necessary investigations with the companies concerned;

d)	 with regard to assistance services, where applicable, it should be made clear 
that the costs of the specialist company’s interventions are initially borne 
by the insured person and are reimbursed by the insurer only if the claim 
is eligible for compensation. Otherwise, the insured may still make use of 
the service, bearing the costs themselves, whilst the insurer generally 
reimburses only the call-out charges;

e)	 a comprehensive and unified list of exclusions in the relevant section is 
desirable.



16

Annex 1 - List of insurance undertakings 
that have published catastrophe risk 
insurance policies on their websites

N. ITALIAN INSURANCE UNDERTAKINGS

1 ALLIANZ SOCIETÀ PER AZIONI
2 ARCA ASSICURAZIONI S.P.A.
3 ASSICURATRICE MILANESE SPA - COMPAGNIA DI ASSICURAZIONI
4 ASSIMOCO S.P.A. COMPAGNIA DI ASSICURAZIONI E RIASSICURAZIONI -  

MOVIMENTO COOPERATIVO
5 AXA ASSICURAZIONI S.P.A.
6 AXA MPS ASSICURAZIONI DANNI SOCIETÀ PER AZIONI
7 BCC ASSICURAZIONI S.P.A.
8 BENE ASSICURAZIONI S.P.A. SOCIETÀ BENEFIT
9 CF ASSICURAZIONI S.P.A. -  

COMPAGNIA DI ASSICURAZIONE PER IL CREDITO E LA FAMIGLIA
10 COMPAGNIA ITALIANA DI PREVIDENZA, ASSICURAZIONI E RIASSICURAZIONI S.P.A.
11 CREDEMASSICURAZIONI S.P.A.
12 CRÉDIT AGRICOLE ASSICURAZIONI S.P.A.
13 GENERALI ITALIA S.P.A.
14 GLOBAL ASSISTANCE COMPAGNIA DI ASSICURAZIONI E RIASSICURAZIONI S.P.A.
15 GROUPAMA ASSICURAZIONI SOCIETÀ PER AZIONI
16 HDI ASSICURAZIONI S.P.A.
17 HELVETIA ITALIA ASSICURAZIONI S.P.A.
18 INTESA SANPAOLO PROTEZIONE S.P.A.
19 ITAS - ISTITUTO TRENTINO-ALTO ADIGE PER ASSICURAZIONI  

SOCIETÀ MUTUA DI ASSICURAZIONI
20 LE ASSICURAZIONI DI ROMA - MUTUA ASSICURATRICE ROMANA
21 MEDIOLANUM ASSICURAZIONI S.P.A.
22 NET INSURANCE S.P.A.
23 NOBIS COMPAGNIA DI ASSICURAZIONI S.P.A.
24 PIÙVERA ASSICURAZIONI S.P.A.
25 POSTE ASSICURA S.P.A.
26 QUIXA ASSICURAZIONI S.P.A.
27 REVO INSURANCE S.P.A.
28 SACE BT S.P.A.
29 SARA ASSICURAZIONI S.P.A. ASSICURATRICE UFFICIALE  

DELL'AUTOMOBILE CLUB D'ITALIA
30 SOCIETÀ REALE MUTUA DI ASSICURAZIONI
31 UNICREDIT ALLIANZ ASSICURAZIONI S.P.A.
32 UNIPOL ASSICURAZIONI S.P.A.
33 VHV ITALIA ASSICURAZIONI S.P.A.
34 VITTORIA ASSICURAZIONI S.P.A.
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N. FOREIGN INSURANCE UNDERTAKINGS

1 AIG EUROPE S.A.
2 LLOYD'S INSURANCE COMPANY SA
3 HDI GLOBAL SE
4 ZURICH INSURANCE COMPANY LTD
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