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PARTICIPANT IN FINANCIAL MARKETS: F2i - Fondi Italiani per le infrastrutture SGR S.p.A. – LEI 

code: 8156003BB8F68B507355 

 

1. SUMMARY 

F2i SGR S.p.A. considers the principal adverse impacts of its investment decisions on sustainability factors (“PAI”). 

The document represents the consolidated statement on the principal adverse impacts on the sustainability factors of F2i 

SGR S.p.A. (“F2i SGR”), during the reference period from 1 January to 31 December 2022. 

PAI statement summary  

With the objective of identifying and prioritising the PAIs, F2i SGR has adopted a structured approach that considers 

the possible principal impacts on sustainability at each phase of the investment process. The “PAI Policy” is 

implemented, under the supervision of the ESG Committee and with the support of the “ESG Sustainability” Business 

Unit, by the Equity & Debt Investments Area (during the investment decision phase) and by the Strategy & Business 

Development Area (subsequently, for portfolio companies) - in cooperation with the other functions of F2i SGR, 

according to their respective remit. In accordance with the PAI Policy, an initial screening is made during the scouting 

phase to exclude all investments in sectors that may be considered unethical or that have an excessive adverse impact on 

sustainability factors (e.g., companies involved in the production or trade of tobacco, arms, gambling products, 

pornography), while favouring direct and indirect investments in operations having a positive ESG impact (e.g., 

production of solar, wind and biomass energy, rail freight transport, circular economy). This scouting phase is explained 

in the “Preliminary Memorandum” / “Screening Memo” (as defined by F2i SGR’s Investment Procedures). PAI 

indicators are carefully considered throughout the due diligence phase on target assets, because they contribute to 

estimating the probability that prospective investments will produce significant adverse impacts on sustainability. Upon 

completion of the due diligence phase, the results of the ESG analysis are reported in the Investment Memorandum (as 

defined in F2i SGR’s Investment Procedure), to form part of the decision-making process for target assets and (possibly) 

subsequent post-investment monitoring. 

To encourage the involvement of its portfolio companies, F2i SGR, in its capacity as an AIF manager, applies an 

engagement policy with respect to most relevant matters, including those related to ESG risks and impacts. This 

engagement policy also involves monitoring its investee companies through annual questionnaires and, if necessary, 

through audits (random or planned), which may be carried out with the support of external consultants. The monitoring 

results are reported in F2i SGR’s annual Integrated Sustainability Report (as defined below) by Economic, Social, 

Environmental and Governance aspects. In addition to monitoring, F2i SGR’s engagement policy also relies on dialogue 

with investee companies, exercising the relevant voting rights in the shareholders’ meetings and the preparation of 

remedial plans agreed upon that include possible escalation measures, should they not be implemented, up to the decision 

to dispose of the investment. 

Lastly, for the reporting of its own sustainability performance and that of its portfolio companies, F2i SGR makes use 

of various international standards, particularly the Global Reporting Initiative (GRI), which integrates the sustainability 

issues considered when drawing up the Integrated Sustainability Report with qualitative and quantitative indicators. F2i 
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SGR adheres to the UN Principles for Responsible Investing (UN PRI) and the UN Global Compact (UNGC)1. It also 

promotes the 17 Sustainable Development Goals (SDGs) and operates in line with the Stewardship Code adopted by the 

European Fund and Asset Management Association (EFAMA).  

The reported scope includes the following assets held/financed in 2022 by the funds managed 

• Equity Funds: SEA, GESAC, SAGAT, Aeroporto di Bologna, Aeroporto Friuli Venezia Giulia, SOGEAAL, 

GEASAR, F2i Holding Portuale, Compagnia Ferroviaria Italiana, Infracis (Autovie Venete and Autostrada del 

Brennero), 2i Rete Gas, Iren Acqua, Sorgenia, EF Solare Italia, Ital Gas Storage, Irideos, Ei Towers, TowerTel, 

Persidera, KOS, Farmacie Italiane, F2i Medtech (formerly Althea Group), ReLife. 

• Debt Fund: Open Fiber and Renantis. 

In view of the infrastructure sector in which it operates, F2i SGR has identified some priority PAI indicators to be taken 

into account throughout the investment process, from the scouting phase to the monitoring and engagement of assets in 

the portfolio of funds managed. The priority indicators are: (i) climate-changing gas emissions (PAI 1, 2 and 3), (ii) 

energy consumption and production (PAI 5 and 6) and (iii) social problems and governance and personnel issues (PAI 

10, 11, 14 and 17).  

Below are the 2022 results of the priority PAIs: 

• Environmental PAIs 

o PAI 1 “Total GHG emissions”: 2,383,333 tCO2eq, of which Scope 1 equal to 1,320,713 tCO2eq, Scope 2 

equal to 75,309 tCO2eq and Scope 3 equal to 987,311 tCO2eq  

o PAI 2 “Carbon footprint”: 378 tCO2eq/M€ 

o PAI 3 “GHG intensity of investee companies”: 761 tCO2eq/M€ 

o PAI 5 “Share of non-renewable energy consumption and production”: 76% consumption share, 21% 

production share 

o PAI 6 “Energy consumption intensity per high impact climate sector”: 0.51 GWh/M€ 

• Social and governance PAIs 

o PAI 10, 11, 14 and 172 are equal to zero 

As part of its engagement activities, F2i SGR promotes the improvement of PAIs also through the inclusion of specific 

ESG targets among the objectives of its annual Management By Objectives (MBO) and multi-year Long Term Incentive 

(LTI) plans of the managing directors of the companies in the portfolio of the Equity funds managed by F2i SGR. 

