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01. investire sgr

Who we are
Highlights
History
Organisation and governance
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W ith real estate assets under 
management of approximately €7 
billion in value and 59 funds specialised 

by asset class, Investire SGR1 is the national reference 
point for approximately 250 institutional investors, 
both foreign and domestic. The Company boasts 
over 2,000 properties located throughout Italy, is 
active in all asset classes and is able to interact 
effectively and competently with a wide range of 
investors. The Company is 59% controlled by the 
Banca Finnat Group with a stable shareholder base, 
which guarantees adequate capital strength and 
efficient governance.

With 11,000 apartments - over 1,300,000 m2 area 
total - under management and €2.8 billion in AuM, 
Investire SGR is the undisputed residential sector 
leader throughout Italy. Investire SGR also provides 
the technical know-how necessary to accommodate 
large real estate transactions. The prominence of 
Investire SGR within the residential sector is visible 
in all areas: BTS (Build to Sell), PRS (Private Rented 
Sector) and Social Housing. 

Investire SGR possesses a depth of experience 
managing complex investments and projects, which 
ensure proficiency when working with diversified 
asset classes as well as all other investor profiles. 
Over the course of twenty-plus years’ experience 
operating within the sector, Investire SGR has gained 
in depth operational skills in highly complex sectors 
such as social housing, urban regeneration and the 
enhancement of distressed assets/non-performing 
loans. 

Investire is therefore the leading national operator 
of social housing initiatives, with 11 funds owned by 
the Investimenti per l’Abitare (FIA) fund, established 
by Cassa Depositi e Prestiti SGR: these funds are 
characterised by a strong social purpose, with a 
continuing focus aimed at increasing the housing 
offer, both with regards to accommodation and 
student beds, affordable pricing, specified by spaces 
and services that favour the creation of cohesive, 
participatory and inclusive communities.

Finally, the presence of Fund Management teams 
- dedicated to varying business profiles guided 
by specific market logics - determines a strongly 
investor-oriented approach, which in turn allows for 
the selection of the most effective operating structure 
for each of said managed funds, to create a tailor-
made offer for our customers.

WHO WE ARE

social housing
initiative

urban  
rigeneration

non-performing 
loans

residential  
sector  
leader

11/12  
funds

leading national 
operator

Investire SGR

7 mld

250

+2000

11.000

59

real estate assets

institutional investors

properties located 
throughout italy

apartments

m2 area total

specialised fund

operational skills in highly complex sectors such as:

 1 From now on, also Investire
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Throughout 2022 Investire SGR completed acquisitions between new funds and existing 
funds, for a value of over €500 million, keeping the assets under management substantially 
unchanged compared to the previous year.

The establishment of a new real estate fund aimed 
at expanding the offer relating to investments in 
individual real estate assets, with an investment 
strategy in properties/portions of properties with a core 
profile located within central areas of the main Italian 
cities (Milan and Rome), to the most part leased to 
tenants of high standing. The Fund become operational 
in July, with the purchase of an office building located in 
Milan for approximately €28 million.

The establishment of three new real estate funds, 
with a leading international investor, which completed 
the acquisition of properties largely for residential use 
and offices, located in Rome and Milan, for a value of 
approximately €313 million.  

In December, with the same investor, Investire set up 
another fund which owns a property in Milan, for a value 
of approximately €13.1 million, entailing the strategic 
conversion of offices to residential.

28mln€

313mln€

13,1mln€

new real estate fund

74mln€

34mln€24mln€

22,5mln€

18mln€

The establishment of a real estate fund, with a leading 
national insurance company, which has finalised the 
first transfer of two buildings for tertiary use (offices and 
commercial/hotel) in Turin and in Milan, with a value of 
around €74 million. The fund expects to continue with 
the contribution operations of core properties located in 
Turin and in Milan, with the completion of the investment 
operations by 2025.

The establishment of a new real estate fund, with 
a medium-term strategy in the value-add and 
opportunistic segment.

The purchase, by the HITA 1 Fund, of an office building 
located in Milan, with a value of approximately 
€24 million, in relation to which a demolition and 
reconstruction project is envisaged with a change of 
use to residential and the subsequent fractional sale.

The establishment of a second Sub-Fund of the LCN 
Fund (LCN II), which acquired three commercial 
properties leased to primary tenants, to a total value of 
approximately €22.5 million. 

the main investment and development activities for new projects that took place in 
2022 concerned:

The continuation of investment via the Secondo Re Fund, 
through a new contribution in December, of a property 
portfolio consisting mainly of offices, represented 
by five properties located within the Italian cities 
of Milan, Rome and Turin, with a value of over €34 
million, with a strategy that takes into consideration the 
characteristics of the individual assets and the specific 
dynamics of the related reference markets, specifically 
focused to the rental sector.

Investments continued for the initial Sub-Fund also, with 
the acquisition of a commercial building with a value of 
approximately €18 million, leased to a leading tenant 
operating within the “do-it-yourself” sector.

+500mln

HIGHLIGHTS

an overall production of 16 million euros for the year, 
in particular on the properties of the PRS fund in Milan, 
Rome and Turin. 

a total production of €17 million.

16mln€ 17mln€

750mln€
32 funds

sono proseguite inoltre le attività di sviluppo di nuovi progetti che hanno portato, tra l’altro:

Development activities have been undertaken 
(upgrading and redevelopment of the existing portfolio 
and new construction interventions) on a plurality 
of funds for approximately €80 million, of which 
approximately 47% related to development projects in 
the social housing/urban regeneration sector. 

The remaining development activities concerned 
projects for both tertiary use and free/alternative 
residential use. There are currently approximately 70 
orders between construction sites and design. 

with regard to the social housing/urban regeneration interventions, the following should be highlighted:

with regard to the development of free residential 
building initiatives, wich reported: 

funds for the tertiary also reported:

the progress of the construction sites of the   
FHT fund and the Cà Granda fund, with the 
continuation for the latter of the redevelopment works 
on the building in via San Martino and the contract for 
the strip out, reclamation and foundation works of the 
Sarpi and Bramante property in Milan.

residential social housing

Throughout 2022 the divestment process of Investire 
SGR reported completed sales to a value of over 
€750 million, distributed across 32 funds under 
management.

In particular, the activities concerned to the most 
part, residential funds with fractional sales and social 
housing funds, which continued the marketing activities 
of the apartments. 

The sale of the remaining assets of the funds in 
liquidation also continued. 

