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of a path that has led F2i over the years to become the largest independent 
infrastructure fund manager in Italy, and one of the top ten in Europe, with over 
Euro 5 billion of assets under management at present. The companies in F2i’s 
network make up Italy’s main infrastructure platform in size, spanning key sectors 
of the national economy such as energy for transition, distribution networks, 
transport and logistics, telecommunications networks and services, and social 
and healthcare infrastructure. 
Our ability to turn financial resources entrusted to us by domestic and foreign 
investors into projects for the real economy with a strong local impact, makes 
F2i a leading player in Italy’s development. This also made F2i aware of its role as 
promoter of good environmental, social and governance practices. 
As it is evident in the Integrated ESG Report, our commitment is also reflected 
in the guidelines for the portfolio companies held by F2i, which are required to 
apply sustainability criteria in their strategies and operations. This derives from 
our conviction that the adoption of such criteria will facilitate more effective 
company management, also through the alignment of investors’ economic 
return objectives with the principles of sustainability. As an example, in 2019 
F2i’s portfolio companies managed to avoid carbon emissions for over 1 million 
tons of carbon dioxide thanks to renewable-energy technologies employed. This 
amounts to a tangible result and a further step forward in combating climate 
change and supporting the achievement of the targets set in Italy’s Integrated 
National Energy and Climate Plan 2030 and makes these companies valuable 
key players in the process of energy transition.
F2i’s commitment will not end simply with a picture of what has been achieved. The 
Second Sustainability Report, regarding 2020, will expand the number of indicators 
presented and will also start to give an account of the annual performance of the 
ESG indicators, thus ensuring checks on the qualitative and quantitative progress 
achieved and the adoption of corrective measures where necessary, through the 
engagement of the relevant management staff. 
Quite aware that this first Integrated Sustainability Report constitutes a starting 
point and certainly not a finishing line, the entire management of F2i is proud 
to share with its investors, the institutions and the community as a whole, its 
commitment and determination in contributing towards an increasingly sustainable 
development of its assets.

Renato Ravanelli
Chief Executive Officer

This first Integrated Sustainability Report is the result of a process launched 
by F2i SGR in November 2018 with the adoption of an ESG Policy. The Report 
is the tool that the company intends to provide annually in order to share with 
its stakeholders its action philosophy geared to the creation of value through 
responsible and long-term sustainable investment choices. 
The ESG Policy is established on principles and values that F2i aspires to and is 
organised on the adoption of criteria aimed at facilitating sustainable investment 
(such as, for example, renewable energy and clean technologies) and criteria 
geared to explicitly excluding certain sectors believed incompatible with such 
principles and values. 
Therefore, the ESG commitment of F2i concerns investment choices but also 
involves its portfolio companies in a structured dialogue geared to engaging them 
in important topics regarding the environment, social issues and governance. 
F2i’s ESG Policy is governed and monitored by the ESG Committee, which was set 
up for this purpose and is responsible, in particular, for assessing the priorities and 
updating the ESG Plan that was also adopted in its first version in November 2018. 
The first effective action in relation to the provisions in the ESG Plan involved F2i 
signing up to the United Nations Principles for Responsible Investment (UN PRI), 
a United Nations initiative aimed at promoting the incorporation of ESG principles 
into traditional asset management and investment decisions. Subsequently, 
appropriate changes were made to the core procedures of F2i SGR (Product 
Governance, Investments, Divestments and Risk Management) so as to build the 
ESG principles into its new products right from the planning phase and into its 
due diligence activities when analysing new investments, with the aim of also 
enhancing the value of their contribution during divestments. 
In order to ensure the most effective implementation of these procedures and the 
full understanding of the positive effects, also in terms of competitive edge and 
future profitability, arising from the adoption of good ESG practices, an internal 
training programme was launched involving senior executives, the investment 
team staff and all employees likely to have dealings with investors. 
This first Integrated Sustainability Report, which will become a recurring event 
with our stakeholders, actually provides a snapshot, taken on 31 December 2019, 
of F2i SGR and its portfolio companies of the F2i Second and Third Funds. In 
addition to presenting a consolidated view, the Integrated Sustainability Report 
contains information boxes for each area analysed, highlighting the procedures 
used to manage the most material aspects associated with sustainability issues. 
This first Integrated Sustainability Report provides an across-the-board view 
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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 set 
up 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 the development of the national economy: 
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. was authorised to carry out asset 
management activities by order of the Bank of Italy 
of 13 July 2007. Since 29 April 2015, F2I SGR S.p.A. has 
been authorised by the Bank of Italy in accordance 
with the AIFM Directive and is registered in the AMC 
Register (No. 101), AIF Managers Section. 

F2i’s mission is to create value for our investors 
and for Italy’s economy, by turning the financial 
resources entrusted to us by domestic and foreign 
investors into projects for the real economy.

Each of these values is reflected in both our daily actions and our investment strategies, through the exclusion 
of ‘unethical’ or environmentally harmful investments (coal production and extraction) and through direct 
and indirect investments in energy generation from renewable sources. F2i SGR also finances philanthropic 
projects, consistent with the values of social responsibility.

F2i manages medium- to long-term closed-end 
reserved alternative investment funds (AIFs) and value 
creation is an intrinsic part of our business. 
This value creation is expressed through the recognition 
of values that F2i considers to be fundamental:

Mission

Values

Values

INTEGRITY 

SUPPORT TO 
THE NON-PROFIT 
SECTOR

EQUAL 
OPPORTUNITIES

EXCLUSION OF 
UNETHICAL 
INVESTMENTS

HUMAN 
RESOURCES 
DEVELOPMENT

FOCUS ON 
RENEWABLE 
ENERGY
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Overview of F2i - Fondi 
Italiani per le Infrastrutture

Overview: Highlights

1

Below is an overview with highlights regarding F2i, our portfolio companies and our sustainability 
performance.

