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This is the second "ESG" reporting engagement F2i management has with in-
vestors, institutions and communities in which the companies in the portfolio of 
funds established and managed by the SGR operate. The goal is to share, with 
respect to the various ESG themes and profiles, the progress made in 2020 from a 
journey that started at the end of 2018, highlighting the results achieved but also 
the activities put in place in this last year. This is also in line with the SGR's 2020-
2024 Strategic Plan, approved at the board meeting of March 10th, 2020, which 
highlights, among its main objectives, an ever increasing connotation of the in-
vestments and activities carried out by the subsidiaries in the portfolio as "ESG 
compliant".

A first positive result to report is in relation to the first ESG Transparency Report, 
prepared on a voluntary basis following the adhesion - finalized in March 2019 - to 
UNPRI (United Nations Principles for Responsible Investments), a report based on 
2019 data and transmitted to UNPRI on March 31st, 2020. The evaluation of this first 
report corresponds to an “A”, the second-best result on the scale adopted by the 
PRI. At the end of April 2021, the second Transparency Report, based on 2020 data, 
was sent to UNPRI, with respect to which the relative assessment is underway.

Another positive result consists in the establishment and management of "F2i-
Fund for Sustainable Infrastructure", the fifth F2i Fund, whose launch was appro-
ved by resolution of the Board of Directors on September 24th, 2020 and which 
reached the first closing in May 2021, with commitments of approximately € 900 
m. The name, F2i - Fund for Sustainable Infrastructure, is worth underlining as 
it was decided by the SGR in part to shape and share with its stakeholders what 
distinguishes F2i's action in terms of its ability to create value through responsible, 
sustainable and long-term oriented investments. This denomination does not im-
ply that F2i will necessarily invest in targets that represent the "best practices" in 
relation to ESG criteria.

The objective, shared by the investments made through the other funds managed 
by the SGR and still in the investment phase, is to guide the companies towards 
the achievement of virtuous environmental, social and governance practices 
through the implementation of a Plan prepared no later than six months from 
the completion of each investment and aimed at gradually filling any gaps found 
in terms of ESG, through the involvement of the management concerned. 

F2i believes that this is the added value of its ESG commitment, moreover in the 
belief that the application of ESG criteria makes it possible to more effectively ma-
nage the risks and opportunities related to environmental, social and governance 
themes of the managed portfolio.

The results and performance of our companies in 2020
2020 was undoubtedly a particular year, characterized by the health emergency 
resulting from Covid-19, the effects of which, destined to be long felt, have mani-
fested themselves on a global scale and which have hit Italy very hard. The vac-
cination campaign underway is unfolding its beneficial effects and suggests a 
solution to the pandemic, however with an uncertain timeline.

Since the beginning of the crisis, F2i and the management teams of the portfolio 
companies have put in place important protection measures - securing the wor-
kplace and the people who work there, in order to avoid or limit the possibility of 
contagion as much as possible. Safety in the workplace is and has always been, 
even more so in this period, one of the main priorities for F2i. The subsidiaries, 
which have made extensive use of remote work, in all cases where it was (and is)  
possible, including through internal reorganization of work or tasks, have therefo-
re taken steps to strengthen the security measures both in the offices and at the 
various infrastructural assets.

The ongoing pandemic has also had strong repercussions from a global econo-
mic point of view. During the first lockdown, Italy's GDP fell double digits, a de-
cline that had not so far been recorded in any of the last major recessions. The 
Italian government intervened by activating a series of measures, such as social 
safety nets, which made it possible to contain, at least in part, the negative ef-
fects of the crisis. From this point of view, the ability of our companies and their 
managers to intervene through a reorganization of production processes, cost 
containment and through the internalization of certain activities and services has 
been extremely relevant. It is with satisfaction, when accounting for the recent se-
rious difficulties, that F2i can claim to have maintained in 2020 a total number of 
employees in the portfolio companies substantially in line with the previous year.

Another important point to underline is the fact that the companies in F2i’s por-
tfolio, in 2020, increased the number of women employed by 1.6% compared to 
2019; and this in a period in which in Italy 101,000 jobs were lost in the month of 
December 2020 alone, of which 99,000 were women (Istat data).

The use of remote work, which has had the advantage of limiting the possibility of 
contagion, has however made it more difficult for staff to train, particularly when 
physical participation is required. The total number of hours of training has the-
refore suffered a decline of 25%, albeit at the remarkable level of approximately 
168,000 hours provided, equivalent to 12 hours / employee. In fact, training, espe-
cially training related to health and safety or corruption issues, has been an ESG 
theme that has always been very important for F2i and its subsidiaries. Regarding 
the latter, it should be emphasized that none of the companies owned by the F2i 
funds was involved in corruption cases during 2019 or 2020.
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Another theme brought to the center of attention by the pandemic, even more 
than it already was, is certainly the environmental one, in terms of rising tempera-
tures, the worsening of extreme events and the increasingly felt need to achieve 
decarbonization.

In this perspective, the companies owned by the F2i Funds and active in re-
newable generation have provided a significant contribution: they have produced 
over 3.6TWh of renewable energy, with avoided emissions equal to 1.3m tCO2e. To 
this must be added the 10% reduction in energy consumption and 11% reduction 
in the overall emissions of the companies in the portfolio.

F2i intends in the near future to continue to engage in the development of re-
newable sources both through its portfolio companies and through targeted ac-
quisitions of new companies or assets, thus further strengthening its contribution 
to decarbonization.

Look to 2021 and the Second Consolidated Sustainability 
Report
In March 2021, Regulation (EU) 2019/2088 relating to disclosure on sustainability 
in the financial services sector (Disclosure Regulation or SFDR) came into force, 
which entails new obligations in terms of disclosure in the field of sustainability 
for financial market participants, including F2i, From now on, the funds’ reports, 
starting from the semi-annual reports, will therefore contain a section dedicated 
to information on the sustainability of investments.

Furthermore, in compliance with article 4 of said Regulation, F2i has adopted 
the "comply" approach with respect to the consideration of the main negative 
impacts in investment decisions on sustainability factors and has therefore pu-
blished the related declaration on its website on the negative impact of some 
indicators, including: (I) harmful emissions and climate change; (II) waste and wa-
ter resource management; (III) energy efficiency; (IV) management, development 
and training of human capital; (V) occupational health and safety and corporate 
welfare; (VI) equal opportunities and gender diversity in the board of directors; 
and (VII) investment and business ethics.

The commitment to disclosure does not end with mere compliance of legal re-
quirements but also includes in-depth and timely reporting of the KPIs of the 
companies in the portfolio. It is with this spirit that the second edition of the Con-
solidated Sustainability Report has been reached, which this year includes some 
new elements, in the belief that an increasingly detailed and informative repor-
ting system responds to the requests for greater transparency from our investors.

The first Consolidated Sustainability Report photographed the existing situation 
of the portfolio companies as of December 31st, 2019. With the Consolidated Su-

stainability Report for 2020, the further step of analyzing the performance by in-
dividual platform and by each company was completed. To this was added, in this 
year's version, the Economic Value analysis, which presents a clear image of the 
strong positive impact that F2i, through its investee companies, has on the social 
and economic system of the communities in which it operates. This impact, sum-
marized by the Distributed Economic Value, was higher than € 4.3 bn in 2020, 
equal to 80% of the overall Economic Value Generated by the companies in the 
portfolio (€ 5.4 bn).

Taking a holistic view, F2i’s ESG Policy, PRI membership with the resulting obliga-
tions and the Consolidated ESG Report are  in line with an industrial path that F2i 
has undertaken. In recent years, the SGR has become the largest independent 
Italian manager of infrastructure funds and one of the ten largest in Europe, with 
current assets under management exceeding € 6 bn. The companies that are 
part of the F2i network constitute the main infrastructure platform in the country, 
diversified in strategic sectors supporting the economic system, such as energy 
for the transition, distribution networks, transport and logistics, telecommunica-
tions (telecom) and social infrastructure.

It is in the awareness of being a primary AIF manager, able to significantly im-
pact industrial development within F2i’s investment platforms, transforming the 
financial resources of domestic and foreign investors into real economy projects 
with a strong territorial impact, that the SGR has therefore considered and con-
siders it a duty to promote the founding values of the ESG Policy, values that are 
reflected both in the investment strategies and in the guidelines addressed to 
portfolio companies, which are asked to apply sustainability criteria and parame-
ters in their daily management.

The objective for the SGR’s management team will continue to be to release to 
the market, at the end of each company’s time in the portfolio, sector leading 
companies, more efficient and capable of providing higher quality services, with 
the awareness that the achievement of these objectives will be strengthened by 
clear and explicit action aimed at achieving significant improvements in ESG themes.

Renato Ravanelli
Chief Executive Officer
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F2i Overview
Key Facts and Figures
Below is an overview with highlights regarding F2i, its 
portfolio companies and sustainability performance.

FIGURE 1

F2i Key Facts and Figures

1.1 F2i’s Identity: About Us

F2i, Fondi Italiani per le Infrastrutture Società di Gestione 
del Risparmio S.p.A. (“F2i SGR S.p.A.”) was established in 
January 2007 through a joint project involving leading 
institutions, credit institutions, international investment 
banks, banking foundations and pension funds as 
sponsors.
F2i SGR S.p.A. is an asset management company 
that invests in companies operating in key sectors for 
economic development, gathered into five investment 
platforms, namely: energy for transition (wind, 
photovoltaic and biomass), distribution networks (water 
and gas), transport and logistics, telecommunications 
networks and services, and social and healthcare 
infrastructure.
F2i SGR S.p.A. received authorization to carry out asset 
management activities from the Bank of Italy on July 
13th, 2007. Since April 29th, 2015, F2i SGR S.p.A. has been 
authorised by the Bank of Italy to operate pursuant to 
AIFMD regulations and is registered in the Register of 
SGRs (No. 101), GEIFA section.

Mission
F2i's mission is to transform finance into sustainable 
industry and more specifically to (I) protect and 
increase the value of the assets entrusted to it; (II) 
contribute to the development of the countries in 
which it operates through the economic growth of 
the companies in the portfolio and the continuous 
improvement in the quality of service provided by 
them; (III) promote innovation, economic and civil 
progress in the communities where the portfolio 
companies operate; (IV) advance the sustainable 
development model as evidenced through continuous 
improvement in the portfolio companies’ ESG KPIs; 
and (V) contribute to the well-being and professional 
growth of its employees.

Strategy
F2i's investment strategy aims to create a diversified 
portfolio of equity investments in companies active 
in all infrastructure sectors, F2i targets majority or 
qualified minority stakes, which enable it to actively 
participate in corporate governance. Value creation 
is realized by aggregating existing operators and 
achieving an appropriate scale for the type of business 
carried out.

 

Values
The work of F2i is based on a series of shared values 
(Figure 2). Each value is expressed both in daily actions 
and in investment strategies. For example, through 
the monitoring and application of a rigorous conflict of 
interest procedure or with the application of suitable 
safeguards to prevent corruption; or through a policy of 
human resource enhancement guaranteeing gender 
equality.
In investment strategies, the F2i’s values are manifested, 
for example, through the provision in the funds’ 
regulations of "unethical" investment exclusion (such 
as, for example, the production and trade of arms, 
tobacco, alcohol) or harmful to the environment (coal 
production and extraction), paying particular attention 
to sustainability in its investment decisions.
Furthermore, F2i SGR finances philanthropic projects, 
consistent with the values of social responsibility.

1
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F2i’s Values
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Governance and Compliance
F2i’s shareholding structure and governance have 
the objective of guaranteeing its independence and 
alignment of the interests between management 
and investors. F2i has adopted asset management 
industry governance standards and complies with solid 
principles of independence and transparency.

FIGURE 3

F2i SGR’s Governance and Compliance Structure

Since 2008, F2i has adopted its own organizational, 
management and control model pursuant to legislative 
decree no.  231 (“Model 231”), which is constantly monitored 
and updated to account for legislative changes and 
internal organizational changes.

A Supervisory Body, comprised of three members 
appointed by the Board of Directors for a renewable 
three-year term, is charged with Model 231 monitoring 
to ensure its correct functioning, effectiveness, and 
compliance.

The implementation of Model 231 intends to ensure 
fairness and transparency in the conduct of business and 
company activities, to protect the position and reputation 
of the company, the expectations of its shareholders and 
investors and the work of its employees.

Model 231 represents a guide for proper conduct to reduce 
the risk of committing crimes or offenses addressed to all 
those who work on behalf of the company and / or Funds.

For each of the portfolio companies, F2i SGR evaluates 
during the due diligence phase the existence of an 
organizational, management and control model 
adequate to the activities carried out and any related 
risks. The model is also assessed to ensure ESG factors 
are managed by portfolio companies, regardless of 
their business activities. Furthermore, these aspects are 
evaluated in any investment transaction analysis carried 
out directly by the portfolio companies.

Together with the Model 231, F2i has adopted an 
internal Code of Conduct (“Code”), based on AIFI (Italian 
Association of Private Equity and Venture Capital) 
guidelines.