In particular, the Immobilium fund, whose 
extraordinary extension period expired in December 
2022 (with final liquidation during 2023), completed 
the divestment of the last property within the portfolio, 
completing the divestment process, as well as the 
Monterosa fund which in 2022 transferred the entire 
property complex owned, with the completion of all 
redevelopment activities. 

the redevelopment works of the  
the former Moi buildings in Turin for the FASP fund, 

the completion of the strip out and reclamation 
works of the former Sant’Eufemia Carabinieri Station 
in Modena of the FERSH fund, and the related contract 
for the redevelopment works, 

Investire SGR

47% 
social housing/urban 
regeneration sector.80mln€

Investire SGR   |   Sustainability Report   |   2022   
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     INVESTIRE SGR VALUES

We are widely recognised as a strong 
and reliable partner. We adopt a 

concrete and pragmatic approach with 
laser focus to results.

We build upon foundations of strong 
ethical responsibility. We take great care 

to nurture aspects of environmental, social 
and governance sustainability generated 

over time by real estate investments.

solidity responsibility

specialisation cohesion

We invest in the research and development 
of in-depth and diversified skill sets, to offer 

our internal and external customers ever 
higher standards of service.

We are a team of professionals who 
work together to generate value and 
growth, motivated to achieve specific 

common goals.

indipendence

We safeguard our independent character 
and make it a point of reference in the 
dialogue with all interlocutors, ensuring 
that we are ideally placed to best serve 

the interests of all investor clients.

trasparency

We adopt a culture of total transparency 
to a broad and tangible perspective: 

openness, with both highly communicative 
internal and external dialogue are key in 

ensuring that we manage each project in a 
focused, efficient yet flexible manner.

Investire SGR   |   Sustainability Report   |   2022   

8 9

Investire SGR



10 11

the evolution of sustainability 
in the real estate sector

the history of investire sgr

The United Nations Millennium Declaration 
is adopted, signed by 193 states that 
commit themselves to achieving the 
Millennium Development Goals (MDGs), 
which promote sustainable development 
at all levels of economy, society and 
institutions.

Investire is awarded the 
management of the Fondo 
Immobili Pubblici (FIP), the 
largest real estate fund by assets 
under management (€4 billion).

During COP21, the Global Alliance for Buildings 
and Construction is created, an initiative 
promoted by the United Nations Environment 
Program which focuses on the goal of achieving 
carbon neutrality in the construction sector.
In the same year, the 2030 Agenda for 
Sustainable Development is signed. 
 

With the incorporation of Beni Stabili Gestioni 
SGR and Polaris SGR, Investire Immobiliare SGR 
becomes the second Italian SGR by volume 
managed and changes its name to Investire SGR 
S.p.A.

2000

2004

2020

2021

HISTORY

Redo SGR is born, a spin-off of Investire, 
the first benefit company among the real 
estate SGRs, leader in the development 
of social housing in Lombardy. Investire 
retained a 20% stake.

Real estate is included among the enabling 
sectors for the ecological transition in the 
context of the European Taxonomy.

The Sustainable Finance Disclosure 
Regulation (EU Reg. 2019/2088) comes into 
force, which challenges the real estate sector 
to improve disclosure practices on ESG topics.

The process of integrating ESG aspects into 
company processes and Fund management 
begins, with the first participation of 19 Funds in 
the GRESB rating.
First edition of the Master in Strategic Finance 
and Real Estate held by Investire SGR and 
aimed at employees and customers.

investire immobiliare sgr is born 

leader in the 
development  
of social 
housing

legend

2002

sustainable development 
at all levels 
economy, society and  
institutions.

from the Banca Finnat Group.

2019

2015

Investire SGR

Start of the divestment of the FIP Fund, after 
an intense activity of regularisation and 
enhancement of the real estate portfolio.

WELL certification is 
introduced, which evaluates 
buildings with particular 
attention to the levels of 
comfort, well-being and 
health of the people who 
occupy them.

The first real estate fund dedicated 
to professional pension institutions is 
set up.

2008

2014 20092011

2022 2023

The GRESB (Global Reporting 
Es-tate Sustainability 
Benchmark) rating is born, 
the most internationally 
accredited benchmark tool 
on sus-tainability topics.

Second participation in the GRESB rating 
(13 Funds) and publication of the first 
Sustainability Report. Second edition of the 
Master in Strategic Finance and Real Estate.

The approval, by the European Parliament, in 
March 2023, of the new EPBD Directive (Energy 
Performance of Building Directive) which aims 
for a zero-emission building stock by 2050.

The iGeneration fund is born, dedicated to the 
development of student housing initiatives in 
Italy.

the first real estate 
fund dedicated to 
professional pension 
institutions

new epbd directive 

the gresb 
rating is born

start of the divestment  
of the fip fund 

2007

publication of the first 
sustainability report. 

Investire SGR   |   Sustainability Report   |   2022   

housing 
sociale italia 
centrale

Investire SGR establishes 
its first Social Housing 
fund: Housing Sociale 
Italia Centrale

2005
The first Italian Social Housing 
fund, Fondo Abitare Sociale 1, 
managed by Polaris Real Estate 
(later merged into Investire 
SGR), is established
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I nvestire is subject to the management 
and coordination function of the parent 
Company Banca Finnat Euramerica 

S.p.A., which exercises it in compliance with 
the principle of autonomy of SGR itself and 
which holds almost 60% of the share capital.

The remainder of the shareholding 
is predominantly made up of banking 
foundations and social security institutions, 
“patient” investors with a vocation for social 
impact and attention to the characteristics 
and peculiarity of the territory. 

Investire has absorbed these principles 
into its corporate culture, thanks to the 
presence of these subjects within the 
ownership, thus anticipating the trends 
that in recent years have seen the market’s 
attention towards ESG topics grow and the 
sustainability aspects of investments.

Banca Finnat

Regia srl

ENPAF 

Fondazione Cariplo 

59%
12%

9%

8%

8%

2%

2%

The model was developed following 
indications of the Corporate Governance 
Code promoted by the Bank of Italy, and 
reflects the evolution of best practices within 
the sector. The Company is led by a Board 
of Directors made up of twelve Directors, 
with powers of ordinary and extraordinary 
management of the Company and of 
the managed AIFs, by own institution or 
that of others, which work to establish the 
corporate strategy and investment policy.  

Two internal board committees have 
been set up to support the Board, which carry 
out investigation, consultation and proposal 
functions on matters of remuneration and 
the control of risks and conflict of interest. 
The appointment committee is instead 
delegated to the Banca Finnat committee 
of the same name. 

governance is structured to ensure 
transparency and correctness of 
activities at all time, in compliance 
with the provisions of the articles of 
association and the comprehensible 
legislative and regulatory framework 
issued by the bank of italy and consob. 