 

The following pages contain the disclosure table of the mandatory PAIs required by law and the selected supplementary 

PAI indicators, as well as their calculation methodology. 

 
1 From January 2023. 
2 PAI 10 “Violations of UNGC principles and OECD guidelines for multinational enterprises”; PAI 11 “Lack of processes and compliance 

mechanisms to monitor compliance with UNGC principles and OECD guidelines for multinational enterprises”; PAI 14 “Exposure to 

controversial weapons (anti-personnel mines, cluster munitions, chemical weapons, and biological weapons)”; PAI 17 of Table 3 of 

Annex I of Delegated Regulation (EU) 2022/1288 “Number of convictions and amount of fines for violation of anti-corruption and anti-

bribery laws”. 
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2. DESCRIPTION OF THE PRINCIPAL ADVERSE IMPACTS ON SUSTAINABILITY 

FACTORS3 

 
3 For more details on the calculation methodology adopted, please refer to the paragraph “Methodology and data source” in the next 

section. 

Indicator of the 

adverse impacts on 

sustainability 

Metric 2022 impact Explanation 

Actions taken, actions 

planned and targets set for 

the next reference period 

Climate and Other Environment-Related Indicators 

GREENHOUSE GAS EMISSIONS  

  

1. GHG emissions 

GHG emissions Scope 1 1,320,713 tCO2eq 

Sorgenia made the largest 

contribution to the indicator, due 

to the consumption of methane 

for electricity generation by 

CCGT plants. 

During the year, the monitoring 

of assets in the funds’ portfolio 

allowed the calculation of 

energy consumption and GHG 

emissions to be refined at all 

levels (Scope 1, 2 and 3). 

 

In order to reduce its carbon 

footprint, F2i SGR promotes the 

use of renewable sources for 

energy consumption, through 

the installation of photovoltaic 

panels at the industrial sites of 

managed assets and the purchase 

of renewable energy with a 

Guarantee of Origin. 

 

With regard to the managed 

portfolio, it should be noted that 

the acquisition of the Wind 

SPVs operating in Spain, taking 

place on 14 December 2022, will 

contribute to mitigating the 

portfolio’s emission intensity, as 

a company active in the 

renewable energy production 

sector. 

GHG emissions Scope 2 75,309 tCO2eq 

Compagnia Ferroviaria Italiana 

made the largest contribution to 

the indicator, due to the 

consumption of electricity from 

rail traction. 

GHG emissions Scope 3  987,311 tCO2eq 

The indicator does not represent 

the portfolio in its entirety as at 

present only a few companies 

report Scope 3 emissions. SEA 

made the largest contribution to 

the indicator. It estimates 

emissions from the fuel consumed 

by aircraft. 

Total GHG emissions  2,383,333 tCO2eq 

Sorgenia and SEA made the 

largest contribution to the 

indicator. 

2. Carbon footprint Carbon footprint 378 tCO2eq/M€ 
See the explanations provided for 

the indicators in point 1. 

3. GHG intensity of 

investee companies 

GHG intensity of investee 

companies 
761 tCO2eq/M€ 

SEA made the largest 

contribution to the indicator. 

Energy price increase mitigated 

Sorgenia’s GHG intensity. 
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Indicator of the 

adverse impacts on 

sustainability 

Metric 2022 impact Explanation 

Actions taken, actions 

planned and targets set for 

the next reference period 

4. Exposure to 

companies operating 

in the fossil fuel 

sector 

Share of investments in 

companies operating in the 

fossil fuel sector 

38% 

Three companies are active in the 

fossil fuel sector: Sorgenia, Ital 

Gas Storage and 2i Rete Gas. 

5. Share of non-

renewable energy 

consumption and 

production 

Share of non-renewable 

energy consumption of 

investee companies from 

non-renewable energy 

sources compared to 

renewable energy sources, 

expressed as a percentage of 

total energy sources 

76%  

Share of non-renewable 

energy production of 

investee companies from 

non-renewable energy 

sources compared to 

renewable energy sources, 

expressed as a percentage of 

total energy sources 

21% 

Companies producing energy 

exclusively from renewable 

sources have a zero contribution 

in determining the indicator.  

Therefore, Sorgenia made the 

largest contribution to the 

indicator.  
 

6. Energy 

consumption intensity 

per high impact 

climate sector 

Energy consumption in 

GWh per million EUR of 

revenue of investee 

companies, per high climate 

impact sector 

0.51 GWh/M€ 

Sorgenia made the largest 

contribution to the indicator, due 

to the high consumption of 

methane for electricity generation 

by CCGT plants. 

BIODIVERSITY 

 

7. Activities that 

negatively affect 

sensitive areas in 

terms of biodiversity 

Share of investments in 

investee companies with 

sites or operations in or 

adjacent to biodiversity-

sensitive areas where the 

activities of such companies 

negatively affect these areas 

9% 
Just one portfolio company falls 

within the scope of the indicator. 

During the year, monitoring 

activities allowed for an in-depth 

examination of certain aspects 

relating to biodiversity. 