This code:

◆ establishes the general principles to be followed 
when carrying out the Company's activities (honesty, 
transparency and correctness, independence, 
legality and confidentiality);

◆ indicates the behaviors and obligations that the 
recipients must comply with, including in relations 
with external parties and with the press;

◆ governs conflicts of interest, with particular regard to 
directors and members of committees;

◆ establishes the training rules for employees, with 
respect to which disciplinary sanctions are envisaged 
in the event of violation of the rules of the code.

F2i has also voluntarily established a Data Protection 
Officer role, via a Board of Directors resolution taken in July 
2018, to ensure correct and timely application of privacy 
legislation, with particular regard to Regulation (EU) 2016 / 
679 on the processing of personal data. 

Further information on Fund governance (Second, Third 
Fund and F2i-ANIA Fund) is presented later in this report.

Organizational Structure
The organizational structure is characterized by four 
main areas: Investment; Administration, Finance and 
Control; Regulatory, Legal and Corporate and Strategy & 
Business Development. These areas are flanked by the 
control functions of Risk Management, Compliance and 

Anti-money Laundering and Internal Audit.

In addition to the Secretariat, the "New Product 
Development" organizational unit, created during the 
year to study the feasibility and launch of a debt platform, 
completes the structure.

The organizational structure is presented below in detail:

Board of Directors

Board of Statutory Auditors

Shareholders

Fund Bodies

Control Functions

Composed of 13 members. Exercises the broadest authority 
for the ordinary and extraordinary management of the 
company.

Composed of 3 members (one chairman and two standing 
auditors), plus 2 alternate auditors. The primary responsibility 
is in monitoring legal compliance.

Share capital is held by 19 shareholders which include the 
main Italian banking foundations (25%), primary credit 
institutions (20%), pension funds (26%), public institutions 
(14%), asset managers and sovereign funds (15%).

The Investment Committees of the funds are responsible 
for examining and evaluating the investment proposals 
presented by the management of F2i SGR and formulating 
an opinion on each proposal before submitting it to the 
Board of Directors for approval. 
Advisory Committees are also instituted whose opinion 
can be preventive and binding depending on the fund 
regulations and the matter under consideration, such as 
for example for exceeding investment limits or in cases of 
conflict of interest. 
The Conflict of Interest Committees, set up within the 
Advisory Committee, is instead responsible for deciding on 
minor conflicts of interest.

The corporate control functions report to the Board of 
Directors of F2i SGR: Risk Management, Compliance and 
Anti-Money Laundering (second level controls); Internal 
audit (third level controls).

FIGURE 4

Organizational Structure

Board of Directors

Chief Executive 
Officier

Internal Audit

Investment Committees

Data Protection Officer

ODV 231

Executive Assistant and 
Secretariat

Administration, 
Financial and Control

Strategy & Business 
Development

Regulatory, Legal and 
Corporate

New Product 
Development Investment

Board of Statutory Auditors

Compliance and Anti-Money 
Laundering

Risk Management

 Source: F2i

 Source: F2i
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1.2 Funds under Management: 
Investors & Governing 
Structure

F2i began its operations in 2007 with the launch of  
Fund I (F2i-Primo Fondo) which in 2017 transferred its 
assets to Fund III (F2i-Terzo Fondo per le infrastrutture) 
at the same time as raising new capital from investors 
both foreign and domestic.
Fund subscribers are primary Italian and foreign 
institutional investors: banks, banks’ foundations, asset 
managers, sovereign wealth funds, social security 
institutions and pension funds. Of the € 5.25bn raised as 
of December 31st, 2020, approximately half came from 
foreign investors.
As of December 31st, 2020, F2i SGR has established and 
manages four funds: Fund II (F2i-Secondo fondo italiano 
per le infrastrutture), Fund III  (F2i – Terzo Fondo per le 
infrastrutture), the F2i-ANIA Fund and Fund V (Fondo 
per le infrastrutture sostenibili).
The salient features of the Second and Third Funds are 
summarized in Figure 5.

F2i-Ania Fund
Established by the Board of Directors of F2i in November 
2019, with the approval of the related fund rules, 
following three intermediate closings, it reached a total 
commitment of € 410 m as of December 31st, 2020. In 
June 2020, the Fund finalized its first investment with 
the acquisition of an italian freight railway company 
(Compagnia Ferroviaria Italiana).
The investment committee of the F2i-Ania Fund is 
comprised of 9 members, five of whom are internal 
(CEO, CIO, Investment Team Senior Partner and the 
CFO) and four external members appointed by the 
Board of the SGR among experienced professionals 
in the infrastructural, financial, investment or related 
sectors. In addition to this, there is also an Advisory 
Committee and a Conflict Committee.

Fund V
Established by F2i’s Board of Directors in September 
2020, with the approval of the relevant fund rules, the 
Fund targets a minimum size of € 750 m, a target 
amount of € 1.5 bn and with a cap at € 2 bn. The first 
closing concluded in May 2021 with a total amount of c. 
€ 900 m.
The Fund’s name "F2i-Fund for Sustainable Infra-
structure" signals the SGR's intent to strengthen its ESG 
commitment in investment activities.
The investment committee of Fund V is comprised of 
9 members, five of which are internal (CEO, CIO, In-
vestment Team Senior Partner and the CFO) and four 
external members, appointed by the Board of the SGR 
among professionals who are experts in the infra-
structural, financial, investment or related sectors. In 
addition to this, there is also an Advisory Committee 
and a Conflict Committee.

Insurance Companies + Banking 
Foundations + Pension Funds + Sovereign 
Wealth Funds:

Insurance Companies + Banking 
Foundations + Pension Funds + Sovereign 
Wealth Funds:53% 73%

24%
Pension 
Funds

34%
Pension 
Funds

29%
Asset 
Managers

20%
Asset 
Managers

5%
Insurance 
Companies

15%
Insurance 

Companies
10%

Sovereign 
Wealth Funds

13%
Sovereign 

Wealth Funds14%
Banking 

Foundations

11%
Banking 

Foundations

8%
Public 

Institutions

4%
Public 

Institutions

10%
Banks

3%
Banks

F2i II

FIGURE 5

Fund II and Fund III – synthesis

Fund II Fund III

Established in July 2012, with the approval of the related 
fund rules, it reached a total commitment of € 1.24 bn in 
July 2015. The Investment Committee is comprised of 9 
members, five internal (CEO, CIO, Investment Team Senior 
Partner and the CFO) and four external, appointed by the 
Board of Directors of the SGR from among professionals 
experienced in infrastructural, financial, investment or 
similar sectors.

Established by the Board of F2i in October 2017, with the 
approval of the relevant fund rules, in December 2017 it 
incorporated the First Fund, thus inheriting all the assets of 
the latter. Fundraising closed in December 2018 with a total 
commitment of € 3.6 bn. The Investment Committee is made 
up of 9 members, five internal (CEO, CIO, Investment Team 
Senior Partner and the CFO) and four external, appointed 
from professionals experienced in the infrastructural, 
financial, investment or related sectors.

Investors Investors

Second Fund Governing Bodies Third Fund Governing Bodies

19% 13%

5% 15%

24% 17%

52% 55%Italy Italy

Europe Europe

North America North America

Asia Asia

Advisory Committee Advisory Committee1 1Conflict Committee Conflict Committee2 2

F2i III

 Source: F2i
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1.3 F2i’s Investment Platforms

Since the Firm’s inception in 2007, approximately € 
5.5 bn' has been raised and invested, positioning F2i 
as the main Italian infrastructure investor, diversified 
into five strategic platforms for the national economic 
system: transport and logistics, energy for the transition, 
distribution networks, telecommunications and social 
infrastructure.
F2i is a long-term investor with a strong orientation 
towards responsible and sustainable investment, as 
evidenced by the significant investments made in 
renewable energy, which make it the leading Italian 
operator, and one of the main European operators, in 
this sector.

FIGURE 6

F2i’s Investment Platforms

Transport & Logistics

F2i manages the main Italian airport network. In the Milan 
airports (Linate and Malpensa), Naples, Turin, Alghero, 
Bologna and Trieste, over 62 million passengers passed 
through in 2019, more than 30% of the national traffic.

From July 2019 F2i Holding Portuale became part of the 
portfolio of F2i, one of the main Italian port hubs, for bulk 
freight.

In June 2020, F2i completed the acquisition of Compagnia 
Ferroviaria Italiana, the main independent operator in rail 
freight in Italy and the third by absolute turnover.

Telecommunications

F2i is active in the telecommunications sector with 
IRIDEOS, a national operator specializing in broadband 
infrastructure services; EI Towers one of the major players in  
broadcasting and mobile phone towers; and Persidera, the 
main independent network operator with 5 national digital 
multiplexes.

Social Infrastructure

F2i has invested in KOS, one of the leading Italian health 
groups, operating in social services and healthcare, in 
nursing homes and rehabilitation centers and with 
advanced technology applied to medicine and acute care.

F2i has also invested in the retail pharmaceutical sector with 
the 2018 acquisition of the Italian Pharmacies Group. As of 
December 31st, 2020 the group manages 34 pharmacies and 
18 parapharmacies.

Energy for the Transition

F2i was among the first fund managers in Italy to invest in 
energy from renewable sources: wind, solar and biomass.

Today, F2i’s Fund II and III hold companies which generate 
an annual production of over 3.6 TWh from non-
programmable renewable resources, positioning F2i as the 
Italian leader.

Since October 2020, Sorgenia has also been a part of the F2i 
portfolio and owns one of the most modern and efficient 
generation fleets in Italy, for a total installed power of over 
4,400 MW (including 50% of Tirreno Power).

Distribution Networks

F2i has enhanced over time, also through external growth, the 
value of 2i Rete Gas, resulting in the creation of the second largest 
national operator in gas distribution.

Through a (qualified) minority shareholding with Iren Acqua, F2i is 
also present in the integrated water service management sector.

1.4 Reporting Perimeter

The companies subject to reporting in F2i’s 2020 Con-
solidated Report are presented below, with evidence of 

the platform they belong to and the share held by F2i’s 
funds as of December 31st 20202.
The sustainability performance will be reported in the 
next chapters of the Report.

FIGURE 7

Transport & Logistics Platform Companies*

FIGURE 8

Energy for the Transition Platform Companies*

Platform Company Sector Ownership Fund Vehicle

Aeroporto di 
Bologna SpA Airports 10.00% Fund III 2i Aeroporti SpA

Gesac SpA Airports 83.12% Fund III 2i Aeroporti SpA

Sagat SpA Airports 90.28% Fund III 2i Aeroporti SpA

SEA SpA Airports 45.01% Fund II & III 2i Aeroporti SpA

So.Ge.A.Al. SpA Airports 71.25% Fund III F2i Aeroporti 2 Srl

Aeroporto Friuli-
Venezia Giulia SpA Airports 55.00% Fund III 2i Aeroporti SpA

F2i Holding 
Portuale Ports 99.51% Fund III F2i Porti Srl

Compagnia 
Ferroviaria Italiana SpA Railway 92.50% F2i-ANIA Fund -

Platform Company Sector Ownership Fund Vehicle

EF Solare Italia   
SpA Solar PV 100.00% Fund III F2i Energie 

Rinnovabili SpA

E2i Energie Speciali 
Srl Wind 70.00% Fund II F2i ER 1 

F2i ER 2 SpA

7 SPV Wind 100.00% Fund II F2i ER 1 SpA 
Zaffiro SpA

San Marco 
Bioenergie SpA Biomass 100.00% Fund II F2i ER 1 SpA 

Zaffiro SpA

Sorgenia SpA Natural Gas 99.99% Fund II
F2i ER 1 SpA
Zaffiro SpA

2 It should be noted that, to date, the only company not included in the reporting perimeter is Infracis (vehicle company in the motorway sector), in which the 
Third Fund holds a minority stake of 26.31%, It should also be noted that for San Marco Bioenergie only quantitative data have been included, without a descrip-
tion of how they manage sustainability issues.1 As of December 31st, 2020

Source: F2i; (*) F2i holds 51% of 2i Aeroporti Spa and 100% of F2i Aeroporti Srl

Source: F2i; (*) F2i holds 100% of F2i Energie Rinnovabili Spa, 100% of F2i ER1 Spa and F2i ER2 Spa and 72.38% of Zaffrio Spa

Source: F2i
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FIGURE 9

Distribution Networks Platform Companies*

FIGURE 11

Social Infrastructure Platform Companies*

FIGURE 10 

Telecommunications Platform Companies*

Platform Company Sector Ownership Fund Vehicle

2i Rete Gas SpA Natural Gas 
Distribution 72.01% Fund II & III -

Iren Acqua SpA Integrated Water 
Service 40.00% Fund III F2i Rete Idrica 

Italiana SpA

Platform Company Sector Ownership Fund Vehicle

KOS SpA Social 
Infrastructure 40.47% Fund II F2i LTC SpA 

F2i Healthcare SpA

Farmacie Italiane 
Srl

Social 
Infrastructure 61.54% Fund III -

Platform Company Sector Ownership Fund Vehicle

Ei Tower SpA Television & Cellular 
Signal Transimission 60.00% Fund III F2i TLC 1 SpA 