Cassa di previdenza  
dei Geometri

ICCREA Banca SpA

Fondazione C.R. di Forlì

ORGANISATION AND GOVERNANCE board of  
directors

number of 
members

female 
members

indipendent 
directors

remuneration 
committee

risk and conflict of intrest 
control committee

Investire SGR

25%

57 56,4

40% 33%

100%83% 100%

100%89%91%

non executive 
directors

reunions held  
in 2022

partecipate 
rate

average age

25% 60% 66%

56

17 15 4

Investire SGR   |   Sustainability Report   |   2022   
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A new visual
identity for 
Investire SGR 

the corporate and organisational structure is represented below; it was revised during 2021 to make it 
increasingly effective and suitable for facing the challenges of the market:

Investire SGR operates a set of rules, made clear within the Code of Ethics, Model 231, and 
in the Company’ procedures aimed at ensuring the efficient performance of the activity 
and effective internal control, guaranteeing continuous updating and compliance with the 
regulations sector and correct identification, assessment and management of risk. 

internal audit

odv ex 231/01

board of statutory auditors

co-managing director

designation committee bfe (*)

managing director

remuneration committee

ceo

strategic corporate  
finance & planning

legal department

corporate & regulatory 
affairs

finance & treasury

asset & sustainability
management

advisory, acquisition
& fund raising

design & costructionfund management

organisation & IT

risk & conflict of 
interestcontrol committee

risk management &  
anti money laundering

compliance bod

administration

chief financial officies

human resources

During 2022 Investire SGR proceeded to fine-
tune a new visual identity, which is coherent 
and articulated across all communication 
platforms. The name has been redesigned 
with a more impactful, visible and institutional 
font, in order to convey the brands ever-
prominent market position. 

A clear and explicit payoff has been 
introduced, which looks to frame the context in 
which Investire SGR operates. The new visual 
identity was then applied to all company 
communication tools.

Investire SGRInvestire SGR   |   Sustainability Report   |   2022   
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02. fund system

The characterisation of the funds
Social housing

I nvestire manages diversified real estate 
assets both in terms of geographical location 
and intended use: approximately 75% are 

investments in residential or office properties. 

Almost all of Investire SGR’s funds are 
unlisted, targeting institutional investors. The 
management of each fund responds to the 
composition and needs of the shareholders, 
who submit their requests and their asset 
management methods to Investire. The assets 
also include a fund intended for the retail market, 
currently in liquidation.

Historically, Investire manages residential income 
assets, whose investors have long-term goals. 
An example of such would be the 11 social housing 
funds, owned by the Investimenti per l’Abitare 
fund of Cassa Depositi e Prestiti. 

On the other hand, within the last five years, the 
Company has carried out an important turnover of 
its real estate assets in light of market evolutions.

Greater than half of the total value of the 
managed assets have been involved in said 
change, and has consolidated the Company 
as a point of reference for investors wishing to 
manage real estate portfolios to be liquidated 
within a relatively short time period (between 
3 and 5 years). These investors can be private 
equity funds or asset managers specialising in 
non-performing loans (NPLs) or distressed assets.

The Company has observed within the coexistence 
of these two investors profiles - apparently very 
different and seemingly incompatible with one 
another - an opportunity for mutual influence. 
The experience gained within the management of 
assets over long-term periods, which has always 
been characterised by a strong focus on social 
topics related to investment, i.e., the impact and 
implications for territories and communities, has 
shown how this approach can work hand in hand 
with the economic sustainability of investments, 
whilst reducing the risk associated with reputation 
or issues relating to institutions and citizenship.

With this conviction, Investire promotes said 
approach further in the direction of a more 
speculative investment, through awareness 
raising and involvement within responsible and 
considered investment opportunities.

THE CHARACTERISATION OF THE FUNDS

portfolio distribution                                                                     

Offices

Residential

Pension Funds

Social Housing 
Investors

type of investor

75%
investments 
in properties

residential

office

Fund system

45% 

36% 

23% 

30% 

16% 

13% 

12% 

10% 

9% 

4% 

3% 

Healthcare

Hotel

Banks

Insurance

Commercial

Other

Privat Investors

Investire SGR   |   Sustainability Report   |   2022   
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SOCIAL HOUSING

for social housing initiatives
11 investment funds  

1,5 BILLION

1.400€ AL MQ

7 REGIONS

100

€300 MILLION

2700€ PER FAMILY

for social housing, of which  
1 billion of CDP

is the average construction cost for 
the initiative supported by Investire

where the interventions are 
located

local businesses involved in the 
construction and management process

in savings generated for the residents 
of the Investire initiatives, equal to 
approximately 

I nvestire employs approximately 
25% of its real estate assets in social 
housing initiatives, positioning itself as 

the main investor in Italy within the asset 
market place. The Company has created 
11 real estate funds specialised in social 
housing. The objective of these investments 
is to create affordable housing, intended 
for families who are unable to meet their 
housing needs on the market, but who have 
higher incomes than those required for the 
assignment of public residential housing 
(the so-called “Gray band”).

The demand for social housing is also 
steadily growing, which can be attributed 
to the following. The Italian real estate 
sector has specific characteristics, such 
as a less dynamic rental market and a 
limited availability of public housing (just 
half of the European average). There is also 
however a reported reduction in disposable 
income for housing costs, with an incidence 
that represents approximately 30% of the 
household budget of the average Italian 
family.

The National Housing Construction Plan, 
approved in 2009, intends to provide a 
response to this emergency by proving for 
budget allocation at a central level, and 
by promoting the establishment of a new 
paradigm of public-private partnership.

in addition to the economic-
financial and architectural 
dimension, the planning of 
social housing interventions 
also includes an environmental 
dimension as well as the social 
management of the building. 

The social management of Investire SGR 
is oriented toward the offer of services 
aimed at improving the well-being of 
residents, enhancing social relations, 
through the structuring of shared spaces 
and the launch of collaborative activities 
within the surrounding community.

social housing according to investire

25%
real estate 
assets social housing

T o enhance and highlight the 
positive impact of social housing, 
CDP SGR promotes a system for 

evaluating and monitoring the majority 
of housing initiatives in Italy. 

This system aims to provide an 
objective and concise evaluation of the 

environmental and social quality impact, 
as a result of the interventions financed 
by the FIA.