Specifically, the documentation 

available was analysed to 

identify biodiversity-sensitive 

sites, or those adjacent to them, 

and their impact on ecosystems 

was investigated. 
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Indicator of the 

adverse impacts on 

sustainability 

Metric 2022 impact Explanation 

Actions taken, actions 

planned and targets set for 

the next reference period 

WATER 

8. Emissions to water 

Tonnes of emissions to 

water generated by investee 

companies per million EUR 

invested (value expressed as 

weighted average) 

0.0002 ton/M€ 

The indicator does not represent 

the portfolio in its entirety as at 

present only a few companies 

monitor it through sampling. 

Through the monitoring activity, 

F2i SGR promotes its reporting. 

WASTE 

9. Ratio between 

hazardous waste and 

radioactive waste 

Tonnes of hazardous waste 

and radioactive waste 

generated by investee 

companies per million EUR 

invested (value expressed as 

weighted average) 

0.14 ton/M€ 

Radioactive waste is zero. 

Sorgenia made the largest 

contribution to the production of 

hazardous waste,  

due to ash produced by biomass 

power generation plants. 

Through engagement, F2i SGR 

carries out feasibility studies to 

assess ash recovery in a circular 

economy perspective. 
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4 United Nations Global Compact (UNGC). 
5 Organisation for Economic Co-operation and Development (OECD). 

Indicator of the 

adverse impacts on 

sustainability 

Metric 2022 impact Explanation 

Actions taken, actions planned and 

targets set for the next reference 

period 

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 

INDICATORS REGARDING SOCIAL AND EMPLOYEE MATTERS 

10. Violations of 

UNGC principles4 

and OECD 

guidelines5 for 

multinational 

enterprises 

Share of investments in investee 

companies involved in violations 

of the United Nations Global 

Compact principles or the OECD 

Guidelines for Multinational 

Enterprises  

0%  

As part of its continuous path of 

improvement on ESG aspects, F2i 

SGR promotes and encourages the 

adherence of the portfolio’s investee 

companies to the Global Compact, 

supporting its ten principles on 

human rights, labour, environment 

and anti-corruption. 

11. Lack of processes 

and compliance 

mechanisms to 

monitor compliance 

with UNGC 

principles and OECD 

guidelines for 

multinational 

enterprises 

Share of investments in investee 

companies that do not have 

policies in place to monitor 

compliance with the principles of 

the United Nations Global 

Compact or the OECD guidelines 

for multinational enterprises, or 

mechanisms to deal with 

complaints/reports of violations 

of the principles of the United 

Nations Global Compact or the 

OECD guidelines for 

multinational enterprises. 

0%  

All the assets of the portfolio have the 

Model 231 and the Code of Ethics.  

In order to strengthen the governance 

system, F2i SGR fosters ad hoc 

procedures also with regard to 

suppliers. 

12. Unadjusted 

gender pay gap 

Average unadjusted gender pay 

gap of investee companies 
+4%  

As part of ESG reporting, in 2022, 

F2i SGR started reporting on the 

gender pay gap indicator, according 

to the methodology detailed in 

Delegated Regulation (EU) 

2022/1288. 

As part of its monitoring activities, F2i 

SGR promotes the data quality and 

comprehensiveness. 
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Indicator of the 

adverse impacts on 

sustainability 

Metric 2022 impact Explanation 

Actions taken, actions planned and 

targets set for the next reference 

period 

13. Board gender 

diversity 

Average ratio of female to male 

board members in investee 

companies, expressed as a 

percentage of all board members 

35%  

In line with the commitments made in 

the nomination procedure to the 

corporate bodies of investee 

companies, F2i SGR pursues the 

objective of developing gender 

equality and diversity within the 

boards of directors of portfolio 

companies. 

14. Exposure to 

controversial weapons 

(anti-personnel mines, 

cluster munitions, 

chemical weapons, 

and biological 

weapons) 

Share of investments in investee 

companies involved in the 

manufacture or selling of 

controversial weapons 

0%  

Within its ESG policy, F2i SGR has 

specified the exclusion of investments 

in companies operating in the weapons 

sector. This exclusion is also included 

in the Regulation of each of the Funds 

managed. 
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Indicator of the 

adverse impacts 

on sustainability 

Metric 
2022 

impact 
Explanation 

Actions taken, actions planned 

and targets set for the next 

reference period 

Additional climate and other environment-related indicators 

Climate and other environment-related indicators  

ENERGY PERFORMANCE  

5. Breakdown of 

energy 

consumption by 

type of non-

renewable sources 

of energy 

METHANE (for heating and 

plants) / total energy consumption 

(GJ) 

41.29% 

The largest contribution to the 

indicator comes from Sorgenia, 

due to the consumption of 

methane for electricity 

generation by CCGT plants. 

During the year, the monitoring of 

assets in the funds’ portfolio allowed 

the calculation of energy 

consumption and GHG emissions to 

be refined at all levels (Scope 1, 2 

and 3). 

 

In order to reduce its carbon 

footprint, F2i SGR promotes the use 

of renewable sources for energy 

consumption, through the 

installation of photovoltaic panels at 

the industrial sites of managed assets 

and the purchase of renewable 

energy with a Guarantee of Origin. 

 

With regard to the managed 

portfolio, it should be noted that the 

acquisition of the Wind SPVs 

operating in Spain, taking place on 

14 December 2022, will contribute 

to mitigating the portfolio’s 

emission intensity, as a company 

active in the renewable energy 

production sector. 