F2i TLC 2 SpA

Persidera Digital Signal 
Transimission 100.00% Fund III F2i TLC 1 SpA  

F2i TLC 2 SpA

Irideos SpA ICT Infrastructure 78.41% Fund II -

1.5 Sustainability: Challenges, 
Opportunities and 
Responsible Investment

The Background
The first 20 years of the third millennium have highli-
ghted numerous challenges for the financial world, 
which, since the 2008 crisis, has found itself under incre-
asing pressure, both due to a growing attention from 
politics and public opinion with respect to its internal 
functioning and for exogenous reasons.
In particular, climate change and growing political and 
social instability represent elements of uncertainty for 
all businesses, with consequent risks and opportuni-
ties that must increasingly be taken into consideration, 
especially for investments in energy transition.
In this regard, at an international level, in recent years 
guidelines and publications have been defined at va-
rious levels that involve the financial sector more or less 
directly, with the aim of including sustainability in busi-
ness logic. The main milestones of recent years are sum-
marized in Figure 12.
It should also be noted that already in 2006, UNEP FI 
(United Nations Environment Program - Finance Initia-
tive) and UNGC (United Nation Global Compact) establi-
shed the PRI - Principles for Responsible Investment ini-
tiative with the aim of highlighting and improving the 
understanding of the positive effects of ESG issues on 
investments while assisting signatories in integrating 
these aspects into investment decisions and their sha-
reholding. The most relevant aspects of the PRI, to whi-
ch F2i SGR adheres as a signatory, are detailed below.
In addition to what has been presented on sustainable 
finance, in recent years there has also been a progressive 
evolution in the reporting of non-financial information, 
both from a regulatory point of view (Directive 2014/95/
EU of the EU Council and Parliament for the commu-
nication of non-financial information, implemented in 
Italy through Legislative Decree no. 254/2016), and with 
regard to the ever-increasing dissemination of repor-
ting standards, such as those proposed by the GRI Glo-
bal Reporting Initiative, which are, moreover, the criteria 
adopted for the purposes of this report.

FIGURE 12

Main ESG-related Milestones in Recent Years

UN 2030 Agenda

International adoption of the UN 2030 Agenda for 
Sustainable Development, focused on 17 Sustainable 
Development Goals (SDGs).

The Paris Agreement was negotiated and adopted after 
the Paris climate conference. This is the first universal and 
legally binding agreement aimed at reducing greenhouse 
gas emissions, The agreement was signed by 195 states and 
ratified by 183.

Establishment of a working group composed of experts 
to develop the European strategy on sustainable finance.

Publication of the HLEG “Financing a Sustainable 
European Economy" Report.

Publication by the European Commission of an Action 
Plan formulated on the basis of the recommendations 
issued by the HLEG.

Publication of the first package of measures on 
sustainable finance, for the implementation of the 
Action Plan of the European Commission. In November 
2020, Regulation (EU) 2019/2088 was adopted relating to 
the information on sustainability in the financial services 
sector (SFDR), with entry into force from 10 March 2021.

In June 2020, Regulation (EU) 2020/852 was approved 
concerning the establishment of a framework that favors 
sustainable investments (the so-called Taxonomy) which 
will come into force in January 2022 for some forecasts 
and in January of the following year for others, essentially 
in environmental matters.

2015 – COP 21

2016 – High Level Expert Group (HLEG)

2017 – HLEG Final Report

2018 – Action Plan: Financing Sustainable Growth

2019

2020

Source: F2i, (*) F2i holds 100% of F2i Rete Idrica Italiana Spa

Source: F2i, (*) F2i holds 100% of F2i TLC 1 Spa and F2i TLC 2 Spa

Source: F2i, (*) F2i holds 100% of F2i LTC Spa and 61.39% of F2i Healthcare Spa

Source: F2i
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The entry into force of Regulation (EU) 2019/2088 (SFDR), 
expected from March 2021, will entail new disclosure 
obligations in the field of sustainability for financial 
market participants, with the consequent obligation 
to provide further information in pre-contractual 
arrangements and mandatory periodic reports, as well 
as website publication.

F2i’s Commitment
Considering what has been highlighted so far, and in 
line with the medium to long-term approach oriented 
towards responsible and sustainable investments, F2i 
has developed its investment policy which takes into 
account, among others, the exclusion from certain 
sectors of investment, a strong commitment to 
investments in renewable energy, and the promotion 
of gender diversity in the portfolio companies as well as 
in target company boards. The portfolio companies are 
required to make a gradual but increasing commitment 
to sustainability issues in the context of managing the 
relevant activities.
For F2i, proper management of risks and opportunities 
related to environmental, social and governance issues 
leads to better results in portfolio management and 
therefore value creation for investors, many of whom 
are increasingly attentive to the alignment between 
economic return objectives and compliance with the 
principles of responsible investment.
In this perspective, on November 26th, 2018, the Board 
of Directors of the SGR approved a clear policy, based on 
fundamental principles, and accompanied by a gradual 
action plan, suitable for enhancing the SGR’s current 
business practices.
The approved ESG Policy contains: (I) a reference to the 
principles and values of F2i, as already partially listed in 
the SGR's Code of Conduct; (II) the adoption of positive 
criteria, at the evaluation level, to encourage sustainable 
investments, such as, for example, those in renewable 
energy and clean technology; (III) the adoption of 
negative criteria, thus excluding certain sectors from 
potential investments, which already occurs under the 
relevant fund rules with respect to certain categories of 
investments; (IV) the creation of an ESG Committee with 
a leading role in the assessment of priorities and action 
plan management, the first act of which consisted 
in the aforementioned adhesion to the PRI; (V) the 
commitment to a structured dialogue with the portfolio 
companies, aimed at leading to ESG issue engagement 
and providing the SGR with data required for reporting 
on an annual basis.
The reporting, with reference to 2020 data, of the main 

portfolio companies’ non-financial performance is the 
primary subject of this second aggregate Report.

UN-PRI Membership
Since 2019 F2i adheres to the UN-PRI Principles for 
Responsible Investment. In signing the PRI, F2i is 
committed to implementing projects and initiatives 
that can translate the principles into concrete actions, 
evaluating their effectiveness and helping to improve 
the content of the principles themselves.

With the adoption of an ESG Policy, the Company 
intended not only to recognize the importance and 
value of these issues, but also started a process of 
integrating ESG criteria into its operating logics, for 
example by modifying the investment procedures 
- with the inclusion of a complete ESG-focused due 
diligence, initially carried out only with respect to 
certain governance and environmental issues - and 
divestment, as well as Product Governance and the Risk 
Management Policy.

Finally, F2i is also defining a method of continuously 
monitoring the portfolio companies, to manage them 
during the investment period, both through dialogue 
and through engagement activities. Through the 
adoption of ESG reporting with respect to the portfolio 
companies, F2i's intent is to complete the set of 
indicators already used in the due diligence phase for 
the purpose of selecting the target companies, to map 
sustainability performance throughout the investment 
period.

This report, now in its second edition, is part of the 
implementation actions of the ESG Plan that was 
presented and discussed during the meeting of the 
Board of Directors on June 24th, 2020.

Already in 2020, however, specific ESG targets were 
included among the objectives of the annual “MBO” 
plans, as well as of the management of F2i and of the 
CEOs of some of the portfolio companies.

2021 Outlook and Future Development 
Goals
In March 2021, Regulation (EU) 2019/2088 (SFDR) came 
into force which, as described in the previous pages 
of this report, entails new disclosure obligations in the 
sustainability area for financial market participants, 
including F2i.

In compliance with art. 4 of Regulation (EU) 2019/2088 
of the European Parliament and of the Council of 
November 27th, 2019 relating to the disclosure on 

sustainability in the financial services sector (the 
"SFDR Regulation"), F2i SGR has decided to adopt the 
"comply" approach with respect to the consideration of 
the main negative impacts of investment decisions on 
sustainability factors, by publishing the request on its 
website.

With the Fund for Sustainable Infrastructure, established 
in September 2020, it should be noted that in addition 
to the traditional infrastructure sectors, the investment 
strategy will expand to new areas, such as: the energy 
transition, circular economy, digitalization, and social 
and health infrastructures, F2i will seek to identify 
companies that can combine industrial growth with a 
continuous improvement of environmental, social and 
governance (ESG) parameters.

Furthermore, the management of the acquired 
companies will be assigned environmental, social and 
governance (ESG) improvement objectives according to 
the best market practices.
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Sustainability 
Governance

This section describes F2i’s approach to sustainability, 
starting from its adopted responsible investment 
strategies and the roles and responsibilities it has 
identified for the management of ESG issues.
A brief description of the main stakeholders in 
sustainability governance is presented below. 
Furthermore, the process used in defining “sustainability 
issues” is examined in detail, highlighting the most 
material topics for F2i and its portfolio companies, as 
reported in this document.

2.1 Our Business Model

F2i manages, administers and markets closed-end, 
reserved alternative investment funds (AIFs), specialized 
in the infrastructure sector. The integration of ESG 
criteria in F2i’s core business strategy covers all the 
phases of the investment and portfolio management 
process, with the aim of ensuring that activities are 
aligned to investors' interests while creating value 
in a manner consistent with principles of social and 
environmental responsibility.

2.2 Responsible Investment 
Strategies

Since 2019 F2i adheres to the UN-PRI Principles for 
Responsible Investment. In 2020 F2i furnished, on a 
voluntary basis, its first Transparency Report to which it 
had obtained a valuation of “A” (according to PRI’s scale 
which extends from “E” to “A+”).
PRI aims to promote the incorporation of ESG factors in 
the asset management industry and to actively foster 
cooperation for the development of a more sustainable 
global financial system.
By signing up to the UN PRI, F2i has publicly committed 
itself to observing and promoting the following six 
fundamental principles for responsible investment:

 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.

F2i has thus committed to designing actions and 
initiatives capable of translating the principles into 
concrete actions.
To fulfil the PRI requirements, F2i has identified various 
ways to incorporate sustainability factors into its 
investments.

In addition to adopting an ESG Policy, F2i has updated 
and modified several key procedures to incorporate 
ESG criteria into its operational processes.2

1. Target Company Identification and 
Investment Process
ESG factors are considered starting from the 
identification of investment opportunities and the 
preliminary analysis of possible target companies, 
ensuring that the investment is aligned not only with 
F2i’s overall strategy but also with its ESG Policy and 
sustainability goals.
The analysis of ESG aspects is integrated in the due 
diligence process along with the assessment of 
risk profiles, F2i’s ESG Policy offers various ways of 
integrating sustainability factors in its investment 
decisions, such as the exclusion of specific sectors or 
countries.

2. Portfolio Monitoring, Active Ownership 
and Reporting
During the asset management period, F2i engages 
with its portfolio companies to promote behavior 
consistent with its ESG policy, F2i aims to encourage 
actions needed for improvement in relation to 
environmental, social and governance aspects. In 
addition to dialogue, F2i produces a monitoring plan 
for its portfolio companies.
Lastly, F2i publishes a consolidated report on the main 
sustainability performance of the portfolio companies 
throughout the investment period, consolidating 
a series of non-financial indicators collected by the 
portfolio companies or prepared specifically at the 
Firm’s request.

3. Divestment and Post Investment Phase 
Management
F2i aims to continue promoting the distinctive ESG 
aspects during the divestment phase, by highlighting 
the progress made and the sustainability performance, 
following the monitoring carried out during the period 
of retention in the portfolio.

FIGURE 13

F2i’s Business Model

Source: F2i

FIGURE 14

Integration of ESG principles in internal procedures

Investments

Risk Managment

Product Governance

Divestments

Portfolio Companies' BoD

Full due diligence on ESG issues and non-financial risk 
assessment has been included in the process, together 
with a consistency check between the ESG Policy and the 
investment profile.

Within the risk management policy and procedures, a 
method has been devised for calculating the Environmental, 
Social and Governance Indicator (ESGI) and setting the ESG 
rating, which is also linked to the GRI indicators used in the 
reporting.

The product governance procedure has been updated to 
consider investor appetite for constructing the product 
according to ESG approaches and strategies, i.e. during the 
launch of new funds or new products.

When a portfolio company is sold, the non-financial 
performance of that company is assessed by highlighting 
the value creation in the sustainability dimensions. To ensure 
continuity of the ESG achievements, the buyer is also chosen 
on the basis of ESG compliance.

The procedure to appoint Board members of portfolio 
companies was modified to account for gender diversity in 
compliance with F2i's ESG Policy.

Source: F2i
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FIGURE 15

F2i’s Responsible Investment Strategies

Sector, Company or Country Exclusion from the 
Sustainable Investment Universe

Specific Sustainability Issue Focus

ESG Risk Screening

Positive Screening

Impact Investing

F2i’s policy provides for the exclusion of non-Eurozone 
countries, which therefore excludes countries that violate 
fundamental rights or finance terrorist activities.
The exclusion of companies is currently limited to those 
operating in unethical sectors.