€ 4.8 Bn 
assets managed 
by F2I SGR

4.3 Mn
gas customers

66,052 km
network managed

4
port terminals 
managed and  

5 Mn
tons of bulk

5 Strategic Sectors
invested in by F2i: 
energy for transition, 
distribution networks, 
transport and logistics, 
telecommunications, and 
social and healthcare 
infrastructure

€ 1.9 Bn
total EBITDA

1,915 MW
installed capacity in 
renewable energy

30,000 km
optical fibre managed

Over 8,000
beds in Italy in 86 social 
and healthcare facilities 
and 4,000 beds in Germany

19
Portfolio Companies1

~ 50%
balanced presence of 
foreign and 
Italian investors in 
the Second and Third 
Fund

~ € 800 Mn
di CAPEX

62 Mn
passengers carried by 
the airport network

4,000
broadcasting and 
mobile TLC towers

22
pharmacies and

14
parapharmacies 
managed
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18,600
people who work 
in F2i’s portfolio 
companies2

€ 4.2 Bn
aggregate 
turnover

As it includes the Companies in the scope of the aggregate report, with the exception of Infracis (holding company).
Data expressed in Full Time Equivalent, including KOS's foreign employees.

1.
2.
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Italy
Europe
North America
Asia

Established in October 2017, in December of 

that year this fund absorbed the First Fund, 

inheriting all of its assets. As a result of the 

fundraising, which ended in December 2018, it 

reached a total commitment of Euro 3.6 billion.

Its Investment Committee is composed of 

9 members, 5 of whom are internal (CEO, 

CIO, Senior Partners of the Investment Team 

and CFO) and 4 are external, who have been 

appointed from professionals having experience 

in infrastructure, finance and investment or 

related sectors.

Third Fund

Overview of F2i - Fondi Italiani per le infrastrutture1

Pension Funds

Banking 

Foundations

Asset Managers

Insurance 

Companies

Public 

Institutions

Sovereign 

Wealth Funds

Banks

Insurance Companies + Banking 

Foundations + Pension Funds + Sovereign 

Wealth Funds:

15% 34%

13%

15%

17%

55%

13%

11%

4% 3%

20%

Investors:

Bodies of the Third Fund:

73%

Advisory Committee1

Comitato Conflitti2

F2i III

1.2 F2i SGR’s Funds and Sectors of Operation
At 31 December 2019, F2i SGR managed two AIFs: F2i-Secondo Fondo Italiano per le Infrastrutture (the 
“Second Fund”) and F2i_Terzo Fondo per le Infrastrutture (the “Third Fund”).

Established in July 2012, this fund reached 

a total commitment of Euro 1.24 billion in 
July 2015. 

Its Investment Committee is composed of 

9 members, 4 of whom are internal (CEO, 

CIO and Senior Partners of the Investment 

Team) and 5 are external, who have been 

appointed by the Board of Directors of the 

AMC from professionals having experience 

in infrastructure, finance and investment or 

related sectors.

19%

5%

24%

52%

Second Fund

Investors:

Bodies of the Second Fund:

Italy
Europe
North America
Asia

Insurance Companies + Banking 

Foundations + Pension Funds + Sovereign 

Wealth Funds:

5% 24%

10%

14%

8%

10%

29%

53%

F2i II

Pension Funds

Banking 

Foundations

Asset Managers

Insurance 

Companies

Public 

Institutions

Sovereign 

Wealth Funds

Banks

Advisory Committee1

Comitato Conflitti2
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1.3 F2i’s Sectors of Investment
F2i holds Italy’s main infrastructure platform, active in five strategic sectors for Italy’s economy.

F2i’s investment policy aims to create a diversified portfolio of holdings in companies operating in all the 
infrastructure sectors, mainly in Italy.

Sectors 

Transport and 

Logistics

Energy for 

transition

Distribution 

networks
Telecommunications

Social and healthcare 

infrastructure

F2i manages the main 

Italian airport network. 

The airports of Milan 

(Linate and Malpensa), 

Naples, Turin, Alghero, 

Bologna and Trieste 

carried over 62 million 

passengers last year, 

making up more than 

30% of national traffic.

Since July 2019, F2i’s 

portfolio has included 

F2i Holding Portuale, 

one of the main Italian 

port hubs, dedicated to 

the “bulk” segment.

F2i SGR was one 

of the first fund 

managers in Italy to 

invest in renewable 

energy sources: wind, 

solar and biomass.

Today, the two funds 

managed by F2i hold 

companies that have 

an annual production 

of more than 3,000 

Gigawatts/h of 

installed power in 

non-programmable 

renewable energy, 

which puts F2i in first 

place, overall, in Italy.

Over time, F2i has 

increased the value 

of its acquisition of 

2i Rete Gas, also by 

means of external 

growth, leading 

to the creation of 

the second largest 

national operator 

in gas distribution.  

Through a (qualified) 

non-controlling 

equity investment, 

with Iren Acqua, F2i 

also has a presence in 

the integrated water 

service management 

sector.

F2i is active in the 

telecommunications 

sector with: IRIDEOS, 

a national operator 

specialising 

in broadband 

infrastructure 

services; EI Towers, 

one of the major 

players in the 

broadcasting and 

mobile towers sector; 

and Persidera, the 

leading independent 

network operator 

with 5 national 

digital multiplexes.

F2i has invested 

in KOS, one of the 

leading Italian 

healthcare groups, 

operating in social 

and healthcare, 

residential care, 

rehabilitation and 

psychiatry, advanced 

technology for 

medicine, and 

medicine for acute 

care.

F2i has also invested 

in the pharmaceutical 

sector, through an 

initial acquisition of 

12 pharmacies and 12 

parapharmacies in 

2018.

Portfolio Companies included in the Integrated Report

AdB SpA 

Gesac SpA 

Sagat SpA

SEA SpA

So.Ge.A.Al SpA

Trieste Airport SpA

F2i Holding Portuale

E2i Energie Speciali Srl

EF Solare Italia SpA

7 SPV former 

Veronagest SpA

San Marco Bioenergie 

SpA

2i Rete Gas SpA

Iren Acqua SpA

EI Towers SpA

Irideos SpA

Persidera SpA

KOS SpA

Farmacie Italiane Srl
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F2i’s portfolio companies are spread throughout Italy 
and contribute to creating value for the communities 
where they operate.