Investire submits 7 of its funds to the 
monitoring system (Rating Social 
Housing), with over 50 assets subjected 
to evaluation. 

ex ante evaluation,
which is carried out during the planning phase of the intervention and takes into 
account the structural characteristics, such as environmental sustainability, the 
surrounding urban context, the housing offer, the social and functional mix and the 
social management project;

in itinere evaluation,
carried out at the end of the works, in which the adherence of the final project to the 
planning is evaluated;

ex post evaluation (or monitoring),
which is carried out on a periodic basis once the property comes under mana-
gement. Within this evaluation, it is envisaged that the direct involvement of the 
residents, who are asked for information relating to the functional mix (integrative 
services of living and functions compatible with residence), the housing offer (i.e., 
perceived quality of housing and degree of satisfaction with the housing “experien-
ce”) and the social management project.

for each initiative, the system is divided into three phases:

intervention 
planning

intervation 
realisation

scheduled 
management

investment 
decision

work  
conclusion

social 
management

assessment

calculation of the  
social rating 

ex ante

validation

recalculation of the  
social rating 

in progress

validation

2nd monitoring  
after 1 year

validation

3rd monitoring  
every 2/3 years

monitoring

1st monitoring  
10/12 months after  
the housing delivery

system for evaluating  
and monitoring

Investire SGR   |   Sustainability Report   |   2022   
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in 2022, an esg framework was structured 
for the social housing funds subject to 
classification pursuant to art. 8 eu reg. 
2088/2019 (sfdr):  

the environmental and social impact goals that 
promote funds have been defined and clarified, 
together with a connected monitoring system, fed 
by several control indicators specifically selected to 
represent the effective and intended impact of the 
funds’ investments to the fullest. 

The environmental impact goals are consistent with 
the European Taxonomy and aligned with the ESG Policy 
of Investire SGR and the related Guidelines on real 
estate investment, development and management. 
The social impact goals, in the absence of definitive 
references, are consistent with the European Social 
Taxonomy proposal, which recommend objectives that 
can be identified from the results collected through the 
Social Rating.

This work has represented a significant effort 
of measurability, useful for determining the value 
generated by social housing funds. The impact is 
adopted to observe the sustainability characteristics 
possessed by the Funds, thus making it possible to 
clarify the intention of SGR in terms of generating social 
value.

Investire SGR presented in March 2022 at MIPIM, the 
main European convention dedicated to Real Estate, the 
iGeneration fund, aimed at promoting and developing 
hybrid accommodation projects with complementary 
spaces to be used for different functions, including 
coworking. 

The innovative format of the iGeneration Fund combines 
the residential component intended for students with 
complementary spaces dedicated to coworking and 
flexible housing with the aim of overcoming seasonal 
phenomena. The Fund’s offer is part of a rapidly growing 
market segment and aligns with the objectives pursued 

by Europe and Italy, also set out in the PNRR, in terms 
of enhancing the asset class. Investire has selected 
various initiatives in primary locations for development 
prospects, characterised by the presence of universities 
of excellence and distributed throughout the national 
territory. 

The initiatives will represent virtuous models of urban 
regeneration for the reference area and will complement 
the development of university campuses, hubs and 
innovation districts. The management will be entrusted 
to a small panel of managers selected from the main 
national and local players.

student housing: iGeneration fund

SOCIAL IMPACT GOALS

indicators have been selected for each impact goal, which feed into the framework and which will be 
monitored on an annual basis. 

fight against social inequality

promoting inclusive growth

construction of housing units with a 
social purpose within the area

space suitability and accessibility

creation of spaces and services for 
the community and support for local 
development 

improvement of the energy 
performance of buildings

exclusion of activities associated 
with the fossil fuel sector 

protection and restoration of 
biodiversity and ecosystems - 
recovery of built-up areas

annual savings on rent 
share of beneficiaries belonging to 
low-income households to whom the 
property is rented/sold

share of housing units for rent or sale 
with social purposes offered by the fund

initiatives accessible through public 
service out of the total number of 
initiatives included in the fund

presence of open spaces also for public 
use 

certification of energy performance of 
class a or b properties

exposure with fossil fuel extraction, 
storage, transportation and 
production activities

share of reused surfaces (i.e., non-
greenfield) compared to the total

ENVIRONMENTAL IMPACT GOALS

Investire SGR   |   Sustainability Report   |   2022   Fund system
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0

20

40

60

80The outcome of the evaluation is 
a concise judgment that places 
the properties within four valuation 
classes (from “bronze” to “platinum”).

In general, approximately three-
quarters of Investire’s initiatives are 
classified within the two highest 
valuation classes. 

The below graphic highlights results 
with respect to the different phases of 
said evaluation (and the evaluations 
within these) which in turn indicate 
that the majority of initiatives - subject 
to analysis - during the evaluation 
process, confirm the class assigned 
within the previous phase. 0%

4%
8%

11%

0% 0%

70%

28%

2% 5%

21%

33%

14%

75% 75%

54%

ex ante in itinere ex post ex post2

bronze silver gold platinum
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03. integrating 
sustainability 
into business

ESG TOPICS IN THE REAL ESTATE SECTOR: TRENDS TO WATCH

I n 2022, the real estate market 
experienced strong growth in 
investment volumes, due mainly to an 

increase in inflation and the consequent 
interest rate increase. However, a realistic 
analysis and representation of the sector - 
also with respect to economic and financial 
variables - cannot discount the impact of 
ESG (Environmental Social, Governance) 
topics, which, as witnessed in various other 
sectors, has a growing impact on its evolution 
and trends. There are several drivers, which, 
with a focus to sustainability, impact the real 
estate sector. 

The market is mainly driven by investors 
and tenants who increasingly aim to 
invest in or live in properties with high 
environmental performance. The legislator, 
establishing rules at various levels that 
make it mandatory or rewarding to monitor 
and improve sustainability variables with 
transparency, and, finally, the climate 
crisis, detecting a high-risk profile upon the 
sector. Below is an overview of elements, 
which contribute to this scenario, and that 
Investire SGR is attentive to, in order to adopt 
the most effective and timely responses to a 
consistently evolving context, where the ESG 
element is now essential.

The ecological and environmental 
crisis combined with the pandemic, have 
produced an accelerated need of the 
political commitment and of the economic 
resources made available by the European 
Union in order to support a fair and 
widespread ecological transition. In this 
regard, the European Green Deal (2018), the 
Next Generation EU (2020), and the resulting 
provisions (Action Plan for Sustainable 
Finance and PNRR, to name a few), have 
marked a change of pace compared to 
the pursuit of carbon neutrality goals within 
the broader framework of the 2030 Agenda 
promoted by the United Nations. 

With this political operation as a starting 
point, all economic sectors, including real 
estate, are promoting measures that push 
for a green conversion of the business sector. 

The real estate sector specifically has 
seen the advent of the European regulation 
2019/2088 (SFDR Sustainable Finance 
Disclosure Regulation), which entered 
into force in the spring of 2021, which 
has a profound impact on the reading, 
and interpretation of ESG elements. The 
regulation, issued as part of the Action Plan 
for sustainable finance, imposes common 
rules on various categories of financial 
operators regarding the disclosure of 
information on topics of sustainability. 
According to the regulation, based on 
the level of importance attributed to ESG 
criteria, investments are grouped into three 
distinct categories: 

dark green, 
products whose main objective is 
sustainable investments, 

light green, 
financial instruments that promote social 
and/or environmental features, and

products not focused on 
sustainability.