Portfolio selection according to environmental, social and 
governance criteria, focusing on one or more ESG themes, 
in line, for example, with the investments in the renewable 
energy sector.

Focus on ESG criteria in a way that is functional to risk 
reduction.

Investment selection based on compliance with 
international laws, labels and standards.

Investments made with the primary aim of obtaining a 
positive environmental and/or social impact, in addition to a 
financial return.

Source: F2i

As previously mentioned, these strategies are integrated 
in the investment process which can be segmented 
into three broad stages:

1. Scouting

Where potential targets are excluded from 
the investable universe due to belonging to 
certain countries or sectors (such as tobacco or 
weapons) or where potential targets have an 
excessive negative environmental impact which 
is disallowed according to F2i’s exclusion policy.
Potential targets based outside the Eurozone 
are excluded a priori (thus implicitly excluding 
countries on the Black List).

2. Due Diligence

A specific ESG-focused due diligence is included 
in the broader due diligence package and 
carried out to identify risks of the target. The 
analysis results could lead to investment choices 
based on, among other things, compliance 
with international and national laws, labels and 
required applicable standards. More specifically, 
ESG metrics are measured against the target's 
business model, value chain, geographical 
location, governance and ethics. For this purpose, 
the investment team leverages a custom checklist 
which is used to assess the target investment, 
highlighting strengths and weaknesses arising 
from the analysis. In parallel to the investment 
team’s activity, the risk manager completes an 
independent review of the target measuring 
specific metrics which are reported alongside the 
ESG due diligence.

3. Investment

Investment decisions are made with full 
consideration of the potential negative implications 
emerging from the due diligence, including any 
ESG-related risks. Ultimate investment decisions 
taken by F2i may be contingent upon mitigating 
or transferring any identified ESG-related risks 
using reliable risk management practices.

2.3 Roles and Responsibilities

To integrate sustainability management into its 
business processes, F2i has defined a precise system 
of roles and responsibilities that engages the company 
across various levels.

In particular, in 2018, an ESG committee was established 
to better manage the transition towards more inclusive 
finance with respect to sustainability themes.

FIGURE 16

Roles and responsibilities

ESG Committee

Chief Executive Officer

General Counsel

Head of Strategy & Business Development

Chief Investment Officer

Chief Financial Officer

Head of Risk Management

Investment Team

Defines the ESG strategy, meeting at least every six months 
to discuss the progress of the integration of ESG criteria and 
proposes updates to the Action Plans based on the progress 
made.

Has the task of identifying the oversight and management 
functions of ESG issues in the SGR and liaises with the UN 
PRI, as well as chairing the ESG Committee.

Proposes changes to procedures in order to integrate ESG 
assessment factors into processes; also draws up an internal 
training plan relating to sustainability issues and supports 
the other functions in defining a monitoring plan for 
investee companies, also for the purpose of compiling the 
Transparency Report for the PRI.

In addition to collaborating with CIO and CFO is the main 
contact for the UN PRI and external stakeholders in the PRI 
network and is responsible for drafting the Consolidated 
Sustainability Report.

Integrates, in coordination with the Head of the Strategy 
& Business Development Area, the ESG factors in the 
evaluation of the launch of new products; in addition, 
ensures that the investment team, in the analysis of each 
investment, also carries out an environmental, social and 
governance risk assessment.

Proceeds, in coordination with the Head of the Strategy & 
Business Development Area, to apply the monitoring and 
engagement strategies, in relation to the companies in the 
portfolio, supporting, as far as it is concerned, the reporting 
activity in this regard.

Includes ESG factors among the risk categories on the basis 
of which the risk profile of the target company is analyzed 
and assessed.

As part of the analysis of each investment, assesses the 
environmental, social and governance risks of a target 
company, summarizing the relevant findings within the 
Preliminary Note required by the Investment Procedure.

Source: F2i
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2.4 F2i’s Main Stakeholders

Through its activities, F2i deals with various stakeholders 
with varying degrees of frequency.
As defined by the GRI Standards, stakeholders are 
“groups or individuals that can reasonably be expected 
to be significantly affected by the organization’s 
activities, products, and/or services, or whose actions 

2.5 Sustainability 
Performance Reporting

The dialogue established by F2i with its portfolio 
companies has the essential objective of encouraging 
them to adopt practices that are as coherent as possible 
with ESG themes, F2i views this as a long-term process 
which, through engagement, which is an integral part 
of F2i's approach to sustainable and responsible finance, 
promotes improvement in the environmental, social 
and governance dimensions of the managed portfolio 
companies.
F2i has adopted the GRI Standard for reporting its own 
sustainability performance and that of its portfolio 
companies. This standard, which defines materiality 
as “the threshold at which aspects become sufficiently 
important that they should be reported”, requires the 
identification of the “material” issues which need to 
be examined and linked to qualitative or quantitative 
indicators.
The consolidated report must cover the significant 
economic, environmental, social and governance 
impacts identified which may materially affect the 
assessments and decisions of stakeholders and 
investors.
Identifying common and material sustainability 
indicators can be a challenge as F2i manages a portfolio 
of companies that operate in very distinct platforms. As 
previously noted, these platforms range from Transport 
& Logistics to Social Infrastructure and from Energy for 
Transition to Distribution Networks. To develop the list of 
sustainability indicators presented in this report, F2i first 
examined each platform individually before selecting 
the most material aspects that cut across the overall 
portfolio.
The selection of the reported indicators was carried out 
in the following three steps:

 1.  analysis, where present, of the non-financial 
  reporting already produced by the companies in 
  the portfolio and a first identification of the 
  universe of potentially relevant issues;

 2.  benchmark analysis on a panel of peers and 
  competitors of the sectors in which the portfolio 
  companies operate;

 3. definition of material issues with F2i's top 
  management.

can reasonably be expected to affect the ability of the 
organization to successfully implement its strategies 
and achieve its objectives”.
F2i’s main stakeholders are illustrated in the following 
diagram.

Internal Stakeholders

External Stakeholders

Portfolio 
Companies

Media
Local 

Communities

Suppliers Regulatory 
Entities

Partners
Analysts and 

rating agencies

Institutions Investors

Employees

Shareholders

FIGURE 17

F2i’s Main Stakeholders

Source: F2i

Step 1: Analysis of the Portfolio Companies’ 
Non-Financial Reports

F2i’s portfolio companies are currently at different 
levels of sustainability reporting maturity. Eight 
companies had already produced their own 
sustainability reports (Non-Financial Statement 
in accordance with Legislative Decree 254/16, 
where required, Sustainability Report, etc.) before 
F2i adopted its ESG Policy. In most cases, these 
reports had shown that these companies had also 
identified their own material indicators.
In this first step, F2i used these available 
documents to map the universe of potentially 
material indicators, analysing the crossovers and 
recurrence of the different aspects in relation 
to the platforms concerned. The analysis also 
enabled us to identify the most frequently 
adopted reporting standards and the most widely 
used Key Performance Indicators (KPIs).

Step 2: Peer and Competitor Benchmark 
Analysis

To provide a more complete picture and 
supplement the internal mapping efforts, 
particularly for the platforms where no prior reports 
were available, F2i benchmarked a selection of 14 
peers and competitors, operating both in Italy 
and internationally. This benchmarking exercise 
enabled F2i to refine and expand the analysis.

Step 3: Material Indicator Definition by 
F2i’s Top Management

The internal mapping exercise and external 
benchmarking activity were integrated to create 
a broad universe of potentially material indicators.
This was then presented to F2i’s top management 
who selected the common material indicators 
that are presented in this report. These indicators, 
and the underlying aspects they represent, are 
considered the most important and crucial for F2i, 
its portfolio companies and its stakeholders.
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Sustainability Themes
Below is a list of the (material) sustainability themes, as 
identified by F2i using the methods described above.
It is worth noting that this report has also accounted for 
the SDGs, i.e. the 17 UN Sustainable Development Goals, 
reported in the following paragraph.

FIGURE 18

Sustainability Themes

FIGURE 19

UN’s Sustainable Development Goals

FIGURE 20

SDGs Most Relevant to F2i

Creation and Distribution of Economic 
Value and Infrastructure Investment

Community Development and Stakeholder Relations

Data Protection

Emissions and Climate Change

Human Resource Development

Diversity and Ethics

Sewage and Waste Management

Health and Safety, Corporate Welfare

Legality and Anti-Corruption

Efficient Energy Management

Water Resource Management
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Source: F2i

Source: F2i

2.6 F2i’s SDG Commitment

In 2015, the United Nations approved the Global Agenda 
for Sustainable Development with 17 Sustainable 
Development Goals (SDGs) to be achieved by 2030, The 
17 goals, which are linked to 169 targets and over 240 
indicators, reflect fundamental values for sustainable 
development.
As illustrated in Chapter 3 below, 11 sustainability 
themes have been identified which are transversal, that 
is, common to the F2i managed platforms.
The implementation of the Global Agenda adopted by 
the United Nations requires major contributions from all 
aspects of society, from the business world to the public 
sector, from civil society to philanthropic institutions, 
and from universities to research centres to media and 
cultural experts.
Accordingly, as a first step towards the progressive 
SDG incorporation in portfolio management, F2i has 
identified the most material SDGs and relevant targets 
for each platform it has invested in.
The primary goal of this exercise is to highlight F2i’s 
contribution to the SDGs, by monitoring the progress 
made within its portfolio companies.
An overview is provided below of the SDGs related to 
F2i in general, followed by a summary for the different 
sectors.

  



 Consolidated Sustainability Report 2020 - Public Version Consolidated Sustainability Report 2020 - Public Version 3332

Sustainability Governance 2

SDG Description of the Goal Sustainability Issues

Ensure healthy lives and promote well-being for all at all 
ages.

- Health and Safety, and Company Welfare
- Sewage and Waste Management

Ensure inclusive and equitable quality education and 
promote lifelong learning opportunities for all.

- Human Resource Development
- Community Development and Stakeholder Relations

Achieve gender equality and empower all women and girls.
- Human Resource Development
- Community Development and Stakeholder Relations
- Diversity and Ethics

Ensure availability and sustainable management of water 
and sanitation for all.

- Sewage and Waste Management
- Water Resources Management

Ensure access to affordable, reliable, sustainable and modern 
energy for all.

- Efficient Energy Management
- Efficiency and Reliability of Plants and Services

Promote sustained, inclusive and sustainable economic 
growth, full and productive employment and decent work 
for all.

 ّ Creation and Distribution of Economic Value and 
infrastructure   investment

- Community Development and Stakeholder Relations

Build resilient infrastructure, promote inclusive and 
sustainable industrialization and foster innovation.

- Innovation
 ّ Creation and Distribution of Economic Value and 
infrastructure investment

Reduce inequality within and among countries.
- Local Community Development and Relations with Institutions 
- Health and Safety, and Company Welfare

Make cities and human settlements inclusive, safe, resilient 
and sustainable.

- Innovation
- Service Reliability
- Customer Service Quality and Satisfaction

Ensure sustainable consumption and production patterns. - Sewage and Waste Management

Take urgent action to combat climate change and its 
impacts.

- Efficient Energy Management
- Emissions and Climate Change

Conserve and sustainably use the oceans, seas and marine 
resources for sustainable development.

- Sewage and Waste Management
- Environmental Impact Mitigation and

Biodiversity Protection

Protect, restore and promote sustainable use of terrestrial 
ecosystems, sustainably manage forests, combat 
desertification, and halt and reverse land degradation and 
halt biodiversity loss.

- Environmental Impact Mitigation and
Biodiversity Protection

Promote peaceful and inclusive societies for sustainable 
development, provide access to justice for all and build 
effective, accountable and inclusive institutions at all levels.

- Legality and Anti-Corruption
- Community Development and Stakeholder Relations
- Data Protection

Sectors SDGs

Transport and Logistics

Energy for the transition

Distribution networks – natural gas

Distribution networks – integrated water service

Telecommunications

Social infrastructure

SDG Platform Relevance Sectors and Targets Concerned
As a result of this second report, it should be noted that 
the airport, integrated water service and energy for the 
transition sectors are those for which it is possible to 
identify a greater number of connected targets. A more 
detailed analysis of the contribution of each Company 
to achieving the targets will be developed in the next 
editions of the report.

SDG Mapping to Sustainability Themes
The various SDGs can be connected to the sustainability 
themes identified as the most material for F2i and its 
portfolio companies.