DIESEL (for heating/plants) / 

total energy consumption (GJ) 0.33%  

BIOGAS / total energy 

consumption (GJ) 
0.22%  

PETROL (for transport) / total 

energy consumption (GJ) 0.76%  

DIESEL (for transport) / total 

energy consumption (GJ) 
8.61%  

NATURAL GAS (for transport) / 

total energy consumption (GJ) 0.71%  

LPG (for transport) / total energy 

consumption (GJ) 0.01%  

LPG (for cooking) / total energy 

consumption (GJ) 0.02%  

Waste (non-renewable 

component) / total energy 

consumption (GJ) 
0.05%  

Indirect energy consumption from 

non-renewable sources / total 

energy consumption (GJ) 24.42% 

The largest contribution to the 

indicator comes from Ei 

Towers. 
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Indicator of the 

adverse impacts 

on sustainability 

Metric 
2022 

impact 
Explanation 

Actions taken, actions planned 

and targets set for the next 

reference period 

Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 

COMBATING ACTIVE AND PASSIVE CORRUPTION 

17. Number of 

convictions and 

amount of fines 

for violation of 

anti-corruption 

and anti-bribery 

laws 

Number of convictions for 

violation of anti-corruption and 

anti-bribery laws committed by 

investee companies. 

0  In order to continuously improve its 

position with regard to ESG issues, 

F2i SGR joined the UN Global 

Compact (January 2023), also 

promoting membership of this body 

by Equity fund portfolio companies. Amount of fines for violations of 

laws against active and passive 

corruption committed by investee 

companies. 

0 €  
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3. DESCRIPTION OF POLICIES RELATED TO IDENTIFYING AND PRIORITISING THE 

PRINCIPAL ADVERSE IMPACTS ON SUSTAINABILITY FACTORS  

 

In the different phases of the investment process, F2i SGR has adopted a structured approach to identify the 

PAIs and take account of them in strict order of priority (the “PAI Policy”). 

 

3.1 Approval and governance of the PAI Policy 

The PAI Policy, which is an integral part of the PAI Statement, was approved for the first time by the Board of 

Directors of F2i SGR (together with the ESG Policy) on 15 December 2021 and subsequently updated by 

resolution of 28 June 2023. The PAI Policy may be amended (with the approval of the Board) upon proposal of 

the ESG Committee. 

To better integrate sustainability factors in its decision-making processes and in the selection and monitoring of 

investments, the Board of Directors has entrusted implementation of the PAI Policy, during the investment 

decision-making phase, to the Equity & Debt Investment Area with the support of the ESG Sustainability 

Business Unit (B.U.), established within the Strategy & Business Development Area. The ESG Sustainability 

B.U., in coordination with the CFO Area (and with the other functions of F2i SGR, each according to their remit) 

is entrusted with monitoring and engagement of portfolio companies. The ultimate responsibility for 

implementing the PAI Policy lies with the ESG Committee.  

In particular, as part of the analysis relating to each investment, F2i SGR’s Equity or Debt Investment Team, 

with the support of the ESG Sustainability Business Unit (B.U.), assesses the environmental, social and 

governance risks of each target asset, summarising the preliminary results, as highlighted in the scouting phase, 

in both the “Preliminary Memorandum” / “Screening Memo” and subsequently, following any specific ESG 

due diligence, it includes in the “Investment Memorandum” (which is submitted by the Chief Executive 

Officer to the Investment Committee of the AIF in question and to the Board) all the information useful to 

examine the investment opportunity in question, also with regard to ESG factors.  

 

3.2 Assessing the adverse impacts of investments on sustainability factors 

Under this approach, an initial selection is made in the scouting phase. Indeed, F2i SGR’s ESG Policy primarily 

consists in excluding unethical investments or investments with an excessive adverse environmental or social 

impact (negative screening): the funds managed by F2i SGR do not indeed invest in companies that are involved 

in (i) the production or trade of tobacco, arms and ammunition; (ii) the production, trade or distribution of 

alcohol; (iii) gambling or the production or trade of products related to gambling; (iv) pornography, prostitution 

or similar activities; (v) the production of illicit substances; (vi) the production of or trade in products or services 
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which promote the cessation of human life; (vii) the production or extraction of fossil fuels; (viii) the production 

of or trade in products or services which are (a) illegal in the jurisdiction in which the company is established or 

(b) contrary to international conventions, agreements or bans to the applicable extent of the same to such 

companies; (ix) the violation of human rights; or (x) companies that derive more than 20% of their revenues 

from (a) the production of electricity from coal, (b) controversial hydrocarbon extraction activities (e.g., shale 

gas, shale oil and arctic drilling), (c) managing assets for the transportation and processing of hydrocarbons that 

come directly from controversial extraction activities; (d) the transportation of coal, including the construction 

of wharves, terminals, ports or the use of vessels specifically for the transportation of coal; (e) the production of 

liquid hydrocarbons involving the continuous combustion of gases emitted during the extraction of deposits 

(routine flaring). 

The funds managed by F2i SGR do not invest in countries outside the Eurozone, which excludes in itself the 

possibility of investing in countries included in blacklists on account of violation of fundamental rights or 

terrorist financing. The scope of the excluded sectors may be extended, not only during the approval of the 

Management Rules of the AIF in question, but also when the PAI Policy and the ESG Policy are updated. 