It is worth noting that even for the latter, 
the Regulation establishes that some ESG 
elements are returned, mainly in terms of 
sustainability risks on which climate change 
plays a decisive role, also for the real estate 
sector. 

It is clear, therefore, how much this 
Regulation has impacted the real estate 
sector, which continues to be solicited by 
investors who are increasingly interested 
in making the sustainability performance 
of their assets increasingly measurable 
in order to comply with the disclosure 
obligations set forth in the Regulation, 
whilst being responsive to a growing 
demand for ESG financial products. In this 
regard, it should be noted that at the end 
of September 2022, 33.6% of the funds 
sold within the EU declared to “promote 
environmental and/or social features” 
(Article 8, SFDR), while 4.3% stated to have 

Integrating sustainability into business

ESG topics in the real estate sector: 
Trends to watch
Sustainability integration 
Compliance and risk management
The material topics of Investire SGR
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summary of funding sources concerning the “home and living” topic within the pnrr

the above elements confirm the importance of 
the of efforts that Investire SGR continue to 
implement in order to maintain both credibility 
and competence, with respect to ESG topics 
which it oversees and integrates forcefully in all 
phases of the business.

13950

3300

2800

2450

2000

1000

500

500
450
300

272

eco-bonus and earthquake bonus up tp 110% for energy 
efficiency and building safety

urban regeneration projects aimed at reducing situations 
of marginalisation and social degradation (municipalities 
> 15,000 inhabitants) 
innovative program quality of living - pinqua

integrated urban plans (suburbs of metropolitan cities 
and activation of services)

sismic and static safety, energy efficiency and 
distribution rationalization of public housing stock

reform of student accomodation legislation and 
investment in student accomodation. triple the places for 
off-site students from 40,000 to over 100,000 by 2026

support for vulnerable people and prevention of 
institutionalisation of non self-sufficient elderly people

autonomy courses for people with disabilities

temporary housing and post stations

enhancement of assets confiscated from the mafias

integrated urban plans - over-coming illegal 
settlements to combat the exploitation of agricultural 
workers

Source: Caritas 2022

affordable and clean 
energy

reduction of inequalities

make cities and human 
settlements inclusive, safe, 
resilient and sustainable

ensure sustainable 
production and 
consumption models

challenges sdg target

7.1: Guarantee universal access to affordable, reliable and modern 
energy services by 2030

7.3: Double the global rate of energy efficiency improvement by 
2030

10.4: Adopt tax and wage policies, and social protection policies, 
to progressively achieve greater equality

11.1: Ensure access to adequate, safe and affordable housing and 
basic services for all and eliminate slums by 2030

11.3: Enhance inclusive and sustainable urbanisation for integra-
ted and sustainable human settlement planning and manage-
ment in all countries by 2030

11.7: Provide universal access to safe, inclusive and accessible, 
green and public spaces, especially for women and children, the 
elderly and persons with disabilities by 2030

12.2: Achieve sustainable management and efficient use of natu-
ral resources by 2030

12.6: Encourage businesses, especially large corporations and 
multinationals, to adopt sustainable policies and integrate sustai-
nability information into their reporting cycle

the contribution of the real estate sector to the sdgs

“a sustainable goal” (Article 9, SFDR)2. 

However, both investors and tenants 
alike, favour properties with high ESG 
performances. In fact, “green” properties 
record, on average, better vacancy rates 
than the remainder of the market, thanks to 
the growing attention of the occupiers to 
the quality and sustainability of the product. 

If we consider the vacancy rate of the 
Milan office market, for example, “green” 
properties account for approximately 4% 
against 10% for non-green properties3.

In light of these trends, it is clear that 
investing in ESG therefore increasingly 
responds to the need to protect the value of 
properties over time, where failure to meet 
high sustainability standards will tend to 
result in a negative impact on the liquidity 
of said properties.

A final element to report, and whose 

repercussions will be more visible within 
the coming years, is the approval by the 
European Parliament, in March 2023, of the 
new EPBD Directive (Energy Performance of 
Building Directive) which details ever-more 
ambitious targets for energy and emission 
performance that buildings will need to 
implement within the near future. 

The new provisions provide that by 2030 
it will only be possible to build ZEBs (zero 
emission buildings), while for existing 
buildings the achievement/deadline of zero 
emissions will be extended to 2050.

2 www.morningstar.it
3 CIBRE, Real Estate 
market Outlook 2023
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march - 2021

july - 2021

jun. 2021 - feb. 2022 

2021

in progress

 2022

april - 2021

june - 2021

2021

II semester 2021

feb. - jun. 2022

 2022

SUSTAINABILITY INTEGRATION

in 2020, investire sgr was among the first sgrs 
to begin to manage the impact of sustainability 
and to begin the process of integrating esg 
topics within its investment and business 
management policies. 

I nvestire is pursuing a strategic vision 
linked to the theme of sustainability, 
understood in several meanings: social 

responsibility for future generations, respect 
for the environment, inclusion. In structuring 

integration

measurement

transparency

strengthening involvement

of ESG factors in the 
risk management 

model

of the effects of 
sustainability’s  

investments

leadership in 
sustainable 

investments with 
social impact

of all stakeholders 
in the pursuit of ESG 

objectives

and measurement 
of performance

The orientation toward sustainability of 
Investire is based upon the ESG and Social 
Responsibility Policy. 

This policy forms the foundation of 
the Company’s sustainability strategy 
and provides clear guidance on how to 
effectively integrate environmental, social 

and good governance topics. 

The policy is applied to all management 
processes and is used to assess 
sustainability risks and the potential 
negative impact that these issues may 
have on the value of investments. 

SUSTAINABILITY POLICY AND GOVERNANCE

L’integrazione della sostenibilità nel business

01

04

05

08

09

12

02

03

06

07

10

11

pubblication of esg discosure

esg policies and  
esg guide lines

integration of esg risk 
in fund risk model 

first participation in gresb

procedure update

participation in gresb

creation of esg team and  
esg committee

esg factsheet

definition of sustainable 
investment goals

due diligence integration

esg training for em-
ployees and bod

pubblication of  
sustainability report 

its ESG and sustainability strategy, Investire 
was inspired by the principles of responsible 
investment (“PRI”) and the sustainable 
development goals (“SDGs”) promoted by 
the United Nations.