FIGURE 21

SDGs and Materiality by Platform

FIGURE 22

Mapping SDGs to Sustainability Themes

Source: F2i

Source: F2i
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Analysis of ESG 
KPI Performance

This chapter presents the ESG KPIs. The KPIs analyzed 
are substantially the same as those used in the 2019 
Consolidated Sustainability Report (CSR-19) in order 
to facilitate comparison and therefore year on year 
performance measurement, with the exception of a 
new KPI, namely the "% of female directors in the BoD", 
which was added from last year.
Also this year, for the compilation of the database 
functional to the 2020 Consolidated Sustainability 
Report (CSR-20), a timely collection of data was carried 
out from all the companies belonging to the three 
funds under management, collected centrally by F2i 
with the help of external consultants, such as to ensure 
homogeneity in the collection and calculation method 
for the benefit of the data quality provided in this report.
The analysis of performance in the ESG field inevitably 
requires, given the nature of the KPIs, both a quantitative 
and qualitative approach and in this report we try to 
account for both of these aspects. 
Compared to the CSR-19, the CSR-20 includes a 
new element of quantitative analysis, namely the 
examination of the Economic Value (generated, 
distributed and retained) at the aggregate level of the 
portfolio, obtained through a precise analysis of the data 
collected from subsidiaries. This analysis was added 
in response to the need for ever greater transparency 
which F2i supports, F2i is committed to meeting the 
requests from stakeholders and at the same time 
ensuring full compliance with the reporting standards 
of the constantly evolving ESG KPIs.
The CSR-20 also presents another new aspect compared 
to the previous year, namely the measurement of KPI 
performance. The CSR-19, being the first edition, was in 
fact intended to provide a snapshot of the 'state of affairs' 
of F2i's portfolio. In this edition, therefore, performance 
indicators are added compared to the previous year for 
each of the managed 'platforms'.

COVID-19 Impact on the Platforms
2020 was, in many respects, an exceptional year, 
mainly due to the detrimental effects of the spread of 
the COVID-19 virus which had an impact, with varying 
degrees of severity, on the managed platforms.
The spread of the virus has first of all required the 
companies in the portfolio to react quickly in order to 
secure staff and workplaces and adapt them to the 
measures adopted from time to time by the authorities. 
The protection and safety of personnel was treated as a 
top priority by F2i and its subsidiaries.
The use of smart working has certainly played a role in 
containing the spread of the virus, but also had negative 
repercussions on the Social and Governance KPIs 
analyzed below.
In fact, the lack of physical presence has had an impact, 
for example, on staff training hours, partly due to the 
time needed to reorganize the planned training and 
move it to online channels, and partly because some 
training programs require physical attendance to be 
realized.
The total number of employees remained substantially 
in line with that of last year. In fact, the Italian 
government intervened with measures to support 
the workforce which was accompanied by a ban on 
dismissals. In any case, the F2i investee companies were 
able to reorganize quickly, renegotiating contracts for 
the supply of goods and services and, as in the case 
of airports, internalizing services previously given to 
external companies, thus maintaining, as far as possible, 
good levels of productivity.
In terms of injuries, the statistics reported in this chapter 
show a marked increase. However, this is largely due, as 
explained below, to the different accounting method 
mainly carried out by the Social Infra platform, where 
personnel infections were recorded as workplace 
accidents, regardless of whether these occurred in the 
workplace or not. Indeed, excluding this effect, the 
number of accidents at work in 2020 shows a reduction 
of 4%.
The pandemic also had strong effects on the economic 
system and the companies in F2i's portfolios were no 
exception. However, these effects were not symmetrical.
The activities most affected by the lockdown were 
undoubtedly the airports due to the blocking of national 

and international air traffic and ports. In other cases, the 
road banning of HGVs had a positive effect which led to 
an increase in the rail traction services provided by CFI3.
The nursing homes and pharmacies on the Social Infra 
platform also had a strong negative impact on the level 
of activity. The former due to the inability to accept new 
guests during the lockdown period4; the latter due to 
a sharp decrease in sales resulting from the fact that 
some points of sale are located in airports or stations, in 
fact deserted during the lockdown period.
However, the lower level of activity had positive 
effects on the Environmental KPIs: in fact, for almost 
all the platforms, there was a reduction in energy 
consumption, related emissions, waste generated and 
water consumed. As will be highlighted, not all these 
declines are due to the effect of the pandemic but 
being the result of structural changes (as in the case 
of reducing water consumption) or increasing avoided  
emissions.
In the analysis of the individual KPIs covered by this 
chapter, where possible, F2i has tried to identify the 
effect of the pandemic from the numbers, giving 
separate evidence.

3 3.1 Portfolio Perimeter 
Definition

The investments and divestments made by the funds 
managed by F2i change the scope of consolidation.
In 2020, Sorgenia (Fund II) and CFI - Compagnia 
Ferroviaria Italiana (Fund F2i-ANIA) became part of the 
consolidation perimeter while no divestments were 
recorded. For a detailed description of the companies 
included in the scope of consolidation, please refer to 
the previous Section 1.4.
The numerical evidence provided in this chapter, from 
Section 3.2 to 3.4, includes these two new investments 
for both 20195 and 2020.
The quantitative data analyzed in this chapter reflect 
the total of each company analyzed; that is, they do 
not account for the fact that F2i’s funds often hold a 
majority of portfolio company shares but not necessarily 
the entire share capital.
In the following sections, the main numerical evidence 
relating to the portfolio companies of F2i’s managed 
funds is presented in relation to the three dimensions 
Environment, Social and Governance (ESG).

3 CFI – Compagnia Ferroviaria Italiana
4 In addition to the higher costs related to the safety of the staff and guests present in the nursing homes.
5 Which for the analysis was pro-formed.
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3.2 Environmental KPIs

Figure 23 summarizes the main Environmental KPIs 
for 2020 and their performance over the previous year.
The KPIs include data from all F2i’s portfolio companies.

The total Energy Consumed, both Direct and Indirect, 
stood at 51.6m GJ, a decrease of 9.7% compared to the 
previous year.
This reduction trend is also reflected in the other 
quantities such as, for example, in the case of total 
emissions (GHG emissions) which totaling 2.9m t fell by 
more than 11% compared to the previous year. Similarly 
for water withdrawals (-12.0% at 8.8m m3) and waste 
produced (-7.3% at 41.5 kt).
The reduction in KPIs in all portfolios is largely 
attributable to the sharp contraction of the economy 
that Italy, like other European countries, has suffered as 
a result of the two lockdowns that followed in 2020.
Figure 24 and Figure 25 show the details for the 
individual platforms and the relative performance of the 
KPIs as well as the data relating to F2i SGR.
Regarding F2i’s performance, there was a decrease in 
both energy consumption and emissions of over 10% 
while for water withdrawals a reduction of 94% was 
largely determined by the impact of the pandemic 
and the implementation of smart working during the 
lock down period.

FIGURE 23

Main Environmental KPIs and Performance 
(2020)

Quantity Performance YoY

Energy Consumed 51,630,304 GJ -9.7%

Total Emissions 2,930,123 tCO2e -11.4%

Water Consuption 8,825,686 m3 -12.0%

Waste Generated 41,521 tons -7.3%

Source: F2i

FIGURE 24

Consolidated Environmental KPIs (2020)

FIGURE 25

Environmental KPI Performance (2020)

KPY Unit Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Energy Consuption

Total GJ 2,641,692 47,582,742 516,613 359,618 529,639 51,630,304 428

Direct GJ 2,257,351 47,230,392 319,240 41,367 313,404 50,161,755 na

Indirect GJ 384,341 352,350 197,373 318,251 216,235 1,468,549 428

GHG Emissions

Scope 1 & 2 tCO2e 204,724 2,622,950 35,352 32,516 34,580 2,930,123 35

Scope 1 Direct tCO2e 175,526 2,611,233 19,336 2,829 18,724 2,827,649 na

Scope 2 Indirect tCO2e 29,198 11,717 16,017 29,687 15,856 102,474 35

Waste Generated

Waste Generated ton 9,090 16,796 13,189 231 2,216 41,521 na

Water Consuption

Water Consuption m3 4,667,213 2,816,956 1,340,486 0 1,031 8,825,686 69

KPY Unit Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Energy Consuption

Total % -12.6% -9.7% -7.0% -14.7% 2.7% -9.7% -10.3%

Direct % -13.7% -9.9% -8.9% -5.7% 5.0% -10.0% na

Indirect % -6.1% 25.7% -3.7% -15.7% -0.5% -1.4% -10.3%

GHG Emissions

Scope 1 & 2 % -9.1% -11.7% -8.9% -12.8% -0.4% -11.4% -10.3%

Scope 1 Direct % -9.5% -11.8% -8.8% -6.1% 6.9% -11.5% na

Scope 2 Indirect % -6.7% 15.7% -9.0% -13.4% -7.8% -7.3% -10.3%

Waste Generated

Waste Generated % -40.2% 25.6% -6.9% -4.4% 23.0% -7.3% na

Water Consuption

Water Consuption % -8.9% -8.7% -26.2% na 3.2% -12.0% -94.0%

Source: F2i

Source: F2i
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FIGURE 26

Total Energy Consumption by Platform and Year (GJ)

FIGURE 27

Total Energy Consumption by fuel type and year (GJ – 2020)

Platform 2019 2020 Performance YoY % of Tot % of Tot

2019 2020

Transport & Logistics 3,023,716 2,641,692 -12.6% 5% 5%

Energy for the Transition 52,687,030 47,582,742 -9.7% 92% 92%

Distribution Networks 555,421 516,613 -7.0% 1% 1%

Telecom 421,518 359,618 -14.7% 1% 1%

Social Infra 515,868 529,639 2.7% 1% 1%

TOTAL 57,203,554 51,630,304 -9.7% 100% 100%

Fuel Type 2019 2020 % YoY % of Tot % of Tot

2019 2020

Natural Gas 55,396,188 49,895,663 -9.9% 97% 97%

Diesel 277,940 234,304 -15.7% 0% 0%

Electricity 1,466,954 1,442,053 -1.7% 3% 3%

Other 62,472 58,284 -6.7% 0% 0%

TOTAL 57,203,554 51,630,304 -9.7% 100% 100%

Source: F2i

Source: F2i

Here the fuels used are mostly for traction and mainly by 
the airports, as well as for powering the machines that 
provide heating and cooling for the buildings, It should 
also be noted that in the case of SEA, the company 
operates trigeneration plants and a district heating 
network connected to these, which use natural gas as 
the primary energy source.
The overall consumption for Transport & Logistics fell 
by c. 13% in 2020 and this was mainly due to the almost 
complete reduction in air traffic in some months of the 
year following the lock downs imposed by the Italian 

On the other hand, the largest decrease was reported by 
diesel, c. -16% compared to 2019, also in this case driven 
by the decrease in activity of the airports (Transport & 
Logistics) which alone account for more than 40% of 
annual consumption for this fuel.

Energy Consumption – Direct
In 2020, the Direct Energy Consumption for the 
platforms managed by F2i amounted to c. 50m GJ, 
representing c. 97% of total energy consumption.
Within Direct Consumption, the most used fuel is 
undoubtedly natural gas which stands at 99.5% of the 

authorities and the grounding of flights decided at an 
international level.
Finally, the Telecom platform showed the greatest 
reduction in energy consumption, reporting c. -15% 
even if its impact on the overall portfolio is very limited.
Figure 27 illustrates the total energy consumption by 
fuel type. For the reasons set out above, the largest fuel 
used within the F2i portfolios is natural gas, reaching 97% 
of the 2020 total, substantially in line with the previous 
year, but reporting a decrease in absolute consumption 
of c. 10 % compared to the previous year.

total followed by diesel at 0.4%, and other fuels with 
lower percentages. Note that although gas is a fossil fuel, 
it is that with the lowest impact on the environment in 
terms of associated emissions.
Figure 28 shows the breakdown by type of fuel in 
relation to the different platforms. As for 2019, the 2020 
data show that almost all Direct Consumption for the 
Energy for Transition platform is represented by natural 
gas consumption, a percentage that drops to 95.5% for 
the Transport & Logistics platform and 88.5% for Social 
Infra. The platform with the lowest incidence of natural 
gas is instead Telecom (33.4%).

FIGURE 28

Direct Energy Consumption by fuel type and platform (GJ – 2020)

Fuel Type Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total

Gas Naturale* 2,155,869 47,217,174 231,179 13,803 277,513 49,895,537

Biogas 0 0 9,686 0 0 9,686

Diesel* 10,173 796 0 1,853 11,902 24,724

Petrolio** 4,601 40 1,073 95 2,263 8,071

Diesel** 86,232 12,364 77,218 25,617 8,149 209,580

Gas Naturale** 41 0 85 0 0 126

LPG** 347 18 0 0 0 365

LPG*** 89 0 0 0 5,238 5,327

Wood Pellets 0 0 0 0 8,339 8,339

Totale Consumi En, Diretta 2,257,351 47,230,392 319,240 41,367 313,404 50,161,755

Source: F2i; (*) for processes or heating; (**) for transport; (***) for heating and cooking

Energy Consumption6

In 2020 (Figure 26) the portfolio companies consumed 
approximately 51.6m GJ (14.3TWh) of energy, both 
Direct and Indirect, Compared to 2019, this represents 
a reduction of c. 10%.  As previously mentioned, this 
decline is related to the lower generalized level of 
economic activity.
The Energy for Transition platform is responsible for 
most of the consumption, amounting to about 92% of 
the overall portfolio. Included in the platform there are 
renewable generation assets (wind, solar and biomass) 
which by their nature do not use fossil fuels for their 
business.
However, the presence of Sorgenia, which owns and 
manages four CCGT plants, requires the use of gas as 
a primary source for the operation of its plants and 
this explains the strong impact on the total energy 
consumption of this platform.
It should be noted that Sorgenia's operations focus 
mainly on the ancillary services market, that is, those 

services that are necessary for electricity grid stability, 
counteracting the greater volatility in the production 
profiles of renewable sources.
In fact, Sorgenia plays a fundamental role in the 
electricity system by ensuring efficient integration of 
renewable sources into the market. Following the overall 
trend, the total energy consumption for this platform 
decreased by c. 10% in 2020 compared to 2019.
As an offset, it should be noted that Sorgenia is planning 
the development of new renewable capacity in many of 
the technological segments available, including wind, 
solar, biomass and geothermal which, once in operation, 
will have the undoubted advantage of compensating 
for emissions from CCGT plants, thus lowering their 
overall carbon footprint.
The Transport & Logistics platform is the second 
within the portfolio in terms of contribution to overall 
consumption, albeit with a much lower weight, which 
stands at around 5% in both years analyzed here.

