
  

 
PRESS NOTE 

 

INTESA SANPAOLO AND LUCART: INNOVATIVE INTEREST RATE 
HEDGING LINKED TO ESG TARGETS 

 
Intesa Sanpaolo has renewed its partnership with Lucart, one of the most important 

European paper groups, known for its Tenderly, Grazie Natural and Tutto Pannocarta brands 

, after a financing agreement for an amount of 10 million euros backed by a SACE Green 

Guarantee and linked to achieving specific sustainability and circular economy targets. 

 

Intesa Sanpaolo has sealed with Lucart an innovative contract to hedge the risk of an increase 

in the rate to which the financing is indexed, aimed at rewarding the company’s sustainable 

behaviour, improving the conditions of the hedging instrument depending on whether or not 

the specific sustainability targets are reached. 

  

The hedging strategy includes a particular incentive mechanism for the company's sustainable 

performance. If the predefined ESG targets are not reached, Lucart commits to donating 

annually to a non-profit organisation or association engaged in social and sustainable projects 

or initiatives consistent with the company’s sustainability policies.  

 

The structure differs from more common rate risk hedging transactions incorporating ESG 

targets, which traditionally involve a reduction or an increase, in the fixed rate of the hedging 

instrument depending on whether or not the ESG targets are met.  

In this way, the tool provides a double social value and triggers a virtuous circle. Lucart is 

stimulated to achieve its sustainability targets in return for an improvement in the conditions 

of the derivative if the predefined ESG targets are met, while on the other hand, it commits to 

donating to a non-profit organisation engaged in social and sustainable projects or initiatives 

if those same targets are not met. 

 

The transaction was concluded by Intesa Sanpaolo's IMI Corporate & Investment Banking 

Division led by Mauro Micillo. 

 

Massimo Mocio, Deputy Chief and Head of Global Banking & Markets of Intesa 

Sanpaolo's IMI CIB Division, said: "The tool demonstrates how product innovation also in 

the ESG area constitutes one of the pillars of the activity of the IMI Corporate & Investment 

Banking Division of Intesa Sanpaolo as it makes it possible to expand the application of even 

complex strategies and associate them with systems incentives towards ESG policies". 

 

Andrea Fano, Chief Financial Officer of the Lucart Group said: “Today, a large 

proportion of Lucart Group's financial instruments are linked to ESG targets. We were very 

pleased to study the product with the Intesa Sanpaolo team and sealed an innovative 

transaction that will allow us to consolidate our commitment to ESG issues". 
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Intesa Sanpaolo  

Intesa Sanpaolo is Italy’s leading banking group – serving families, businesses and the real economy – with a significant 

international presence. Intesa Sanpaolo’s distinctive business model makes it a European leader in Wealth Management, 

Protection & Advisory, highly focused on digital and fintech. An efficient and resilient bank, it benefits from its wholly-
owned product factories in asset management and insurance. The Group’s strong ESG commitment includes providing 

€115 billion in impact lending by 2025 to communities and for the green transition, and €500 million in contributions to 

support people most in need, positioning Intesa Sanpaolo as a world leader in terms of social impact. Intesa Sanpaolo is 

committed to Net Zero by 2030 for its own emissions and by 2050 for its loan and investment portfolios. An engaged 

patron of Italian culture, Intesa Sanpaolo has created its own network of museums, the Gallerie d’Italia, to host the bank's 

artistic heritage and as a venue for prestigious cultural projects.  

 
 
 

 