Commencing 2021, the Company has 
undertaken the important process of 
integrating ESG topics in the conduct of 
the business, including the adoption of 
an ESG policy and the preparation of an 
organisational monitoring capable of verifying 
its progress. The infographic below represents 
the fundamental stages of this journey.

the guidelines identified by the esg and social responsibility policy
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The ESG and Sustainability Committee 
is the principal governing body involved in 
integrating sustainability topics within the 
Company. 

The committee is made up of the Director 
and Co-Director of the Company, as well 
as the heads of the functions that are 
directly involved in the “core” business and 
corporate management processes: Asset 

& Sustainability Management, Corporate 
Finance & Planning, Risk Management, 
Design & Construction, Human Resources 
and Fund Management Residential & Social 
Infrastructure. 

The participation of these managers 
ensures an integrated approach and 
a holistic view of sustainability in all 
Company activities and decisions.

the esg and sustainability committee is responsible for the following activities:

this choice is based upon the following considerations:

1.

2.

3.

monitor the evolution of esg 
topics and assess their relevance 
and impact on the company’s 
activities

propose improvement goals and 
targets on esg matters for the 
amc and for the funds

update the esg and social 
responsibility policy and related 
guidelines

define and validate esg goals to 
be linked to mbos

elaborate, update and verify the 
progress of the management 
guideline’s implementation plan 
set out in the policies

examine and validate the sub-
indicators that determine the 
sustainability risk within the fund 
risk model

The BoD, who is informed regularly 
by the Asset & Sustainability Manager 
regarding the activities undertaken and 
the performances achieved in the field of 
sustainability, has the power to formally 
approve the policies. 

To better respond to the Supervisory 
expectations in terms of governance, in 

July 2022 the roles and responsibilities 
regarding climate and environmental 
risks were assigned to an internal board 
committee: given the organisation and 
complexity of the asset management 
company, this responsibility was assigned 
to the Risk Control and Conflicts of Interest 
Committee.

GRESB MEMBERSHIP

in consideration of the principle of proportionality and in order not to weigh down 
corporate governance with an additional internal board committee, it was deemed more 
efficient to assign the responsibilities to an already existing committee;

the Committee is deemed to be the most suitable in terms of competence to which 
to assign the additional responsibilities regarding ESG risks, as it is already dedicated to 
the analysis and monitoring of risks relating to the asset management company and the 
managed funds and as it has already spontaneously dealt with such topics, even if not 
expressly provided for by the relative regulation;

the Committee Directors have specific skills that make them particularly suitable for 
dealing with the topics in question.

The GRESB (Global Reporting Estate 
Sustainability Benchmark), deemed the 
most important rating for the real estate 
sector at a global level, aims to promote 
transparency and accountability within the 
real estate sector, through the collection 
and comparison of ESG data. Participation 
therefore involves the collection and 
sharing of qualitative and quantitative 
information concerning the supervision and 
management of non-financial topics at the 
organisational level. 

In 2022, Investire joined the GRESB with 
13 funds for the second consecutive year, 
a decisive step for new interpretations to 
improve ESG performance. The commitment 
with said 13 funds was also confirmed with 
the participation within the GRESB 2023.

director and co-directoresg and 
sustainability 

committee 

risk management

human resources

asset & sustainability
management

corporate finance 
& planning

Fund Management Residential  
& Social Infrastructure

design & costruction

BOD

In order to effectively carry out the 
envisaged activities, Investire has created 
an ad hoc team, which is responsible for 
coordinating the implementation of ESG 
aspects into Company processes, as well 
as implementing specific projects and 

managing reporting. 
It is a group established within Investire, 

which reports to the Asset & Sustainability 
Manager, made up of a heterogeneous 
group of professionals who support the 
organisation across the board.
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COMPLIANCE AND RISK MANAGEMENT

I nvestire is well structured to both 
manage and anticipate the risks 
associated with the business, thanks to 

a comprehensive system of internal controls, 
consistent with its values and in compliance 
with the relevant regulatory provisions. 

ESG RISK MANAGEMENT AT PORTFOLIO LEVEL 

Investire, monitor and oversee the risks 
that may emerge in all activities of the 
value chain, from market and financial risks 
to ESG risks. 

Investire has adopted a Fund Risk 
Model to identify, monitor and manage 
the exposure of each fund and the risk of 
individual assets. 

The model is based upon seven main risk 
factors (counterparty, reputational, liquidity, 
credit, market, operational and specific), 
each is linked to specific monitoring 
indicators which are analysed every six 
months by the Risk function, through an 
assessment system.

Since 2021, also in line with the indications 
of EU Regulation 2019/2088, the Risk 
function together with the Sustainability 
Manager has defined and integrated the 
sustainability risk within the Fund Risk 
Model. As with other forms of risk, ESG risks 
are structured on two levels: at corporate 
level (SGR) and at fund level. 

the sustainability risk is calculated through four key risk indicators:

Sustainability risk and the monitoring of related indicators became part of the 
assessment model at the end of 2022 in relation to the investment, periodic assessment 
and economic-financial planning processes for the funds participating in the GRESB; for 
the other Funds, however, a qualitative/quantitative assessment of the sustainability risk 
has been implemented. 

climate change risk

governance risk

environmental risk

social impact risk

determined by factors such as 
exposure to natural disasters or 
changes in policy resulting from the 
transition to a low-carbon economic 
model; 

linked to the overall management 
of the fund and the integration of 
ESG factors within the value creation 
processes, from investment to 
procurement. 

determined by the level of energy 
efficiency, emissions related to the 
construction and operation of assets, 
use of materials and compliance with 
regulations;

connected to the impacts on the 
context in which the asset is inserted, 
the well-being of the tenants and the 
quality of the spaces and services 
offered;

Internal Audit

Compliance e Risk Management

Anti-money laundering

These functions report directly to the BoD, 
responsible for approving the document that 
regulates the internal control system, specifies 

the distinction of roles in the Company, 
explains the various responsibilities and 
flows between the functions of the internal 
control system of the AMC.

Investire has adopted the Organisation 
and Control Model pursuant to Legislative 
Decree 231/2001, aimed at monitoring, 
preventing and mitigating the operational 
and the corporate risks via a risk map, 
which is periodically updated to allow 
implementation of the new regulations 
and developments of the organisational 
structure. In relation to Model 231, Investire 
SGR has implemented a channel open 
to all stakeholders to report alleged non-
compliance with principles and rules of 
conduct (whistleblowing).

In the last three years, no cases of non-
compliance with the relevant regulations 
have been reported.

the three operational control functions that monitor the 
correct performance of the activities are: 

4 key risk 
indicators
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urban areas e climate change

Climate change represents the most evident 
systemic sustainability risk for the entire real estate 
sector. 