Moreover, during the scouting phase, selection may be positively focused on specific sustainability issues, 

excluding investments in sectors that are not already excluded a priori by the PAI Policy or the ESG Policy, and 

instead prioritising (positive screening) direct and indirect investments in operations with a particularly positive 

ESG impact (in terms of sector or maturity of the ESG practices adopted), which F2i SGR has done and 

continues to do, for example, in relation to investments in solar, wind and biomass energy production, as well 

as rail freight transport and the circular economy - the aim being to promote the development of the related 

sectors and the associated positive environmental impacts. 

ESG factors are duly considered when scouting investment opportunities and are, moreover, the subject of 

thorough assessment in the due diligence checks on the target assets. To this end - in addition to obtaining 

information and data from the target assets and/or from public sources - F2i SGR may also rely on the support 

of third-party specialists, particularly with regard to environmental impact assessments. ESG-focused due 

diligence - where viable - is carried out to reduce risk and thus the selection of investments is (also) based on 

compliance with international rules, labels, and standards. 

More precisely, with respect to each potential target asset, specific ESG issues are identified and assessed (and 

relevant indicators consequently selected). These ESG aspects (and related indicators) generally depend on (i) 

the business model and the complexity of the value chain, (ii) the target company’s impact in the context in 

which it operates, (iii) the infrastructure and plants managed, (iv) the products/services sold and the markets 

served, (v) the geographical location, (vi) the governance model (e.g., ownership structure, management, etc.), 

(vii) the values that are inherent in the company purpose, the ethics of the business and its management, and 

(viii) the management of human resources and occupational health and safety. 

In particular, the aim of ESG due diligence is to assess all potential aspects that might result in the inclusion or 

exclusion of the target asset being considered for investment, or the need to carry out further, more detailed 
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assessments (to be carried out, where necessary, with the support of third-party specialists). To this end, the 

Equity & Debt Investment Team uses a checklist, which includes both possible PAIs and positive elements for 

each target company, and is intended, depending on the type of business of the target company (or of the 

company/underlying asset which is the subject of the Transaction as part of an investment in debt or credit 

instruments6), to check whether, by way of example but not limited to, it: 

E (Environment) 

 produces significant adverse environmental impacts 

 is involved in the nuclear energy, oil and mining sectors 

 makes products that pose a health risk 

 has been fined or has pending legal proceedings against it for environmental damage or hazardous 

products 

 adopts systems to reduce its emissions and/or to improve energy efficiency 

 adopts environmental monitoring systems 

 has environmental certifications in place 

S (Social) 

 has recorded fatal or very serious workplace accidents 

 has been fined by suppliers 

 has been fined or has pending legal proceedings against it for the violation of human rights 

 adopts practices to improve the workplace and workers’ wellbeing (corporate welfare, remuneration 

policies, etc.) 

 provides safety and professional development training to employees 

 adopts complaint and customer satisfaction management systems 

 adopts systems to incorporate the interests of all stakeholders and develops initiatives for the benefit of 

the community 

G (Governance) 

 has been fined or has pending legal proceedings against it for corruption 

 has adopted a 231 Model and a Code of Ethics 

 adopts procedures to ensure the transparency of its decision-making processes 

 ensures gender diversity and equal treatment 

 has lawfulness certifications / ratings in place 

 prepares non-financial reports 

 
6 Where applicable.  
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These checks by F2i SGR’s Equity & Debt Investment Team contributes to the estimation of the probability that 

potential investments will generate adverse impacts on sustainability factors, as well as the severity of such 

possible adverse impacts (and their potential irreversibility). 

To further reduce the risk of an incorrect assessment of investments by F2i SGR, the selection of target assets is 

also supplemented by specific risk metrics linked to the ESG factors used in the analysis and developed by the 

Risk Manager: 

•  regarding investments in equity, the Entity Level analysis performed by the Risk Manager has been 

supplemented to include a sub-index named “Environmental Social and Governance Indicator” 

(“ESGI”). The ESGI was developed based on the Morgan Stanley Capital International (MSCI) 

methodology, considered the most suitable on account of its broad scope of application and the 

established credibility of MSCI in investment index analysis. The approach followed involves 

evaluating each company (the target company in the case of investments, or the portfolio company in 

the case of portfolio assessments) against a matrix consisting of 3 ESG categories (“pillars” in the MSCI 

terminology) and 13 sub-categories (“themes” according to MSCI terminology). A score of 1 to 5 is 

assigned for each sub-category, in relation to the assumed significance of the sub-category for the asset 

being examined. The resulting overall ESG rating is divided into classes: Good (values ranging from 0 

to 18), Fair (values ranging from 18 to 34), Poor (values ranging from 34 to 54) and Bad (values ranging 

from 54 to 110, the hypothetical maximum achievable). Should the ESG rating obtained by the Risk 

Management function be in the “Bad” class, F2i SGR will not proceed with the investment in question; 

• regarding investments in credit or debt instruments, for each asset the Risk Manager will evaluate, both 

during the investment phase and during periodic portfolio assessments, using the elements available, a 

series of Key Risk Indicators (also defined based on the RTS) that consider the environmental, social 

and governance aspects of the asset. These KRIs are assigned a score from 1 to 5 depending on their 

importance, leading to, through the weighted average of them, a measure of ESG Risk (which can also 

assume values from 1 to 5). Should the ESG Risk value reached by the Risk Management function be 

higher than 4, F2i SGR will not proceed with the investment in question. 

With reference to both equity and credit or debt investments, during periodic monitoring of the portfolio, the 

Risk Manager will produce an overall ESG risk indicator for each AIF by aggregating the values of the individual 

assets. 