Portfolio Companies’ Geographical Areas

Distribution 
networks

Energy for 
transition

Transport and 
Logistics

Social and
healthcare

infrastructure

Telecommunications

Strategic sectors
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2.2. Our Business Model: What We Do in ESG
F2i establishes and manages closed-end reserved alternative investment funds (AIFs), specialised in the 
infrastructure sector. The integration of ESG criteria into F2i’s core business and strategies covers all the 
phases of the investment and portfolio management process, with the aim of ensuring that the activities 
are aligned to the interests of the funds’ investors, while also increasing the value of the investments in a 
manner consistent with principles of social and environmental responsibility.

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

Identification of Target Companies and Investment Process

Portfolio Monitoring, Active Ownership and Reporting

Divestment and Management of Post-Investment Phases

ESG factors are taken into account starting from the selection of investment opportunities and the preliminary 

analysis of possible target companies, making sure that the investment is not only in line with F2i’s overall strategy 

but also with the ESG Policy and sustainability goals.

The analysis of ESG aspects is included in the due diligence process, as well as the assessment of risk profiles.

F2i’s ESG Policy also includes different ways of integrating sustainability factors into its investments, such as the 

exclusion of specific sectors or countries.

During the period of investment and retention within the managed Funds, F2i engages and liaises with its portfolio 

companies, to promote behaviour consistent with the ESG issues. Through its engagement policies, F2i aims to 

promote actions for improvement in relation to environmental, social and governance aspects. In addition to dialogue, 

F2i produces a monitoring plan for the portfolio companies.

Lastly, F2i produces an integrated report of the main sustainability performance of the portfolio companies throughout 

the investment period, consolidating a series of non-financial indicators already collected by the portfolio companies 

or prepared specifically at the Fund’s request.

F2i aims to continue promoting the distinctive ESG aspects during the divestments phase, by highlighting the 

progress made and the sustainability performance, following the monitoring carried out during the period of retention 

in the portfolio.

1.

2.

3.

Procedures updated on 19.12.2019, incorporating ESG aspects:

Product Governance Risk Management Investments Divestments

The Product Governance 
Procedure has been updated 
to take into account investor 
appetite for constructing the 
product according to ESG 
approaches and strategies, 
i.e. during the launch of new 
funds or new products.

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.

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.

When a portfolio company 
is sold, the non-financial 
performance of that 
company is also 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. 

Sustainability governance2

2.1. F2i’s Commitment to Sustainability
The first 20 years of the third millennium have brought 
to light numerous challenges for the financial 
world, which has found itself under increasing 
pressure since the crisis in 2008, both f rom the 
growing attention to its internal workings f rom 
politicians and the public and from external factors. 
In particular, climate change and rising political and 
social instability are generating uncertainty for all 
businesses, with consequent risks and opportunities 
that increasingly need to be taken into account, as 
is the case, for example, for investments supporting 
energy transition.

F2i’s strategy is underpinned by a focus on responsible 
and sustainable long-term investments, with 
particular attention to Environmental, Social 
and Governance (ESG) aspects. We express this 
commitment both through our investment policy 
– application of ethical principles, policy of exclusion 
from certain investment sectors, strong commitment 
to investments in renewable energy, promotion of 
gender diversity on the boards of directors of the 
target companies – and in our relations with our 
portfolio companies, which are required to make a 
gradual but increasing commitment to sustainability 
issues.

We believe that the proper management of risks 
and opportunities related to environmental, social 
and governance issues enables us to achieve 
better results in our portfolio management and 
consequently create value for our investors, many of 
whom are increasingly focused on aligning objectives 
of economic return with principles of responsible 
investment.

In 2018, F2i formalised its commitment to an ESG 
Policy, approved on 26 November, which began the 
process, actively pursued in 2019, of progressively 
integrating ESG criteria into our investment 
strategies and processes and into the monitoring 
and engagement strategies for our portfolio 
companies. The reporting of the main non-financial 
performance of the portfolio companies, referring 
to the f igures for 2019, is the main subject of this 
f irst Integrated Report.

To implement and manage sustainability issues 
in our business processes and in our portfolio 
companies, we have set up a specific system of roles 
and responsibilities that engages F2i across various 
levels. In line with the ESG Policy, we set up an ESG 
Committee at the end of 2018 to better manage the 
transition to more inclusive f inance, also in relation 
to sustainability issues. This committee is tasked with 
def ining the strategy for integrating ESG criteria 
into our business processes and proposing updates 
to the Action Plans based on the progress made.

To highlight the link between competitive advantage, 
prof itability and good ESG practices, particularly 
in relation to their integration into investment 
strategies and processes, F2i has developed an 
internal training programme, aimed at all the 
senior executives, all the staff of the investment 
team and all the employees likely to have dealings 
with investors (the “identif ied staff ” in accordance 
with MiFID II).
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2.4. Reporting of the Sustainability Performance of 
F2i and its Portfolio Companies
F2i has adopted the GRI Standard3  for the reporting 
of 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-
quantitative indicators.
The integrated report must include the topics that 
reflect the significant economic, environmental 
and social impacts and can materially affect the 

assessments and decisions of stakeholders and 
investors.
The varied nature of the portfolio companies meant 
that, in order to identify the common “sustainability 
issues”, we needed to take into account the different 
sectors of operations of the portfolio companies and 
then determine the most material aspects for F2i that 
cut across its investment portfolio.

The selection of the aspects to be reported was carried 
out in the following three steps:

Benchmark Analysis of Peers and Competitors

To provide a more complete picture and supplement the mapping of the issues, particularly for the sectors where none 

of the portfolio companies currently produces their own reports, we carried out a benchmark analysis on a panel of 14 

peers and competitors, operating both in Italy and internationally. This benchmarking enabled us to refine and expand 

the analysis.