Floods and the consequent hydrogeological instability, 
the erosion of coastlines due to rising sea levels and 
increasing global temperatures are undoubtedly the 
main factors that will influence real estate values: it 
has been observed that an area subject to extreme 
climatic events may experience declines in on-site 
property value, with higher insurance premiums for 
buildings, increased obsolescence of products, higher 

construction and reconstruction costs.

Climate change represents an irreversible process 
that’s impacts will primarily involve urban areas, due 
to the vast presence of surfaces covered with concrete 
and asphalt. 

Cities could be affected by the negative consequences 
of people’s health and safety as a result of temperature 
increase, increased frequency and duration of heat 
waves and extreme weather events, such as heavy 
rainfall. 

physical risk, 
linked to the physical impact of extreme weather events, such as inundations, floods 
and rising sea levels. The real estate sector specifically may whiteness possible 
escalation of events such as floods, storms, hailstorms and heat waves, which could 
involve consequences for the structural integrity of buildings and for the safety of the 
people who live within them. Furthermore, these extreme events have the potential to 
disrupt entire global supply chains, jeopardising business continuity and investment 
security.

transition risk 
deriving from the adjustment process towards a low-carbon economy and linked to 
changes in public policies, regulations, technology and end-user preferences. The 
real estate sector is also heavily impacted by the regulatory provisions that aim for 
a low-emission economy. Failure to comply with the new environmental standards 
could reduce the attractiveness of properties and compromise the possibility of 
maximising renting opportunities. The market, through tenants and investors, also 
generates an ever-increasing demand for spaces with superior environmental and 
energy performance.

The risks associated with climate change are distinguished by:

L’integrazione della sostenibilità nel business

the risk of climate change

the share of global 
emissions that cities are 
responsible for

the time frame within which 
venice could be submerged 
due to rising sea levels

the average increase in 
temperature in italian cities in the 
period 2010-2020 compared to the 
historical period 1971-2000

75% 80 years
+2 °C

Source: La Repubblica
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THE MATERIAL TOPICS OF INVESTIRE SGR

T he materiality analysis represents the tool via 
which the most relevant topics are defined 
from a social, environmental and governance 

standpoint upon which to concentrate all non-financial 
reporting activity. The materiality analysis represents a 
tool that defines the most relevant topics from a social, 
environmental and governance point of view on which 
to concentrate the non-financial reporting activity. 
With the entry into force of the GRI Standards 2021, the 

key to identify the areas subject to reporting is linked 
to the impact, understood as the effect (negative or 
positive), that an organisation has or could have on 
the economy, on the environment or on people. With 
the 2022 Sustainability Report, adherence to the new 
method for identifying materiality took place partially, 
i.e., by integrating the impact dimension through a desk 
analysis of the main sector documents and reference 
literature.

environmental

topic

topic

topic

topictopic

The construction sector is an economic sector 
characterised by the most intense use of natural 
resources. Considering the entire life cycle of buildings, 
it is estimated that in Europe the consumption of 
approximately half of the raw materials extracted and 
a third of the volume of waste produced is attributable 
to construction activities. 

This is why Investire promotes a circular approach, 
from both the design and construction phases 
through to disposal and demolition.

The real estate supply chain makes use of a 
substantial network of suppliers, which are essential 
for the conduct of operations. These activities are 
linked to both potential and real-world impact to the 
environment and to people’s health and safety whilst 
also posing a human rights violation risk. 

For this reason, Investire scrutinises its choice 
of suppliers, also assessing their sustainability 
characteristics during registration within the Register 
and in all subsequent selections.

The construction industry as a whole is the largest 
energy consumer within the EU. Overall, buildings in the 
EU are responsible for 40% of all energy consumption, 
mainly due to construction, use, renovation and 
demolition. 

Improving the energy efficiency of the construction 
sector is therefore key to achieving the ambitious goal 
of carbon neutrality by 2050, as set out in the European 
Green Deal. 

In this regard, Investire conducts periodic technical 
assessments to identify the potential for enhancement 
of buildings from an environmental and energy 
standpoint and to plan specific plant, structural and 
management interventions with the goal of improving 
energy efficiency or installing renewable energy 
directly into buildings.

It is estimated that around one third of water 
consumption in Europe is attributable to construction 
activities. The building sector is one of the most water 
demanding both in the construction phase and in the 
use of the buildings. 

It is therefore essential to foresee in all phases of the 
development of a building, a series of techniques and 
devices to reduce the consumption of drinking water 
and encourage the reuse of less valuable water. 

Although external firms and planners are utilised, 
Investire maintains internal control and supervision of 
all phases of the investment, to ensure consistency of 
high performance in terms of efficiency in the use of 
resources, with particular regard to the adoption of 
systems that guarantee a low use of water throughout 
the useful life of the building. 

According to the Global Status Report 2022 for 
buildings and constructions, the construction sector 
accounts for 37% of CO2 emissions. However, the 
increase in temperatures and the worsening incidence 
of extreme meteorological events require the sector 
to rapidly adopt solutions aimed at guaranteeing the 
safety and value of assets. Mitigation and Adaptation 

energy efficiency  
and building  
certification 

energy efficiency 
and building 
certification 

employee 
retention 

resilience to  
climate change

resilience  
to climate  
change

job  
development  
and training 

economic 
sustainability and 
ethical and responsible 
business management 

management of  
water resources 

management  
of water 
resources 

diversity  
and inclusion

responsible 
management of  
the supply chain

responsible 
management of 
the supply chain

tenant  
well-being and 
engagement 

circular  
economy

are therefore the two fronts on which the sector 
must take action, actively pursuing the reduction 
of emissions, whilst investing in the development 
of techniques and innovations aimed at adapting 
buildings to new climate scenarios. 

For this reason, in addition to pursuing the reduction 
of emissions, Investire has integrated climate change 
risk into its risk management model, simultaneously 
using selected indicators for monitoring purposes.

environmental

social

governance 
and economy

circular  
economy

contribution to 
the community 
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social

topic

topic

topic

topic

topic topic

Within the last three years, the global phenomenon of 
the “great resignation” has led to Investire SGR having 
to contend with a significantly increased employee 
turnover rate. This has confirmed how important 
human resources are, and therefore the need to ensure 
the utmost attention and care is given to this aspect of 
the Company. 

In response to these dynamics, Investire has activated 
strategic partnerships with universities of excellence 
such as Politecnico in Milan and LUISS in Rome.

The governance of Investire SGR is structured to 
ensure at all time the transparency and correctness 
of activities in line with the Organisation and Control 
Model pursuant to Legislative Decree 231/2001, aimed 
at monitoring, preventing and mitigating crimes, and 
to ensure business continuity.