6 GRI 302-1
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FIGURE 29

Indirect Energy Consumption by Type and Platform (GJ - 2020)

FIGURE 30

Direct Emissions, Scope 1 by Platform (tCO2e, 2020)

Fuel Type Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total

District Heat 0 0 0 0 26,496 26,496

Electricity 384,341 352,350 197,373 318,251 189,739 1,442,053

of which non-renewable 329,850 139,979 197,373 318,074 173,400 1,158,675

of which renewable 54,491 212,371 0 177 16,340 283,378

Total Indirect Energy Consumption 384,341 352,350 197,373 318,251 216,235 1,468,549

Platform 2019 2020 YoY Growth

Transport & Logistics 193,970 175,526 -9.5%

Energy for the Transition 2,960,231 2,611,233 -11.8%

Distribution Networks 21,210 19,336 -8.8%

Telecom 3,014 2,829 -6.1%

Social Infra 17,522 18,724 6.9%

TOTAL 3,195,947 2,827,649 -11.5%

Source: F2i

Source: F2i

Emissions7

This section analyzes greenhouse gas emissions (GHG) 
for which the so-called GHG Protocol is used, i,e, the 
protocol defined by the principles established by the 
WRI (World Resources Institute) and by the WBCSD 
(World Business Council for Sustainable Development).
The emissions calculated according to this protocol 
are divided in two groups: Scope 1 and Scope 2, Scope 
1 emissions are those that derive directly from the 
combustion of fuels (of fossil origin) or from the fugitive 
emissions of refrigerant gases commonly used in 
cooling systems or other gaseous substances that 
have a warming effect. They are therefore defined as 
‘direct’ emissions, as the entity being analyzed is directly 
responsible for these emissions.
Scope 2 emissions, on the other hand, refer to purchases 
or withdrawals of energy from transport networks (for 
example electricity) and are attributable to a third-party 

operator with respect to the entity being analyzed, where 
the production process of the third-party operator has 
in turn led to GHG emissions. They are therefore defined 
as 'indirect' emissions, as the entity being analyzed is 
indirectly responsible for these emissions.
In accordance with the aforementioned protocol, all 
emissions are represented in tons of CO2 equivalent 
(tCO2e).

Direct Emissions – Scope 1
Direct emissions of the entire portfolio managed by 
F2i in 2020 amounted to 2.8m tCO2e, down by over 11% 
compared to the previous year.
Almost all emissions are attributable to the Energy for 
Transition platform, which represents 92% of the total 
(Figure 30). This is the direct consequence of what was 
observed in the previous section about the use of gas in 
direct energy consumption.

Energy Consumption – Indirect
Indirect energy consumption is quite modest (2.8%) 
relative to total energy consumption. Most of the 
indirect energy consumption (98.2%) is represented 
by electricity that is taken from the grid and of which 
about 80% comes from non-renewable sources, while 
the remainder from renewable sources.
Purchases of electricity are fairly evenly distributed 
among the platforms even if the greatest consumption 
is for Transport & Logistics (26.7% of the total indirect 
consumption for this source) followed by Energy for 
Transition (24.4%) and with the lowest consumption 
represented by Social Infra (13.2%).

Purchases of renewable energy are, as mentioned, 
still not very widespread among the platforms even if 
Energy for Transition stands out with its approx, 60% 
indirect consumption of electricity from renewable 
sources versus just over 14% for Transport & Logistics.
However, it is necessary to emphasize that an increasing 
number of portfolio companies aim to gradually 
increase their consumption of renewable energy 
through the installation of renewable capacity on site 
and / or through the purchase of certificates of origin.
Figure 29 offers more detail for the use of individual fuels 
in relation to Indirect Energy Consumption by platform.

7 GRI 305-1/2
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The Transport & Logistics platform, second in terms of 
contribution to total emissions, accounts for 6% of the 
total and in 2020 records a decrease of c. 10% due to the 
aforementioned decrease in economic activity due to the 
pandemic.
It should be emphasized that the companies on this 
platform are engaged in a constant effort to reduce 
emissions. For example, SEA, which manages the Milan 
Malpensa and Linate airports, recently announced the 
goal of net zero emissions by 2030 and is currently working 
to convert passenger buses from diesel to electric. 
Another example is that of Sagat, which manages the 
Turin airport, which in 2021 announced that it  will reach 

Indirect Emissions – Scope 2
Overall indirect emissions are relatively limited, amounting 
to just 0.1m tCO2e in 2020 and demonstrating a reduction 
of 7% compared to 2019. Figure 32 shows the breakdown 
of Scope 2 emissions by managed platform.

Avoided Emissions
In 2020, the F2i investee companies produced over 
3.6TWh of renewable energy. As is known, renewable 
production replaces that from traditional sources, 
or fossil fuels, thus resulting in a saving in harmful 
emissions.
Regarding the F2i portfolio, the calculation was made 
using industry standard parameters8 which show that 
the renewable energy production from F2i plants led to 
savings, or 'avoided emissions', of 1.3m tCO2 in 2020.
This amount is equal to c. 44% of the total emissions 
of the subsidiaries of F2i and which therefore, at a 
consolidated level, offset the 2.9m tCO2e analyzed 

Just over half of the consolidated water consumption 
derives from the Transport & Logistics platform, which 
also saw consumption at an absolute level decrease in 
2020 due to the sharp slowdown in operating levels, 
especially at airports.
Within the Transport & Logistics platform, the 
greatest consumption is attributable to SEA which 
is also the largest airport among those in which F2i 
funds participate. SEA, with 4.2m m3, represents 
approximately 90% of the platform's consumption with 
reduced volumes in 2020 compared to 2019 (-4.7%).
The Energy for Transition platform ranks second in 
terms of water consumption, covering approximately 32% 
of total consumption, Sorgenia accounts for almost all 
consumption for this platform, which however fell by 9%.

above, bringing the net emissions exposure of F2i to 
c. 1.6m tCO2e. This percentage is also an improvement 
compared to 2019 when it stood at 38%.

Water Consumption9

The consumption of water by the portfolio companies 
typically refers to activities or services ancillary to their 
core businesses. For example, they concern cleaning, 
sanitizing, washing of modules and solar panels, 
cooling of thermal machines (eg turbines). In 2020, 
water consumption at the consolidated level was 8.8m 
m3, down 12% compared to the previous year (Figure 
33).

Sorgenia’s reduced operations in 2020 on the wholesale 
market, which was only partially recovered through 
greater intervention on the ancillary services market, 
resulted in lower production and therefore less use of 
water for systems cooling.
The most drastic drop in consumption, however, is 
recorded in the Distribution Networks platform and 
equal to 26% compared to 2019 as a result of investments 
made during the year aimed at improving the 
operational performance of the plants and in particular 
those of purification.
The consumption of water in relation to the two 
remaining platforms, Telecom and Social Infra, is 
instead of modest amount within the portfolio.

Note that direct emissions also derive from the use of 
chemicals such as propylene glycol (an anti-freeze liquid 
often used in airports for thawing aircraft wings during 
the winter season or as a coolant in electrical transport 
networks). However, the contribution to the direct 
emissions monitored here is very small and amounted to 
0.15% in 2020.

100% of its electricity purchases from renewable sources.
Against this trend Social Infra saw its emissions grow 
by 7% in 2020, an increase which is attributable to the 
acquisition during 2020 of new nursing homes as well 
as new pharmacies. That said, the contribution of this 
platform to total emissions remains very limited (<1%).
For completeness of analysis, Figure 31 shows the 
emissions by type of fuel used. From the above 
considerations, it follows the dominance of natural gas 
as the major contributor to total emissions.

FIGURE 31

Direct Emissions, Scope 1 by Fuel Type (tCO2e, 2020)

FIGURE 32

Indirect Emissions, Scope 2 by Platform (tCO2e, 2020)

Fuel Type 2019 2020 Growth YoY

Natural Gas (ex, heating, transport, industrial processes) 3,174,427 2,810,045 -11.5%

Diesel (for transport) 18,767 15,182 -19.1%

Other 2,752 2,422 -12.0%

Total 3,195,947 2,827,649 -11.5%

Source: F2i

Platform 2019 2020 Growth YoY

Transport & Logistics 31,299 29,198 -6.7%

Energy for the Transition 10,129 11,717 15.7%

Distribution Networks 17,609 16,017 -9.0%

Telecom 34,293 29,687 -13.4%

Social Infra 17,188 15,856 -7.8%

TOTAL 110,517 102,474 -7.3%

Source: F2i

8 AIB - Association of Issuing Bodies “European Residual Mix”, 2020.
9 GRI 306-2

FIGURE 33

Water Consumption by Platform (m3 - 2020)

Platform 2019 2020 Growth YoY % of Tot % of Tot

2019 2020

Transport & Logistics 5,123,278 4,667,213 -8.9% 51% 53%

Energy for the Transition 3,084,225 2,816,956 -8.7% 31% 32%

Distribution Networks 1,817,225 1,340,486 -26.2% 18% 15%

Telecom 0 0 na 0% 0%

Social Infra 999 1,031 3.2% 0% 0%

TOTAL 10,025,727 8,825,686 -12.0% 100% 100%

Source: F2i
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Waste Management10

The total waste produced in 2020 amounted to 41.5 kt 
(Figure 34), a decrease of 7% compared to the previous 
year. The platform that has contributed most on this 
front is that of the Energy for Transition which totaled 
16.8 kt, representing about 40% of the entire portfolio 
and recording an increase of 26% compared to the 
previous year.
Networks, with 13.2 kt, are in second place (32%) within 
the portfolio, registering a decrease of 6.9% compared 
to 2019 and with Transport & Logistics (22%) which also 
registered a decrease, albeit more pronounced, of 40% 
compared to the previous year and related to the lower 
level of activity as a result of the reduction in air traffic.

Figure 35 shows the breakdown of waste into hazardous 
and non-hazardous, in absolute value in the graph on 
the left, and as a percentage of the total of each platform 
in the graph on the right11.
The average of non-hazardous waste, weighted by 
volumes, is 95.6% for the entire portfolio but with a lower 
incidence (46%) for the Social Infra platform, a result 
directly attributable to the type of activity carried out in 
the assisted living and related medical facilities.
It should also be noted the particularly high amount 
of (non-hazardous) waste in the Energy for Transition 

Social Infra and Telecom, although increasing 
compared to 2019, constitute a marginal part of the 
waste produced at the consolidated level, cumulatively 
representing less than 6%.

platform which, however, is affected in 2020 by the 
disposal of materials due to extraordinary interventions 
in the wind segment by VRG, essentially repeating what 
happened in 2019 when the revamping activities on 
solar panels by EF Solare Italia produced a substantial 
amount of waste.