The ESG due diligence serves a dual purpose: (i) to ensure that the investments made by the funds managed 

comply with the regulatory framework, the PAI Policy and the ESG Policy in force, and (ii) to identify, manage 

and mitigate any financial and reputational risks that may arise from investments exposed to ESG risks. 
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Upon completion of the analyses and due diligence, where viable, a special section on the results of the ESG 

analysis is created in the Investment Memorandum, so that the key ESG indicators become an integral part of 

the final decision-making process and the post-investment monitoring process.  

In short, consistently with its mission and the nature of the managed funds, F2i SGR declares that PAIs are taken 

into account by applying an integrated assessment procedure, through the indicators identified by Regulation 

(EU) 2022/1288.  

The ultimate objective of the aforesaid process is to ensure that investments not only achieve an adequate 

financial return, but also avoid or minimise any significant adverse impacts on environmental, social or 

governance sustainability factors.  

The information gathered during the analysis and due diligence is reported in an ESG review, which will include 

not only the analysis of the risk assessment and the ESG opportunities of the target company but also information 

on the ability of that company to address any issues identified. The ESG Committee may decide, based on the 

information collected and the evaluations made during the ESG review, that all necessary steps be taken, by 

involving the relevant management of an equity investment (e.g., by assigning ad hoc targets to the top 

management) so that the target company prepares and approves an “Action Plan” within six months of 

completing the acquisition.  The fundamental aim of the Action Plan is to gradually fill any ESG gaps identified 

with respect to the individual investment. 

With reference to the investment opportunities pursued by the equity funds, F2i SGR’s aim is not necessarily to 

invest in target companies that are already aligned with ESG best practice but to guide any companies that will 

become part of the portfolio of the funds managed through the adoption of positive environmental, social and 

governance practice. This process, which includes the planning of remedial actions among other things, will be 

driven by the procedures identified in the due diligence process, with the aim of gaining full and in-depth 

knowledge of the situation of each potential target company to be acquired, relative to the most important ESG 

parameters. 

Regarding investments in credit or debt instruments, F2i SGR’s objective remains that of contributing to 

generating a positive impact on environmental, social and governance issues through the selection of suitable 

assets and implementing mechanisms to develop the ESG practices of the financed entities. 
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3.3 Principal adverse impacts on the sustainability factors 

In view of the infrastructure sector in which it operates, F2i SGR has identified some priority PAI indicators to 

be taken into account throughout the investment process, from the scouting phase to the monitoring and 

engagement of assets in the portfolio of funds managed. More precisely, indicators were identified: referring to: 

(i) climate-changing gas emissions (PAI 1, 2 and 3), (ii) energy consumption (PAI 5 and 6) and (iii) social 

problems and governance and personnel issues (PAI 10, 11, 14 and 17).  

Priority PAIs are identified in line with F2i SGR’s approach to the investment process and the resulting 

engagement activity, through which F2i SGR encourages its investees to adopt a virtuous path to improving 

ESG performance. 

Below are the priority indicators and the reason for selection 

Table7 PAI # Priority indicator Reason for selection 

1 

1 GHG emissions  

Energy consumption and GHG emissions are material aspects for 

F2i SGR due to their relevance to the AMC’s investment sectors. 

 

2 Carbon footprint 

3 GHG intensity of companies 

5 
Non-renewable energy consumption and 

production 

6 
Energy consumption intensity per high 

impact climate sector 

10 

Violations of the United Nations Global 

Compact principles and of the 

Organisation for Economic Co-

operation and Development (OECD) 

guidelines for multinational enterprises 

For F2i SGR, respecting the fundamental rights of the individual 

and of workers is essential. The investment policy of the funds 

managed by F2i SGR stipulates the exclusion of investments that 

are unethical or have an excessive adverse environmental or social 

impact. Funds managed by F2i SGR, for example, do not invest in 

companies involved in manufacturing or trading arms and 

ammunition and in companies involved in the violation of human 

rights. In addition, F2i SGR does not invest in countries outside 

the Eurozone, which by definition excludes the possibility of 

investing in countries included in black lists due to the violation of 

fundamental rights or the financing of terrorist activities. 

In January 2023, F2i SGR also decided to participate in the United 

Nations Global Compact (UNGC). 

11 

Lack of processes and compliance 

mechanisms to monitor compliance with 

UNGC principles and OECD guidelines 

for multinational enterprises 

14 

Exposure to controversial weapons 

(anti-personnel mines, cluster munitions, 

chemical weapons and biological 

weapons) 

3 17  

Number of convictions and amount of 

fines for violation of anti-corruption and 

anti-bribery laws 

 

 
7 Of Annex I of Delegated Regulation EU 2022/1288 
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Supplementary indicators were selected by following a logic of consistency with the assessments described 

above and, in particular, with the types of adverse impacts identified as priorities for the investments made by 

F2i SGR from the assets of the funds it manages. 

With this in mind, the following additional indicators were identified, selected from the indicators defined in 

annex 1 of Delegated Regulation (EU) 2022/1288, specifically in table 2 “Additional climate and other 

environment-related indicators” and table 3 “Additional indicators for social and employee, respect for human 

rights, anti-corruption and anti-bribery matters”: 

 PAI “Breakdown of energy consumption by type of non-renewable sources of energy” (Table 2, 

indicator no. 5). This indicator expresses the share of energy from non-renewable sources used by the 

investee companies, broken down by each non-renewable energy source. The indicator was selected with 

the aim of monitoring the detailed consumption from non-renewable sources of the portfolio companies to 

promote a more sustainable approach in these companies.  