Analysis of the Non-Financial Reporting of the Portfolio Companies

F2i’s portfolio companies operate in different sectors (and sub-sectors) and have very different characteristics in terms 

of business areas and size and, as a consequence, of level of maturity in terms of sustainability reporting. The companies 

within the reporting scope include a number (eight) that 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, where, in most cases, they had also identified their own material issues. 

In this first step, we used available documents to map the universe of potentially material issues, analysing the cross-

overs and recurrence of the different aspects in relation to the sectors concerned. The analysis also enabled us to identify 

the most frequently adopted reporting standards and the most widely used Key Performance Indicators (KPIs).

Definition of Material Issues by F2i’s Top Management

After the integration of the analyses presented in the previous steps, F2i’s top management identified the actual material 

issues, from within the universe of potentially material issues, i.e. the cross-cutting issues considered most important and 

crucial for F2i, its portfolio companies and its stakeholders.

In addition to the cross-cutting issues – which are the subject of reporting in this Integrated Report – there are also sector-

specific issues, which are also considered material but have not been disclosed in this first edition of the document.

Sustainability governance2

Step

Step

Step

2 :

3 :

1 :

The Global Reporting Initiative  (“GRI”) is an organisation created to help understand and measure the impact that any activity can have on the 
sustainability dimensions. The GRI Standards are the sustainability reporting parameters developed by the organisation.

3.

2.3. Responsible Investment Strategies

In 2019, F2i signed up to the  UN-PRI Principles for Responsible Investment.

The aim of this initiative is to promote the incorporation of ESG factors into asset management and to 

actively cooperate for a more sustainable development of the global financial system.

By signing up to the UN PRI, F2i 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.

When it signed up to the PRI, F2i committed itself, in line with its responsibilities towards its investors, to 

designing actions and initiatives capable of translating the principles into concrete actions.

In line with the requirements of the PRI-Principles for Responsible Investment, F2i has identified different 
ways to incorporate sustainability factors into its investments.

F2i’s Responsible Investment Strategies:

Explicit Exclusion of Sectors, Companies or Countries 

from the Sustainable Universe

Focus on Specific

Sustainability Issues

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 or that do not comply with the 

principles of environmental protection.

Portfolio selection according to environmental, social and 

governance criteria, focusing on one or more ESG issues, in 

line with the investments in the energy for transition sector, 

for example.

ESG as Risk Screening Positive Screening Impact Investing

Focus on ESG criteria as an aid to 

reducing risk.

Selection of investments (also) based on 

compliance with international rules, labels and 

standards.

Investments made with the 

aim of obtaining a positive 

environmental and/or social 

impact, in addition to a financial 

return.
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Efficient Energy Management

Sewage and Waste Management

Protection of Biodiversity and Mitigation 
of Environmental Impacts

Water Resources Management

Emissions and Climate Change

Creation and Distribution of Economic Value and 
Investment in Infrastructure

Economic Issues

Environmental Issues

Sustainability governance2

Sustainability Issues
Below is a list of the (material) sustainability issues, 
as identified by F2i using the methods described 
above, which are discussed in more detail below. 

Lastly, please note that the reporting has been 
carried out also taking into account the SDGs, i.e. 
the 17 UN Sustainable Development Goals, listed 
in Section 2.5 below. 

Report di sostenibilità aggregato 2019 | Executive Summary

Local Community Development and Relations with Institutions

Innovation

Management, Development and Training of Human Capital

Health and Safety, and Company Welfare

Efficiency and Reliability of Plants and Services

Service Quality and Customer Satisfaction

Data protection

Diversity ed Ethics

Lawfulness and Combating Corruption

Governance Issues

Social Issues
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2.5. Commitment to the SDGs: F2i and its Portfolio 
Companies and the UN Sustainable Development Goals
In 2015, the United Nations approved the Global Agenda for Sustainable Development and its 17 Sustainable 
Development Goals (SDGs) to be achieved by 2030. The 17 goals, which are linked to 169 targets and over 240 
indicators, refer to fundamental values for sustainable development. As set out in Section 3 below, each of the 
15 sustainability issues identified by F2i has also been analysed in connection with the most material SDGs. 

The implementation of the Global Agenda adopted by the United Nations requires the major involvement 
of all components 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 incorporation of the SDGs into its portfolio management, 
F2i has decided to identify the most material SDGs and the most relevant targets for each sector it has 
invested in. The main future objective in this area is to highlight its contribution and the contribution of 
its portfolio companies to the achievement of the United Nations Sustainable Development Goals, also by 
monitoring the progress made.

An overview is provided below of the Goals related to F2i in general, followed by a summary for the different 
sectors.

F2i SGR SpA: Most Significant SDGs
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Information boxes are provided below, for each sustainability issue, to help provide a better understanding 
of the figures presented above.
The related SDGs are also shown for each issue.

KPIs UdM
Transport 

and
Logistics

Energy for 
transition

Distribution 
networks

Telecommu-
nications

Social
Infrastructure Total F2i 

SGR

Social Issues

Employees No. 4,739 159 2,327 1,294 8,248 16,767 35

Permanent No. 4,616 150 2,274 1,278 7,334 15,652 34

Fixed-term No. 123 9 53 16 914 1,115 1

New hires No. 273 30 85 52 3,189 3,629 4

Incoming turnover % 5.76 18.87 3.65 4.02 40.76 22.21 11,43

Terminations No. 275 21 134 121 2,335 2,886 4

Outgoing turnover % 5.80 13.21 5.76 9.35 29.85 17.66 11.43

Hours of training No. 57,266 3,042 51,116 12,702 71,148 195,274 158

Injuries No. 55 0 36 23 356 470 0

At work No. 40 0 23 8 271 342 0

In transit No. 15 0 13 15 85 128 0

Environmental issues
Energy 

consumption
GJ 2,815,617 152,982 555,507 421,560 413,526 4,359,192 477

Direct (e.g. natural 

gas, diesel, petrol, 

LPG)

GJ 2,614,820 23,017 350,473 43,932 249,672 3,281,914 n.a.