10 GRI 303-3

11 According to the Legislative Decree 152 of April 3rd, 2006 and subsequent amendments and additions, among special waste it is possible to distinguish between 
hazardous and non-hazardous waste, Hazardous waste is defined as that which contains substances considered dangerous or potentially harmful: the dangerou-
sness of a waste is determined by the fact that it may or may not be explosive, combustive, flammable, irritating, toxic. carcinogenic. corrosive, infectious, mutagenic. 
sensitizing or ecotoxic. On the contrary, all waste that does not contain these kinds of dangerous or potentially harmful substances are identified as non-hazardous,

FIGURE 35

Hazardous and Non-Hazardous Waste by Platform (t, 2020)

FIGURE 34

Total Waste Generated by Platform (t, 2020)
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FIGURE 37

Consolidated Social KPIs (2020)

FIGURE 38

Social KPI Performance (2020)

KPY Unit Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Employees

Total # 4,810 614 2,281 1,241 12,137 21,083 39

Permanent Contracts # 4,775 584 2,229 1,220 9,906 18,714 37

Fixed-term Contracts # 35 30 52 21 2,231 2,369 2

Employees - Turnover

New Hires # 175 85 68 45 3,992 4,365 5

Turnover* % 4% 14% 3% 4% 33% 21% 13%

Terminations # 264 56 122 100 3,982 4,524 1

Turnover* % 5% 9% 5% 8% 33% 21% 3%

Training

Total Hours h 34,355 14,590 47,772 14,375 57,496 168,587 370

Injuries

Total # of Injuries #  49  4  14  13  1,474  1,554 0

at work #  43  3  11  8  1,389  1,454 0

in transit #  6  1  3  5  85  100 0

KPY Unit Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Employees

Total % -2.2% 20.2% -2.0% -4.1% 1.4% 0.3% 11.4%

Permanent Contracts % -0.3% 18.0% -2.0% -4.5% -1.1% -0.7% 8.8%

Fixed-term Contracts % -72.2% 87.5% -1.9% 31.3% 13.7% 9.0% 100.0%

Employees - Turnover

New Hires % -44.1% -18.3% -20.0% -13.5% -18.1% -19.6% 25.0%

Turnover* p,p, -2.7% -6.5% -0.7% -0.4% -7.8% -5.1% 1.6%

Terminations % -9.6% 3.7% -9.0% -17.4% -3.3% -4.1% -75.0%

Turnover* p,p, -0.5% -1.4% -0.4% -1.3% -1.6% -1.0% -8.4%

Training

Total Hours % -42.5% -2.7% -6.5% 13.2% -32.7% -24.8% 134.2%

Injuries

Total # of Injuries % -59.2% 0.0% -61.1% -43.5% 314.0% 188.3% na

at work % -59.0% 200.0% -52.2% 0.0% 412.5% 256.4% na

in transit % -60.0% -66.7% -76.9% -66.7% 0.0% -23.7% na

Source: F2i; *turnover calculated as the ratio between the number of hires or terminations and the total number of employees

Source: F2i; *turnover calculated as the ratio between the number of hires or terminations and the total number of employees 

3.3 Social KPIs

Figure 36 shows the main aggregate Social KPIs for F2i’s 
portfolio companies.

As already mentioned, 2020 was a difficult year due to 
the effects of the pandemic which, if on the one hand 
led to improvements in the Environment area with, 
lower emissions or consumption of primary resources, 
on the other hand they led to worsening in the Social 
area.
Careful human resource management together with 
the presence of social safety nets, has made it possible 
to maintain the number of employees substantially 
constant compared to the previous year and with a very 
limited reduction in permanent contracts.
The percentage of women on the total number of 
employees has undergone a slight increase, not so for 
the number of accidents which has risen triple digits: 
as explained below, this is to be related not only to 
the effects of the pandemic but also to the method of 
accounting of accidents, especially in the Social Infra 
platform. In fact, net of this, injuries would be down by 
4% in 2020.
Figure 37 and Figure 38 report in detail the KPIs 
relating to the Social part and the relative growth rates 
compared to 2019 as well as the KPIs for F2i SGR.

Regarding F2i SGR, the total number of employees 
amounted to 39 units in 2020 with a largely positive 
balance with respect to hires vs terminations. In 2020, 
F2i SGR also provided a total of 370 hours in staff training 
with 0 accidents both 'at work' and 'in transit'.

FIGURE 36

Main Social KPIs and Performance (2020)

Total Performance YoY*

Employees 21,083 0.3%

Permanent 
Contracts 89% -0.7%

% of Female 
Employees 56% 0.72%

Injuries 1,554 188%

Source: F2i: (*) deviation in absolute terms for ‘% of  Female 
Employees' and 'Permanent Contracts'
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Human Resource Profile12

At the end of 2020, the companies in the portfolio 
employed 21,083 employees (Figure 39), of which 56% 
women and the remaining men.
The number of female employees in 2020 grew by 1.6% 
compared to a contraction of 1.3% for male employees. 

The Social Infra platform is the one that employs the 
largest number of employees (12,137 in Figure 40) and 
alone represents 58% of the entire F2i portfolio.
Conversely, Energy for Transition represents less than c. 
3% of total employees of the portfolio due to its nature as 
a highly capital-intensive business. On the other hand, 
the high employment of personnel is inherent in the 

There is also a different distribution of genders among 
the platforms with the highest female presence in 
the Social Infra platform (78%) and the lowest in the 
Networks (15%). This derives from the very nature of the 
activities carried out on the platforms, in particular in 
the Networks where, for example, maintenance works 
are more physically demanding.
Finally, Figure 41 provides details on the number of 
employees by professional category and age group, As 
illustrated, about half of the employees are in the 30-50 

There is also, as mentioned, a substantial stability in 
permanent contracts, the result of a 2.1% growth in 
female employees versus a 4% reduction for male.
 

very business structure of the social infrastructures that 
provide, as in the case of KOS, for the care of the elderly.
Similarly, for the Transport & Logistics platform, which 
can also be defined as a business with a moderate 
workforce intensity, employed 4,810 employees in 2020, 
representing almost 23% of the total.

age range and with a further 39% in the > 50 range.
These proportions are reflected with good approximation 
even within the various professional categories, with the 
exception of Executives in which the > 50 age bracket 
represents about 60% of the total. Employees under 
30, on the other hand, represent a percentage of about 
12%, which is also almost equally distributed in the 
professional classes ranging from blue-collar workers to 
office workers.FIGURE 39

Employees by Contract Type and Gender (nr., 2019-2020)

FIGURE 41

Employees by Position and Age (nr., 2020)

Contract Type 2019 2020 Growth 2020/19

Male Female Total Male Female Total Male Female Total YoY

Permanent Contracts 8,745 10,104 18,849 8,399 10,315 18,714 -4.0% 2.1% -0.7%

Fixed-term Contracts 583 1,591 2,174 804 1,565 2,369 37.9% -1.6% 9.0%

TOTAL 9,328 11,695 21,023 9,203 11,880 21,083 -1.3% 1.6% 0.3%

Category # Employees by Age % of Employees by Age (same category)

<30 30 - 50 >50 Total <30 30 - 50 >50

Executives 2 144 217 363 1% 40% 60%

Managers 0 474 481 955 - 50% 50%

Office Workers 1,390 5,340 3,979 10,709 13% 50% 37%

Manual Workers 1,195 4,219 3,642 9,056 13% 47% 40%

TOTAL 2,587 10,177 8,319 21,083 12% 48% 39%

Source: F2i

Source: F2i

12 GRI 102-8, GRI 405-1

FIGURE 40

Employees by Gender and Platform (nr., 2020)

Gender Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total

Female 1,475 202 350 341 9,512 11,880

Male 3,335 412 1,931 900 2,625 9,203

TOTAL 4,810 614 2,281 1,241 12,137 21,083

% female 31% 33% 15% 27% 78% 56%

% of total 23% 3% 11% 6% 58% 100%

Source: F2i
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New Hires and Terminations13

In 2020, 4,365 hires were recorded against 4,524 
terminations, resulting in a slight negative net balance 
(-159 employees).
Figure 42 shows the hires and terminations by platform 
in 2020, The three platforms with a negative balance 

Portfolio Company Health and Safety14

In 2020, 1,554 injuries were recorded at an aggregate 
level, equal to an increase of 188% compared to the 
previous year. However, it is noted that all platforms 
have reported a substantial decrease in the number of 
recorded injuries, both at work and in transit, except for 

The first is that healthcare workers are, by their 
nature, more exposed to contagion despite safety and 
prevention measures taken by the portfolio companies.
The second is of an accounting nature and relates to the 
fact that infected healthcare workers were counted as 
a workplace injury, regardless of whether the infection 
occurred at the workplace or not.

However, it should be noted that these balances are 
modest in relation to the total number of employees. 
In the case of negative net balances these are between 
-1.9% and -4.4% of total employees per platform, while 
in the case of positive net balances, the percentages 
are positioned in a range between +0.1% and +4.7%, 
thus confirming, at the consolidated level of all the 
companies in the portfolio, a strong stability.

were those of Transport & Logistics, Networks and 
Telecom which cumulatively saw the exit of 198 
employees, of which 134 men and 64 women.
The Energy for Transition and Social Infra platforms, on 
the other hand, recorded a cumulative positive balance 
for 39 units, of which 29 were women and 10 men.

the Social Infra platform. Here, in fact, the pandemic 
has had a greater impact, for two reasons.

Excluding this effect, the 188% increase in accidents 
would have translated into a 4% reduction for 2020.
Finally, Figure 45 shows the number of accidents that 
occurred in 2020 by platform and by gender, while 
Figure 46 offers further detail about 'accidents at work' 
and 'in transit' by platform and gender.This stability and homogeneity of impact is also 

confirmed by paying attention to the hires and 
terminations by age group, which are shown in Figure 
43, where the greatest negative balance is in the age 
group> 50 years (-314 units) and with the largest positive 
balance relative to the age group <30 years (+235 units).

FIGURE 42

New Hires and Terminations by Gender and Platform (nr., 2020)

FIGURE 43

New Hires and Terminations by Age Group (nr., 2020)

FIGURE 45

Total Injuries by Gender and Platform (nr., 2020)

Transport & Logistics Energy for the Transition Distribution Networks

New Hires Terminations Net New Hires Terminations Net New Hires Terminations Net

Female 26 76 -50 19 14 5 16 25 -9

Male 149 188 -39 66 42 24 52 97 -45

TOTAL 175 264 -89 85 56 29 68 122 -54

Telecom Social Infra Total

New Hires Terminations Net New Hires Terminations Net New Hires Terminations Net

Female 13 18 -5 3,023 2,999 24 3,097 3,132 -35

Male 32 82 -50 969 983 -14 1,268 1,392 -124

TOTAL 45 100 -55 3,992 3,982 10 4,365 4,524 -159

Source: F2i

Source: F2i Source: F2i

13 GRI 401-1 14 GRI 403-9
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New Hires

Female
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FIGURE 44

Number of Injury Incidents by Platform (2020)

Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total

Total # of Injuries 49 4 14 13 1,474 1,554

at work 43 3 11 8 1,389 1,454

in transit 6 1 3 5 85 100

Performance YoY -59% 0% -61% -43% 314% 188%

at work -59% 200% -52% 0% 413% 256%

in transit -60% -67% -77% -67% 0% -24%

Source: F2i
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As mentioned, due to the accounting effect, the social 
infra platform shows a significant number of 'workplace 
injuries' due to the pandemic.

Employee Training and Development15

The portfolio companies provided 168,587 training hours 
to 14,532 employees, equal to 69% of the total (Figure 
47). This represents a 25% reduction compared to the 
previous year mainly because of the pandemic and 

The Social Infra platform is the one that provided most 
of the training hours equal to 34% of the total, followed by 
Networks with 28% and Transport & Logistics with 20%.
However, the total number of hours is also a reflection 
of the variation in the number of employees who 

The decrease in the overall hours of training provided 
was necessarily also reflected in the average hours per 
employee which in 2020 stood at 12 hours / employee, 
down by 27% compared to 201916.

the discontinuity that this has created in relation to the 
physical presence in offices and the need to reorganize 
the training online.

have been trained for which it is also useful to analyze 
the average training hours provided per employee, as 
shown in Figure 48.

Regarding gender, male employees received average 16 
hours / employee (-18%) vs 8 hours / employee for women 
(-35%).

Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total

At work

Male 40 3 11 7 286 347

Female 3 0 0 1 1,103 1,107

TOTAL 43 3 11 8 1,389 1,454

In transit

Male 3 0 3 5 18 29

Female 3 1 0 0 67 71

TOTAL 6 1 3 5 85 100

Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra PORTFOLIO 

AVERAGE

Male 20 24 24 14 7 16

Female 20 25 18 8 6 8

AVERAGE 20 24 23 12 6 12

Variation with respect to 2019

Male -32% -23% 1% 35% -44% -18%

Female -29% -21% 40% -13% -40% -35%

AVERAGE -31% -23% 5% 22% -41% -27%

FIGURE 46

At Work and In Transit Injuries by Gender and Platform (nr., 2020)
FIGURE 48

Average Number of Training Hours per Employee by Gender and Platform (2020)

FIGURE 47

Total Training Hours by Platform (h, 2020)

Source: F2i
Source: F2i

Source: F2i

34,355

14,590

47,772

57,496

168,587

14,375

Transport & Logistics

Distribution Networks

Energy for Transition

Telecom

Social Infra

Total

15 GRI 404-1, GRI 205-2,
16However, it should be noted that the aforementioned decrease is also the result of an increase in trained employees which in 2020 grew by 3%, from 14,069 
employees in 2019 to 14,532 in 2020
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3.4 Governance KPIs

Figure 49 shows the main metrics for all platforms in 
aggregate. In addition to reporting a slight increase in 
the presence of women on the corporate governance 
bodies of F2i subsidiaries, there are zero cases of 
corruption and an increase in anti-corruption training 
hours.
There was also a strong increase in privacy complaints 
but, as explained below, this is also the result of only 1 
case reported in 2019.

Figure 50 and Figure 51 show the consolidated results 
by platform and performance compared to the previous 
year. The data relating to employees are included here 
for completeness, but having already been discussed in 
the Social section, the considerations made there will 
therefore not be repeated.
Regarding F2i SGR, there were 0 cases of corruption 
and 0 cases of data privacy complaints. At present, the 
Board of Directors does not include the presence of any 
female representatives among its members.
However, it should be noted that with an amendment 
to the Statute approved in May 2020, at least one 
third of the new BoD elected in March 2022 must be 
represented by female directors.