 PAI “Number of convictions and amount of fines for violation of anti-corruption and anti-bribery 

laws” (Table 3, indicator no. 17). This indicator relates to the number of convictions in connection with 

violations of anti-corruption and anti-bribery laws by investee companies and the resulting fines. Selecting 

this indicator confirms F2i SGR’s commitment to ensuring compliance with the principles expressed by the 

UN Global Compact. 

 

3.4 Methodology and data source 

In relation to the ESG KPIs used to calculate the PAIs, it is specified that the input data was provided directly 

by the portfolio companies of the funds managed by F2i SGR, without the aid of external info-providers.  

For the purposes of collecting this data, F2i SGR structured a template based on the ESG KPIs to be monitored, 

which was sent to the companies included in the reporting scope, which they returned completed. Consistency 

and fairness checks were carried out both by an external supplier, in this case a renowned international consulting 

firm, and by the ESG Sustainability Business Unit.  

The input data underlying the financial parameters needed to calculate the KPIs “current value of investments”, 

“value of the enterprise” and “current value of all investments”, were provided (i) by the Administration, Finance 

and Vehicles Administration Area of F2i SGR, in accordance with the procedure for the Valuation of Equity 

Investments held by equity funds as at 31/12/2022, (ii) by the Equity Investments area for the investees sold 

during the year and (iii) by the Debt Investments area for the companies financed by the debt fund. 

The values in the column “2022 impact” are calculated as the average of the values as of 31 March, 30 June, 30 

September and 31 December 2022 in line with Article 6 of Delegated Regulation (EU) 2022/1288. In this regard, 

it should be noted that, for both ESG KPIs and financial values, the latest available data was used: therefore, the 

changes in each quarter reflect the change in F2i SGR’s equity investment in the vehicle and/or counterparty. 
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The reported scope includes the following assets held/financed in 2022 by the funds managed 

• Equity Funds: SEA, GESAC, SAGAT, Aeroporto di Bologna, Aeroporto Friuli Venezia Giulia, SOGEAAL, 

GEASAR, F2i Holding Portuale, Compagnia Ferroviaria Italiana, Infracis (Autovie Venete and Autostrada 

del Brennero), 2i Rete Gas, Iren Acqua, Sorgenia, EF Solare Italia, Ital Gas Storage, Irideos, Ei Towers, 

TowerTel, Persidera, KOS, Farmacie Italiane, F2i Medtech (formerly Althea Group), ReLife.  

It is specified that (i) with reference to F2i Medtech (formerly Althea Group), acquired on 26 July 2022, the 

reporting of ESG indicators concerns the scope in Italy, (ii) SkyPorts, a start-up acquired in March 2022, 

and the Wind SPVs operating in Spain, acquired on 14 December 2022, are not included in the reporting 

scope. 

• Debt Fund: Open Fiber and Renantis. 

 

The methodology used to calculate the PAI indicators is in line with the provisions of Annex 1 of Delegated 

Regulation (EU) 2022/1288 and with the clarifications provided by the ESAs or the European Commission: in 

order to ensure full transparency, below are some methodological clarifications on the reporting methods 

adopted by F2i SGR or any scope limitations that characterise the indicators reported. 

 
PAI # Measured size Methodological approach 

-  
Income of the investee 

company 

To calculate the indicators, management revenues were considered. In the specific case of 

Infracis S.r.l. (equity investment holding), revenues, consistent with ESG data, were 

obtained by consolidating the data of the investee companies (Autostrade del Brennero and 

Autovie Venete). 

1 Total GHG emissions 

Scope 1 emissions: the calculation of Scope 1 emissions does not include Compagnia 

Ferroviaria Italiana and Farmacie Italiane, this limitation is not material. 

Scope 2 emissions: the Scope 2 emissions were calculated in accordance with the Market-

Based method foreseen by the GHG Protocol. 

Please note that, with reference to SEA, the reported Scope 1 and 2 emissions include SEA 

Energia up until 30/09/2022. Emissions and consumption are the only SEA Energia’s 

parameters consolidated by SEA as they are material. The other ESG parameters do not 

include SEA Energia already starting from 1/01/2022. 

Scope 3 emissions: to date, Scope 3 emission calculation and reporting practices are not 

widespread. Specifically, the portfolio companies reporting Scope 3 emissions are as 

follows: GESAC, SAGAT, SEA, GEASAR, Aeroporto di Bologna, EF Solare Italia, Ital 

Gas Storage, 2i Rete Gas, EI Towers, TowerTel and Renantis. 

3 
GHG intensity of 

investee companies 

Please note that, in order to calculate the indicator, the emissions of SEA do not include 

SEA Energia since the related revenues are not available, having been sold on 30/09/2022. 
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PAI # Measured size Methodological approach 

4 
Companies active in the 

fossil fuel sector 

The airports in the portfolio have no direct revenues from fossil fuels. The fueling service 

offered by them is subcontracted; therefore, they are not considered active in the fossil fuel 

sector. 

5 

Share of non-renewable 

energy consumption 

and production 

The PAI indicator is reported in two separate sub-indicators: share of energy consumption 

from non-renewable sources and energy production from non-renewable sources.  

The indicators for the shares of non-renewable energy in total energy (consumed and 

produced) were weighted using the following weighting factor: current value of the 

investment in the investee company/total value of all investments. This approach is in line 

with the document “Review of SFDR Delegated Regulation regarding PAI and financial 

product disclosures”, published on 12/04/2023.  