Indirect (electricity 

and district heating)
GJ 200,797 129,965 205,034 377,628 163,854 1,077,278 477

Scope 1 Direct GHG 

emissions4
tCO2e 192,708 1,672 21,210 3,014 14,585 233,189 n.a.

Scope 2 Indirect 

GHG emissions5
tCO2e 14,012 3,103 17,609 34,293 6,724 75,741 39

Waste produced Ton 15,206 12,516 14,161 242 442 42,566 n.a.

Water withdrawal m3 5,123,278 754,087 1,817,225 n.a. 761 7,695,351 1,143

Governance Issues
Diversity and Ethics 

(total employees)
n. 4,739 159 2,327 1,294 8,248 16,767 35

Women n. 1,529 48 359 334 6,246 8,520 18

Men n. 3,210 111 1,968 960 2,002 8,247 17

Cases of corruption n. 0 0 0 0 0 0 0

Hours of anti-

corruption training
n. 2,679 10 n.d.6 375 198 3,262 0

Data privacy 

complaints
n. 0 0 0 1 0 1 0

Scope 1: Direct emissions from the combustion of fossil fuels and direct emissions from refrigerant gases from air conditioning systems  
Scope 2: Emissions from the generation of electricity and heat taken from the grid and consumed
For the company 2i Rete Gas, only the figure for people trained on anti-corruption, amounting to 1,970 (1,638 men and 332 women),
is available, while the number of hours provided is not available.

4.
5.
6.

In this first edition of F2i SGR’s Integrated Report 
not all the sustainability issues have been linked to a 
quantitative indicator. In fact, we decided to focus on a 
set of indicators for which we could obtain significant 
data from all the portfolio companies in the reporting 
scope, including those with a lower level of readiness 
in relation to non-financial reporting. 

The 2019 figures are the first that F2i is presenting 
at consolidated level, to provide an overview of the 
sustainability performance and impacts on the 
portfolio companies in the Second and Third Funds.
 In line with sustainability issues, the reporting is 
divided between the Economic, Social, Environmental 
and Governance aspects. 
This first Report refers to the 2019 figures. We will be 

able to examine the trends and changes in more detail 
starting from the next report on the 2020 figures.
The table below shows the main KPIs monitored, 
broken down by sector. There are no KPIs for the 
economic issues, which only have qualitative reporting.

Our aim for future editions will be, on the one hand, to 
increase the number of indicators presented, gradually 
aligning the level of maturity among the various 
companies, and, on the other hand, to report on the 
trends for each goal compared to the previous year.

Sustainability
Indicators 

3.1. Overview: Consolidated Performance
at Portfolio Level

3
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Service Quality and Customer 
Satisfaction

Innovation

Efficiency and Reliability of
Plants and Services

Due to the nature of their businesses and the strategic 
sectors they operate in, service quality and attention 
to customer satisfaction are fundamental for most 
of the portfolio companies in order to be able to 
successfully compete in the market, in addition to 
being specifically required by the sector regulations 
in the case of the integrated water service and gas 
distribution.

Continuous innovation is a key part of the core business 
of F2i’s portfolio companies.
The implementation of technological systems, including 
the use of big data, particularly in the airport sector, 
increases the interaction with people, expanding the 
knowledge of the customer and optimising the 
customer experience.
The implementation of new technologies is also 
particularly important for the management of 

Guaranteeing eff icient and reliable services is 
fundamental due to the strategic nature of the 
infrastructure managed and the services provided 
by F2i’s portfolio companies in the local areas where 
they operate.
Accordingly, the monitoring systems implemented 
and the adoption of innovative technological solutions 
– capable of keeping the performance of the networks 
and installations under control at all times and 
optimising them as a result – play a key role, particularly 

The quality of the services is continuously monitored 
through appropriate KPIs and by conducting 
questionnaire surveys on the users of the services.
On the other hand, service quality is not material for 
companies that do not have direct relations with end 
customers, as in the case of the energy for transition 
sector.

infrastructure and enables the adoption of solutions 
and projects – also carried out in collaboration 
with institutional and research partners – aimed at 
reducing environmental impacts and improving the 
performance of the plants and networks managed, in 
addition to developing new services and evolving 
existing services to improve their efficiency and 
effectiveness.

for the companies operating in energy generation 
from renewable sources, in the distribution networks 
sector (gas and water) and in telecommunications.
For airports, ports and telecommunications, the level 
of interconnection with the surrounding areas is 
also particularly important, in order to ensure that 
infrastructure is continuously accessible and fully 
operational throughout the year.

Related SDGs

Related SDGs

Related SDGs

3.2 Economic Issues 

3.3. Social Issues

Creation and Distribution
of Economic Value and
Investment in Infrastructure7

Local Community Development
and Relations with Institutions

Related SDGs

Related SDGs

F2i’s portfolio companies operate in sectors of primary 
interest for the creation of value at local level and 
for Italy as a whole. From transport to networks, to 
energy for transition and social infrastructure, the 
various companies have significant economic impacts 
on communities and contribute to growth and 
competitiveness both directly through job creation, 
investment and distribution of the economic value 
created to the various stakeholders, and indirectly 
through the positive impacts on the entire value 
chain, the economic and employment spin-off 
generated and the resources deployed. 