FIGURE 49

Primary Governance KPIs and Performance 
(2020)

FIGURE 50

Consolidated Governance KPIs (2020)

FIGURE 51

Governance KPI Performance (2020)

KPY Unit Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Employees by Gender

Total Employees # 4,810 614 2,281 1,241 12,137 21,083 39

Female # 1,475 202 350 341 9,512 11,880 18

Male # 3,335 412 1,931 900 2,625 9,203 21

% Female % 30.7% 32.9% 15.3% 27.5% 78.4% 56.3% 46.2%

% Male % 69.3% 67.1% 84.7% 72.5% 21.6% 43.7% 53.8%

Corruption Cases

Corruption Cases # 0 0 0 0 0 0 0

Anti-corruption Training h 1,126 305 116 267 2,224 4,038 0

Data privacy complaints

# of compliants # 0 4 0 4 0 8 0

BoD Representation

% female on BoD % 35% 26% 33% 22% 27% 30% 0%

KPY Transport & 
Logistics

Energy for the 
Transition

Distribution 
Networks Telecom Social Infra Total F2i SGR

Employees by Gender

Total Employees -2.2% 20.2% -2.0% -4.1% 1.4% 0.3% 11.4%

Female -3.7% 14.8% -2.5% -0.6% 2.4% 1.6% 0.0%

Male -1.5% 23.0% -1.9% -5.4% -2.4% -1.3% 23.5%

Corruption Cases

Corruption Cases na na na na na na na

Anti-corruption Training -58.0% 131.1% na -28.8% 1023.2% 19.3% na

Data privacy complaints

# of compliants na na na 300.0% na 700.0% na

BoD Representation

% female on BoD -4.6% 4.0% 8.3% -3.7% 5.2% 0.1% 0.0%

Source: F2i

Female 
on BoD

Corruption 
Cases

Anti-
corruption 

Training

Privacy 
complaints

% tot nr h nr

Totale 30% 0 4,038 8

Performance 0.12% na 19.3% 700%

Source: F2i

Source: F2i
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Governance Body Diversity17

Increasing attention is paid by the financial community 
and investors to the composition of the boards of 
directors and in particular their composition by gender. 

Anti-Corruption Training18

The total hours provided in anti-corruption training 
amounted to 4,038 hours in 2020, an increase of 19% 
compared to 2019.

It is important to note in any case that here the amount 
of training hours provided is growing despite the 
complications introduced by smart working and the 
consequent redirection of training on online channels, 
testifying to the strong commitment of the portfolio 
companies on this theme.

Data Privacy Complaints19

In terms of data privacy complaints, 2020 saw an 
increase of 700% compared to the previous year, but 
this mainly derives from the fact that only 1 case was 
presented in 2019 against 8 in 2020.
Besides, these are minor incidents that are believed to 
have no significant influence on the operations of the 
companies involved.

About 30% of the Board of Directors members are 
women and fairly evenly distributed between the two 
age groups 30-50 and > 50, while in the case of men the
group > 50 (49%) is little more than double compared to
the age group 30-50 (21%).

Figure 52 shows the composition by gender and age 
group of the portfolio company BoDs.

It should be noted that for this type of training, the 
average number of hours provided per employee is 
not available as not all companies have made the data 
available.

Overall, the 30-50 age group represents about 35% of 
the members of the Board of Directors, a percentage 
that rises to 65% for the > 50 age group.

Age category Male Female Total

# % # % # %

<30  1 1%  -   0%  1 1%

30-50  35 30%  23 46%  58 35%

>50  81 69%  27 54%  108 65%

Total  117 100%  50 100%  167 100%

% OF TOTAL

<30 1% 0% 1%

30-50 21% 14% 35%

>50 49% 16% 65%

Total 70% 30% 100%

FIGURE 52

Portfolio Company Board of Director Members by Age and Gender (2020)

Source: F2i

17 GRI 405-1

18 GRI 205-3
19 GRI 418-1

FIGURE 53

Average Hours per Employee by Gender, Rank and Platform (2020)

Source: F2i
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3.5 Economic Value

F2i and its portfolio companies operate in key sectors for 
the economy, ensuring the supply of goods and services 
that are essential for everyday life and, at the same time, 
generating value for a wide range of stakeholders.
From transportation & logistics to distribution 
networks, renewable energy and social infrastructure 
to telecommunications, the platforms managed by 
F2i have a strong impact on the economic system, the 
people and the communities in which they operate, 
contributing not only to economic growth but also to 
increasing the competitiveness of the downstream 
sectors of the local markets.

This is a typical feature of the infrastructural world which 
acts as an enabling factor for other sectors, as in the 
case of airports, rail transport or distribution networks, 
In other cases, infrastructures work as an enabling 
factor with respect to general community objectives 
be they local, national or supranational as in the case 
of renewable sources with respect to decarbonization 
objectives.
In other words, F2i's investee companies generate 
economic value by producing goods and services that 
are made available to the society (Figure 54) and which 
are accounted for as revenues20. In 2020, the Generated 
Economic Value (GEV) amounts to € 5.4 bn.

It should be noted that 2020 was affected, as already 
mentioned several times in this report, by the negative 
effects of the pandemic. Moreover, this is the first 
year in which the GEV is monitored and therefore no 
comparison with past years is available, which will be 
available from the next edition.
To understand the importance and impact of the 
portfolio companies on the economy and society as a 
whole, it is useful to analyze how the GEV is distributed 
(Distributed Economic Value - DEV) to the stakeholders.
The DEV, in fact, amounts to € 4.3 bn in 2020, which 
is approximately 80% of the GEV, Most of the DEV is 
allocated to suppliers (64%) while about 19% is allocated 
to staff employed by the portfolio companies (labor 
costs).
A minority share of the remuneration is allocated to the 
suppliers of risk capital (shareholders) and debt (whether 
they are banks or subscribers of debt instruments, such 
as bonds). In the first case, the remuneration consists of 
dividends representing 7% of the DEV (€ 308 m); in the 
second case, these are financial charges that accrue on 
existing debt positions, which represent 6% of the DEV 
(€ 206 m).
The public administration is the recipient of about 3.5% 
of the DEV (€ 152 m) while a total of € 5 m was donated 
over 2020 to local communities.
The classification proposed here is consistent with the 
GRI principles which, however, should be extended, 
at least from a conceptual point of view, to include a 
further element, namely depreciation.
Retained Economic Value (REV) is what remains from 
the value generated once most of it is distributed 
to stakeholders. One might think that this value is 
actually 'residual' and therefore remains available to 
the company; however, this conclusion does not appear 
entirely correct.
REV, which in 2020 stood at c. € 1.0 bn (c. 20% of the 
GEV), is itself composed of some elements, The first in 
terms of size is depreciation (for the most part, since this 
item also includes provisions and write-downs where 
present).
According to the GRI classification, depreciation is not 
part of the DEV but, technically, depreciation is nothing 
other than the attribution of a multi-year cost (generally, 
CAPEX when considering infrastructure) whose cash 
manifestation occurred in the past.
This, therefore, is not a value retained by the company 
since, for example, the suppliers of the plant, property 
and equipment for which the depreciation expense 
was made, have been paid. Depreciation, therefore, 
should be included in the DEV rather than in the REV.
If this were not done, an important part of a company's 

expenses that have a real impact on the economy would 
be excluded from the calculation.
The 'true' retained value therefore results in the profits 
allocated to reserves net of dividends distributed which 
in 2020 amounted to € 107 m. This is a value that 
remains available to the company which in the future 
may translate into dividends, donations or other uses, 
but which at the time of the survey does not have a 
specific assignment.
Figure 55 shows the GEV and DEV by platform 
measured in 2020. The Energy for Transition platform 
has generated the greatest contribution both in terms 
of GEV and DEV (about 40% of the total for both).
In this platform, in fact, there are renewable generation 
plants (wind, solar and biomass) which, being for the 
most part remunerated with an incentised tariff, have 
not suffered the negative effects of the pandemic which, 
in the energy markets, has manifested in a sharp drop 
in electricity prices. Also, as to volumes, these plants 
benefit from the so-called ‘priority of dispatching', and 
therefore they were not affected by the reduction in 
electricity demand in the same period.
The greater volume volatility of the electricity market 
instead benefited Sorgenia which, despite suffering 
from the reduction in prices and volumes, recorded an 
increase in the volume of the ancillary services market.
Even the Networks and Telecom platforms, which 
cumulatively represent more than 30% of the total 
GEV and DEV, have not suffered significant negative 
effects from the pandemic, showing values that can be 
considered overall stable and replicable over time.
The Social Infra platform was among the most affected 
by the pandemic particularly due to the negative effects 
on the additional costs that had to be incurred within 
nursing homes to secure staff and guests.
Pharmacies have also been affected through a decline 
in turnover during lockdown periods as a result of 
lower sales of non-pharmaceutical products. It can be 
assumed that the gradual return to normality should 
lead to a recovery in turnover and margins for both 
activities.

Parameter 2020

Generated Economic Value (GEV) 5,394

Operational Revenue 4,676

Other Revenues 643

Financial Revenues 75

Distributed Economic Value (DEV) 4,339

to suppliers (Opex) 2,779

to employees 835

to the public administration 152

to shareholders 308

to financiers (i,e, debt servicing) 260

to the community (i,e, donations) 5

Retained Economic Value (REV) 1,055

of which depreciation, write-downs, provisions 999

of which net result for the period after deduction of dividends 107

FIGURE 54

Economic Value Generated and Distributed (€ m)

Source: F2i

20 The classification proposed here of Generated, Distributed and Retained Economic Value is prepared according to GRI 201-1,
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FIGURE 55

Generated and Distributed Economic Value by Platform (€ m, 2020)

FIGURE 57

2020 Principal Acknowledgments and Accreditations

FIGURE 56

Retained Economic Value by Platform (€ m, 2020)

Source: F2i

Source: F2i
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But the most affected platform was certainly that of 
Transport & Logistics. Within this platform, the positive 
results in railway traction services and the fast recovery 
of seaports (freight) were not enough to compensate for 

3.6 Acknowledgments and 
Accreditations 

Figure 57 shows some examples of initiatives 
undertaken by F2i’s portfolio companies and some of 
the main awards and accreditations received, reflecting 

Also in this case, it is believed that the gradual recovery 
of air traffic, which in the first instance should mainly 
concern tourism and, in a second phase, the business 
segment, should lead to a recovery in turnover and 
margins as early as 2021.

the strong impact that the lock down had on airports. 
This clearly emerges from Figure 56, which shows how 
this platform was the only one to report negative REV.

the commitment that is demonstrated at all levels, 
starting from F2i SGR to the companies in which it invests.

Portfolio Company 2020 Key Highlights

Platform: Transport & Logistics

AdB, Gesac. Sagat, 
SEA

Received Airport Health Accreditation from ACI World (AdB was the first airport in Europe to receive 
accreditation)

AdB c. 100% of the electricity consumed certified as coming from renewable sources

Sagat
- Achieved 100% supply of electricity from renewable sources
- Best airport 2020 for the management of the Covid-19 crisis - ACI Europe
- Developed plan to achieve the goal of reducing CO2 emissions by 50% from 2017

SoGeAAL, Gesac. F2i 
Holding Portuale Launch of numerous energy efficiency initiatives including retrofitting with LED lights

Platform: Energy for the Transition

E2i Energie Speciali 389,000 tCO2e of Avoided Emissions in 2020

EF Solare Italia 534,094 tCO2e of Avoided Emissions in 2020

SMB 79,879 tCO2e of Avoided Emissions in 2020

Veronagest 210,582 tCO2e of Avoided Emissions in 2020

E2i Energie Speciali Donations to support the fight against Covid-19

EF Solare Italia Participated in the fundraising campaign of the Civil Protection "1kW for the country"

Sorgenia
- "Great Place to Work" certification as the "Best Place to Work for Women in 2020"
- Donation of medical equipment to the hospitals of Codogno and Termoli to deal with the Covid-19 emergency

Platform: Distribution Networks

2i Rete Gas
- Launch of the 2020-23 Sustainability Plan with objectives and initiatives that contribute to the 
achievement of 10 SDGs
- Launch of an initiative to reduce emissions from grid losses

Iren Acqua
- Promoted the supply of free water in favor of reducing the use of plastic bottles
- Promoted educational programs for responsible use of water, water quality and climate change

Platform: Telecom

EI Towers Energy efficiency measures implemented at the Bologna offices

Irideos An energy audit of the main sites completed to identify possible efficiencies (Improvement Plan 2021)

Platform: Social Infra

KOS

- Various energy efficiency measures completed allowing for a reduction of 249 tCO2e per year
- Created help desk to provide psychological and educational support to citizens
- Donation of medical and diagnostic tools
- Launch of a hub for swabs and serological tests Donation of medical and diagnostic tools

Source: F2i