Please note that, with reference to SEA, the reported consumption includes SEA Energia 

until 30/09/2022.  

8  Emissions to water  

To date, reporting practices of emissions to water are not widespread. Specifically, the 

portfolio companies reporting water sampling are as follows: SEA, SOGEAAL, GEASAR, 

ReLife, F2i Medtech (formerly Althea Group) and Renantis.  

It is specified that the calculation of emissions was carried out by assuming the sampling 

data as annual averages and then multiplied by the wastewater volumes. 

11 

Lack of processes and 

compliance mechanisms 

to monitor compliance 

with UNGC principles 

and OECD guidelines 

for multinational 

enterprises 

For the assessment of the PAI indicator, the adoption of a Code of Ethics and 231 

Organisational Model by each company was verified. 

12 
Unadjusted gender pay 

gap 
Please note that the indicator is affected by using social shock absorbers.  
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4. ENGAGEMENT POLICES  

F2i SGR possesses and implements - also pursuant to and for the purposes of Article 3-octies of Directive 

2007/36/EC - an engagement policy, which details how it monitors (as an AIF manager) portfolio assets on 

relevant matters (including strategy, financial and non-financial performance, the risks, and principal adverse 

impacts on ESG). 

In particular, insofar as this issue is of greater importance here, F2i SGR establishes a dialogue with the portfolio 

companies of its funds, with the ultimate aim of guiding them towards conduct that is as consistent as possible 

with ESG issues. This is therefore a long-term process that uses engagement - which is an integral part of F2i 

SGR’s approach to sustainable and responsible finance - to drive improvement in the environmental, social and 

governance aspects of the companies in its portfolio. 

In this regard, F2i SGR points out that since 2019 - under the responsibility of the ESG Committee and with the 

support of specialist consultants in the field of sustainable and responsible investments - it has prepared an 

Integrated Sustainability Report, which have been implementing the ESG Policy.  

The ongoing monitoring launched after drawing up the Integrated Sustainability Report has the primary 

objective of measuring, on a yearly basis, the qualitative-quantitative progress made in the different areas 

analysed and, consequently, putting corrective measures in place and/or providing further impetus if needed, 

with the involvement of all of the managers concerned. Moreover, as of 2021, specific ESG targets have been 

included in the annual Management By Objectives (MBO) and multi-year Long Term Incentive (LTI) plans of 

the Chief Executive Officers of the portfolio companies of the funds managed by F2i SGR. 

Among the most important issues with respect to which F2i SGR carries out engagement activities, the following 

PAI indicators, as described above, stand out as priorities.  

In addition to roundtable discussion groups, the monitoring of portfolio companies can take place through 

specific ESG requests or sample-based audits agreed with the portfolio company concerned and conducted by 

specialist consultants. 

Among the corrective mechanisms (which may also mitigate any PAIs), F2i SGR relies not only on the 

roundtable discussion groups described above, on the exercise of voting rights (in the shareholders’ meeting as 

well as, where possible, in the management bodies of portfolio companies, always in accordance with the 

Conflicts of Interest Management Procedure), but also on the preparation of remedial plans linked to time frame 

and objectives agreed upon that include possible escalation measures should they be implemented late, 

inadequately, or not at all, up to the decision to reduce or dispose of the investment. 

With specific reference to investments in credit or debt instruments, engagement policies may provide for 

specific mechanisms and contractual clauses aimed at promoting ESG factors relating to the financed asset, and 

which F2i SGR may contribute to developing.  
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5. REFERENCES TO INTERNATIONAL STANDARDS  

For the reporting of its own sustainability performance and that of its portfolio companies, F2i SGR applies the 

international standards issued by the Global Reporting Initiative (GRI), which link to the sustainability issues 

considered by F2i SGR when drawing up the Integrated Sustainability Report qualitative and quantitative 

indicators aimed at measuring their impact.  

To ensure and promote proper business conduct, F2i SGR has also acceded to the UN Principles for Responsible 

Investment (the “UN PRI”), which are based on the following 6 key principles: 

1. incorporating ESG issues into investment analysis and decision-making processes; 

2. being active owners and incorporating ESG issues into ownership policies and practices; 

3. seeking appropriate disclosure on ESG issues by target companies; 

4. promoting knowledge and application of the PRI in investments; 

5. working together to enhance effectiveness in implementing the PRI; 

6. reporting on activities and progress towards implementing the PRI. 

Accession to the UN PRI, which was finalised in February 2019, entails, inter alia, the obligation to prepare an 

annual Transparency Report, which assesses the progress made towards the enhancement of the ESG issues. 

The investment strategy of F2i SGR is also focused on meeting some of the 17 Sustainable Development Goals 

(SDGs), as approved by the General Assembly of the United Nations on 25 September 2015, together with the 

Global Sustainable Development Agenda. In addition, F2i SGR works in line with the Stewardship Code 

adopted by the European Fund and Asset Management Association (EFAMA) on 31 May 2018.  

 

In January 2023, F2i SGR joined the UN Global Compact, which promotes ten principles on human rights, 

labour, environment and anti-corruption at national level. In particular, in order to monitor compliance with this 

standard also at portfolio level, F2i SGR monitors PAI indicators number 10 and 11. 

 

6. HISTORICAL COMPARISON 

Not applicable. The information will be available from the reporting on 2023. 