F2i’s portfolio companies are embedded in complex 
local systems, where it is essential to work in 
coordination with national institutions, as well 
as international institutions in the case of airports, 
developing synergies and playing an active role in 
the growth of local areas, also through initiatives 
related to aspects with a social and environmental 

The infrastructure managed by the various companies, 
such as airports, networks and plants for the generation 
of energy from renewable sources, are often “enablers” 
for socio-economic development, due to their 
importance for the interconnection of the areas where 
they operate and creation of the conditions necessary 
for sustainable development.  
As a result, investments made to maintain the 
efficiency of the existing infrastructure and optimise 
its functioning, on the one hand, and to progressively 
expand the networks, installations and services offered, 
through acquisitions, expansions and modernisation, on 
the other hand, are becoming increasingly important. 

impact. Local institutions play a key role, both as 
stakeholders and as partners, also in seeking to achieve 
the strategic objective of making the various businesses 
increasingly sustainable at local level, particularly 
in key sectors such as clean energy generation and 
distribution, telecommunications, and social and 
healthcare infrastructure.

In this first edition of the report, the issue of the creation and distribution of economic value and investments has been addressed at a qualitative 
level, because of the difficulty in calculating the value produced and distributed in the manner required by the GRI and the diversity of the invest-
ments in infrastructure made by individual companies.

7.
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There were a significant number of new hires and 
terminations in 2019. 
The highest number of incoming (88%) and outgoing 
(81%) staff was concentrated in the social and 
healthcare infrastructure sector, where there is a 
much higher turnover and a large number of temporary 
contracts, maternity replacements and injuries for 
KOS’s staff, due to the type of sector involved and 

The portfolio companies continuously invest in the 
development and ongoing training of their staff. 
The professional category most involved in training 
courses is office workers (45.54% of the total), followed 
by manual workers (34.82%).
The social and healthcare infrastructure sector had 
the highest number of hours of training provided 
to its employees, while the sector with the highest 
total average was the transport and logistics sector, 
with 28.59 hours per employee trained, followed by 

New Hires and Terminations

Training

services offered.
A total of 3,629 people were hired in F2i’s portfolio 
companies in 201910 , consisting of 1,125 men (31%) and 
2,504 women (69%), respectively, and there were 2,886 
terminations, of which 997 men and 1,889 women, 
35% and 65% respectively.

the energy for transition sector and the distribution 
networks sector. The overall total average hours of 
training was 15.49 (19.97 hours for men and 11.92 hours 
for women).
The main topics covered by the training included: 
technical aspects specific to the different sectors, 
health and safety, anti-corruption, improvement of 
soft skills, managerial skills, regulatory updates, and 
language training.

195,274 hours of training11 provided in 2019 to 
12,612 employees, almost 77% of the total

New hires by age group Terminations by age group

1,051

1,931

647

3,629

716

1,374

796

2,886

<30 Total30-50 >50

Sustainability indicators3

Seasonal workers, who are typical for the companies in the transport and logistics sector, and workers on internships and temporary contracts, 
have not been included.

10.

The amount of hours of training provided by F2i SGR’s portfolio companies includes the hours of compulsory training required
for the companies’ various sectors of operations. The company SEA has been excluded from the scope of total hours of training provided during 
2019, because its Non-Financial Statement does not provide this data, but only the average hours per employee.

11.

Management, Development and 
Training of Human Capital

The prof ile of the employees of the portfolio 
companies is varied and, as a whole, the training, 
development and professional skills of the workers 
play a strategic role in the management of the human 
resources, in order to ensure high standards of quality 
within the company.
 Special attention is also given to employee wellbeing, 
through company welfare initiatives.
At 31.12.2019, the portfolio companies had a total of 
16,767 employees8, almost evenly split between 
men and women (49% and 51% respectively), with 
93% employed on permanent contracts.
The sector that employed the largest number of people 
was the social and healthcare infrastructure sector, 
where KOS alone had 7,823 employees (77% women), 
in addition to being the only portfolio company with 

Human Resources Profile

employees outside Italy (888 employees in the UK 
and India). 
The transport and logistics sector had a high number 
of workers on seasonal or temporary contracts. In 
2019, an average of 432 seasonal workers worked in 
the airports in F2i’s portfolio, representing around 8% 
of the workforce in that sector. If seasonal workers 
are included, the total number of employees of the 
portfolio companies in 2019 increases to 17,1999.  
Most of the portfolio companies’ employees were 
concentrated in the 30-50 age group (51%), and the 
largest category was office workers (63% of the total), 
followed by manual workers. 

Permanent and fixed-term employees by gender and sector

3,144

1,472
346

104 46

1,928
942

336

1,756

5,578

71 52 1327 40 9 7
246

668

Men Women

Transport and 
Logistics

Energy for
transition

Distribution 
networks

Telecommunications Social and 
healthcare 

infrastructure

Men Woman Men Woman Men Woman Men Woman

Permanent Fixed-term

Related SDGs

This figure does not include VRG (former Veronagest), because it does not have any internal employees. The figure also does not include seasonal 
workers, on temporary contracts or internships.
This figure represents an average number of employees in all F2i’s portfolio companies in 2019.

8.

9.
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Efficient Energy Management
Related SDGs

In 2019, F2i’s portfolio companies consumed 4,359,192 
GJ of energy, mostly due to the consumption of 
natural gas and electricity. The consumption was 
concentrated in the transport and logistics and 
distribution networks sectors.
The sector that includes airports had a high 
consumption of natural gas, largely due to the 
consumption by SEA, which has cogeneration/
trigeneration plants, in the airports it manages, that 
produce thermal and electrical energy by consuming 
natural gas. 
With regard to indirect energy consumption, consisting 
of electricity and district heating purchased from the 
grid, only KOS uses district heating for its premises 
and offices, with a consumption of 2,883 GJ.
In terms of electricity purchased, in 2019 the portfolio 
companies consumed a total of 1,074,395 GJ, around 
80% of which came from sources not specifically 
certif ied as renewable, although many of the 
companies intend to gradually commit to buying green 

electricity in the future. The telecommunications 
sector consumed the most electricity (35% of the 
total), followed by the distribution networks sector 
and the transport and logistics sector with around 
19% each.
In order to reduce energy consumption, the portfolio 
companies have implemented and planned audits 
and efficiency improvement measures, with the aim 
of becoming increasingly sustainable. In addition, to 
reduce electricity consumption during peak demand, 
photovoltaic systems have been installed in the 
airports to enable self-energy generation.
The least energy-intensive sector is the energy for 
transition sector, which mainly uses self-generated 
energy.

3.4 Environmental Issues13

Energy consumed by type Energy consumed by sector

Natural Gas (for heating/plants/transport) Transport and 
Logistics

Other (biogas, petrol and LPG, district heating, wood chips)

Telecommunications

Energy for transition

Electricity

Diesel (for heating/plants/transport)

Distribution 
networks

Social and healthcare 
infrastructure

68%
65%

3%

13%

10%

9%

6%

1%

25%

Figures only relating to the companies included in the reporting scope of this document, see the list in Section 1.13.

Health and Safety,
and Company Welfare

Related SDGs

All of F2i’s portfolio companies are aware of the 
importance of occupational health and safety 
and are committed to spreading a safety culture 
within their respective organisations. Each sector 
has different characteristics and the risks assessed 
as needing the greatest attention differ according 
to the business conducted.
Overall, in 2019, there were 470 injuries, 342 at work 
(106 men and 236 women) and 128 in transit (42 men 
and 86 women).
This figure was heavily influenced by the number 
of injuries – 356, or 76% – in the social and health 
infrastructure sector due to the specific nature 
of the work carried out by the employees12, which 
is also significant in physical terms. If the figures 
for KOS are excluded, the number of injuries falls 
to 114, which is a very small number given the total 
number of employees. The companies in the energy 
for transition sector did not report any injuries in 2019.
With regard to health and safety, the companies adopt 
appropriate management systems (e.g. OHSAS 18001 
and the new ISO 45001), in addition to developing 
specific policies and training for employees.
Special attention is also given to employee wellbeing, 
through company welfare initiatives, which vary 
and have different levels of maturity across the 
companies, and are aimed at enabling work-life 
balance, rewarding merit, reducing work stress, 
improving job satisfaction and providing services 
for employees and their families.

Breakdown of injuries by sector

8%

5%

75%

12%

Transport and 
Logistics

Telecommunications

Distribution 
networks

Social and healthcare 
infrastructure

Cam-
biare

Although the figure for KOS is high, it is in line with that of other Italian and foreign entities operating in the same sector.12.
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Water Resources Management
Related SDGs

The overall water consumption by the portfolio 
companies15  in 2019 amounted to 7,695,351 m3. The 
transport and logistics sector had the highest water 
consumption (around 66% of the total), also due to the 
number and size of the airports in the portfolio. Almost 
all the water withdrawal in the energy for transition 
sector was attributable to the company San Marco 
Bioenergie, whereas for the distribution networks 
sector the highest consumption was attributable to 
Iren Acqua, as a direct consequence of the company’s 
business. Consumption related to social and healthcare 
infrastructure was negligible (0.01%).
Of note, given its materiality and impact, is the 
best practice adopted by SEA, which has set up a 
completely autonomous water supply system, created 
by constructing a series of wells to meet the sanitation, 
fire-fighting and industrial needs of both the airports 
it manages. 
Lastly, action plans aimed at reducing consumption 
are drawn up for the companies with the highest levels 
of water consumption.

their emissions and adopt solutions to reduce their 
impacts. In this respect, the airports are notable for their 
greater use of electricity generated by renewable 
sources and their participation in ACI Europe’s 
international “Airport Carbon Accreditation” (ACA) 
programme, aimed at the reduction and sustainable 
management of carbon dioxide emissions, which 
the airports of Naples, Linate and Malpensa have 
subscribed to with the maximum ACA certification 

of “Level 3+ Neutrality”.
Buying electricity from renewable sources in the 
future will contribute to an increasingly significant 
reduction in indirect emissions.

Water consumed by sector

Transport and 
Logistics

Energy for 
transition

Distribution 
networks

66%
10%

24%

The company 2i Rete Gas has not been included in the scope of the following indicator because, as also stated in the company’s Non-Financial 
Statement, it is not considered material with respect to its business. This also applies to the figures for the companies in the telecommunications 
sector because they consider water consumption not to be material for their type of business.

15.

Emissions14 and Climate Change
Related SDGs

The direct emissions of the portfolio companies 
deriving from fossil fuels and direct emissions from 
refrigerant gases from air conditioning systems totalled 
233,189 tCO2e. Partly due to the number and size of 
the portfolio companies, the transport and logistics 
sector, which includes airports, is the sector that 
contributed the largest share of overall emissions 
(83%), linked in particular to gas consumption at SEA’s 
cogeneration plants. 
For reasons related to the type of business involved, 
the energy for transition sector has a negligible 
share of direct emissions.
In addition to direct emissions from combustion, 
there are also direct emissions f rom the use of 
particular chemical products (such as propylene 
glycol antifreeze at airports), with the consequent 
emission of greenhouse gases.

Almost all the 75,741 tCO2e of indirect emissions came 
from electricity purchased from the grid (99.8%). The 
social and healthcare infrastructure sector was the 
only sector that purchased district heating from the 
grid, which produced a marginal amount of emissions 
of around 162 tCO2e.
At sector level, the largest amount of electricity 
was consumed by the telecommunications sector, 
followed by the distribution networks sector (gas and 
water service), resulting in indirect CO2e emissions.
Thanks to the electricity generated by the photovoltaic 
plants in the portfolio of the company EF Solare 
Italia, the emission of over 570 thousand tons of 
CO2 equivalent was avoided in 2019, based on the 
current Italian energy production mix. The generation 
of clean energy by e2i Energie Speciali also avoided 
the atmospheric emission of around 389 thousand 
tCO2e.
The portfolio companies continuously strive to monitor 

DIRECT GREENHOUSE GAS EMISSIONS (SCOPE 1)

INDIRECT GREENHOUSE GAS EMISSIONS (SCOPE 2)

Direct emissions by sector

Transport and 
Logistics

Telecommunications

Energy for
transition

Distribution 
networks

Social and 
healthcare 
infrastructure

83%

1%
9%

1%
6%

Indirect emissions by sector

Transport and 
Logistics

Telecommunications

Energy for
transition

Distribution 
networks

Social and 
healthcare 
infrastructure

18%

4%

23%

46%

9%

In this edition of the Report we decided not to report Scope 3 indirect emissions from sources not owned or controlled by other organisations 
connected upstream and downstream with the activities of the portfolio companies.

14.
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Protection of Biodiversity
Related SDGs

The protection of biodiversity varies in materiality 
depending on the different sectors of operations of the 
portfolio companies and is of particular importance 
in the airport sector. Of the various impacts, noise 
is one of the most significant and critical aspects for 
the surrounding area and is subject to continuous 
monitoring, with the adoption of mitigation measures.
The energy for transition sector, again to mitigate the 
environmental impact of the company operations, has 
agricultural photovoltaic installations where sheep 
will graze on the land where photovoltaic panels and 
greenhouses are located.

In conducting its business operations, Iren Acqua 
pays particular attention to maintaining optimal 
environmental conditions, to protect the areas 
subject to water withdrawal.
Lastly, in the telecommunications sector, the 
development of new installations is subject 
to environmental  and safety compatibility 
assessments, together with technical and economic 
feasibility studies, that cover the entire life cycle of the 
projects: localisation, design, construction, operation 
and decommissioning. 

3.5 Governance Issues 

Diversity and Ethics
Related SDGs

All of F2i’s portfolio companies have a Code of 
Ethics, which sets out their values and principles. 
Equal opportunities and combating all forms of 
discrimination are also an integral part of the overall 
human resource management strategy, and they are 
implemented differently through dedicated policies 
and projects according to the specific characteristics 
of each sector.

As regards the composition of the governing bodies 
of the companies, their members are distributed 
similarly among the different sectors, mainly in the 
30-50 (39%) and over 50 (60%) age groups, while there 
are 2 members under 30. At 31 December 2019, 76% 
were men and 24% were women.

Sustainability indicators3

Sewage and Waste Management
Related SDGs

With regard to the production and disposal of waste, 
the portfolio companies produced 42,566 tons of 
special waste in 2019, mostly consisting of non-
hazardous waste (41,450 t16) and, to a much lesser 
extent, of hazardous waste (1,116 t). The first category 
includes all the easily disposable waste, which does 
not require any particular disposal method or process, 
whereas “hazardous waste” means all the waste that 
requires a more complex disposal process with specific 
procedures at the end of its life cycle, in compliance 
with the legal provisions.
With regard to the final destination, most of the waste 
(over two thirds) is destined for recovery17.
The sectors with the highest waste production were 
transport and logistics and distribution networks (in 
particular the integrated water service) – with the 
production of sewage sludge – and the energy for 
transition sector, which includes waste related to 
construction sites and photovoltaic panel replacement 
and waste managed and disposed of by San Marco 
Bioenergie as part of its business activities.

Destination of special waste produced

Waste recovered

Waste disposed of

70%

30%

Special waste produced by type and sector (t)

Total hazardous waste Total non-hazardous waste

643
39 4 20 411

1,536
12,477

14,157 

222 31

Transport and 
Logistics

Energy for 
transition

Distribution 
networks

Telecommunications Social and healthcare 
infrastructure

Waste recovered by SMB used for its biomass power generation business is included in the calculation. 
For EF Solare Italia, whose business is the generation of energy from photovoltaic panels, the substan-
tial amount of waste (over 950 t of non-hazardous waste disposed of) derives almost entirely from the 
revamping of photovoltaic panels.
This percentage does not include the waste produced by SEA which, also in its own Non-Financial Statement, does not report the information 
on the destination of the waste.

17.

16.
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Data Protection
Related SDGs

In 2019, all the portfolio companies were compliant with 
the provisions introduced by the European regulation 
on the processing of personal data (Regulation (EU) 
2016/679, also known as “GDPR”) and had identified 
roles and responsibilities at company level, providing 
specific training where necessary.
The effectiveness of the systems in place was 
demonstrated by the extremely low number of data 
breaches reported in 2019, which actually only consisted 
of a single breach.

The subject of personal data protection is even 
more important for the sectors that handle sensitive 
data on a daily basis, such as social and healthcare 
infrastructure, or the data of customers that receive 
the services provided, such as the distribution networks 
sector (gas and water), and for the sectors that deal 
directly with user data, such as the telecommunications 
sector. This aspect is less important for the companies 
that, due to their business model, do not have direct 
relations with end customers.

Sustainability indicators3

Lawfulness and Combating Corruption
Related SDGs

All the portfolio companies are actively engaged in 
ensuring conditions of lawfulness, fairness and 
transparency in performing their business activities 
and have Organisation, Management and Control 
Models pursuant to Legislative Decree 231/01 and 
specific policies in place, with appropriate supporting 
tools and bodies, in order to map and prevent risks 
related to lawfulness and anti-corruption, for example 
in relation to tender contracts.
With regard to anti-corruption, some of the companies 

are notable for the high lawfulness ratings that have 
been assigned to them (e.g. GESAC and E2i Energie 
Speciali).
Specific training on anti-corruption is also provided. 
In 201918, 2,679 hours were provided in the transport 
and logistics sector (82.1%), 375 hours in the 
telecommunications sector (11.5%), 198 hours in the 
social and healthcare infrastructure sector (6.1%) and 
10 hours in the energy for transition sector (0.3%).  

3,262 
hours of anti-corruption training
provided in 2019
0 
recorded cases of corruption

Hours of anti-corruption training by sector

Senior executives Office workersMiddle managers Manual workers

1,032

4 2 53 27 70 94

684
546

246

205 186
44

106
52 2 45 20 82610

Men Woman

Transport and 
Logistics

Energy for 
transition

Telecommunications Social and 
healthcare 

infrastructure

Men Woman Men Woman Men Woman

The total does not include the hours of anti-corruption training provided by 2i Rete Gas to 1,970 employees, because this figure is not available.18.