The well-being and satisfaction of tenants, whether 
residential or commercial, represent for Investire 
a priority element that looks to ensure long-term 
sustainability of the business. 

Starting from the planning phase, all possible 
aspects to ensure high quality “liveability” are taken 
into consideration, which continue throughout the 
building process.

The theme of diversity & inclusion, and its various 
meanings, is one of the most urgent and important 
challenges to the working environment, particularly 
for those companies that aspire to recruit and 
retain upcoming generations. Despite this, there is 
a perceived widespread delay in the preparation 
and fine-tuning of adequate plans and strategies 
aimed specifically toward this area/topic. During the 
first months of 2022, Investire, elaborated a diversity 
and inclusion policy enhancing diversity within the 
Company to gain strategic advantage, as a bearer 
of cultural enrichment and openness, with the aim 
of promoting an inclusive working environment for 
collaboration and debate.

A way in which to establish a relationship of trust 
that impacts personnel retention is the development 
and enhancement of human resources skills. Investire 
has adopted an MBO remuneration policy, which is 
capable of enhancing the efforts of personnel with 
targeted achievement. 

In addition, the Company provided 3,100 hours in 
2022 aimed at aligning the skills of its people within 
an increasingly challenging and ever evolving market. 
Since 2021, it has established a Master in Strategic 
Finance and Real Estate for employees and customers, 
now in its third edition.

The business activities of Investire can have 
repercussions on the neighbourhoods in which it 
operates, such as the rise in property prices and the 
loss of purchasing power for families. 

Investire promotes the integration of real estate 
within the community and with the surrounding 
context, in order to create socio-economic value for 
the entire community.

diversity  
and inclusion 

contribution to  
the community 

job development  
and training 

tenant  
well-being and 
engagement 

employee  
retention 

economic  
sustainability and  
ethical and responsible 
business management 

governance and economy  
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04. the creation 
of value

The business model
Acquisitions and development
Existing portfolio management

THE BUSINESS MODEL

The creation of value

F or over 20 years, Investire SGR’s 
principal goal has been the 
creation of economic value for 

its shareholders and subscribers, while 

guaranteeing the continuity and stability 
of the Company. To achieve these goals, 
the Company focuses on two fundamental 
processes:

acquisition and development:  
Investire SGR carries out management and maintenance activities to ensure the proper 
function and profitability of its property portfolio. These activities involve specialised 
property managers who deal with the day-to-day management of the properties.

management and maintenance of the existing portfolio:  
Investire SGR svolge attività di gestione e manutenzione per garantire il corretto 
funzionamento e la redditività del proprio portafoglio di immobili. Queste attività coinvolgono 
i property manager specializzati che si occupano della gestione quotidiana delle proprietà.

1.

2.

capitals results

financial resources

people  
and skills

relations and 
partnerships with 
stakeholders

energy and natural 
resources

asset and 
portfolio

hours of training

241  fund subscribers

12  property managers

˜ 10.000 conductors

+ 100 

AUM properties already  
certified or pending

assets under management

master’s degree

total AUM

+ 30 properties with active 
or pending environmental 
certification 

3100h

10%

+ 2000

1

6,9 bn

143 mln in development  
and redevelopment projects

131 people
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ACQUISITIONS AND DEVELOPMENT

I nvestire is committed to expanding its 
managed real estate assets in response 
to the specific requests and needs of 

individual funds and subscribers. To do 
this, the Company utilises two independent 
approaches: the acquisition of existing real 
estate portfolios and the construction of 
new properties.

In the decision-making process of 
these operations, investment policies are 
significantly influenced by the type of fund 
and its subscribers. This also affects the 

management of ESG (environmental, social 
and governance) issues. 

Investire’s ESG and social responsibility 
policy clearly states that no investments 
in real estate or development operations 
related to economic activities considered 
controversial or energy-intensive 
manufacturing activities will be undertaken.

The Company’s ESG guidelines lead 
corporate decisions by favouring properties 
with high ESG performance.

ACQUISITION AND REDEVELOPMENT OF REAL ESTATE PORTFOLIOS

LOCATION

In line with the ESG policy, Investire 
SGR gives preference to development 
opportunities involving redevelopment 
of already built-up areas, known as 
“brownfields”. 

This strategy aims to limit occupation of 
the land and to fully utilise existing resources. 
The aim is to reduce the environmental 
impact associated with new construction 
by reusing and enhancing existing built-up 
areas.

Inevitably, there may be situations where 
the demand for new homes exceeds the 
supply available in the existing housing 
stock. In these cases, new builds from 
“Greenfields” (previously undeveloped 
areas) may be considered, especially for 
social housing funds, where demand for 
new housing cannot be met by the existing 
housing stock.

The assessment of whether or not to 
make an investment takes place via 
a technical due diligence process, in 
order to identify risk and opportunities 
associated with the acquisition. 

The technical due diligence process 
is accompanied by sustainability 
due diligence process aimed at 
identifying areas for improvement 
and enhancement. ESG topics 
therefore represent a principal driver 
for the correct valorisation and use 
of investments, albeit with significant 
differences in relation to the type of 
economic operation and the period of 
the investments.

As for 2022, 9 properties have LEED 
or BREEAM environmental certification, 
while 28 are pending certification.

environmental certification

9

28

•	 Number of properties 
whose certification is being 
acquired

•	 Number of properties with environmental performance 
certifications (BREEAM, LEED)esg guidelines for real estate development

for the perceived requirements of future tenants and 
guarantee adequate standards of safety and well-
being, in relation to shared services, accessibility 
of spaces and mobility, according to the intended 
allocated uses.

the brown-field approach in the choice of sites 
and the inclusion of the intervention in an urban 
redevelopment context, ensuring consistent attention 
to environmental and territorial impacts associated 
with the territory.

with the energy efficiency criteria set for nZEB 
(nearly Zero Energy Building) buildings, evaluating, 
in particular, the installation of systems for the 
production of energy from renewable sources.

the effects from an economic and social standpoint in 
respect to both the reference context and the urban 
and historical value. Utilise the involvement and direct 
listening of local communities.

the eco-compatibility of materials used within 
the construction process, using LCA (Life Cycle 
Assessment) and/or EPC (environmental product 
certification) methods.

positive environmental and social practices promoted 
by international standards (e.g., LEED®, BREEAM® and 
WELL®) and evaluate the certifications attainment 
compatibly with purpose and size of the investment.

comply

prioritise

evaluate

assess

allow

advanced

0 5 15 25 30
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DESIGN, CONSTRUCTION AND MANAGEMENT OF TENDERS AND CONSTRUCTION SITES

For new construction activities, Investire 
SGR relies on external firms while maintaining 
internal control and supervision of all 
phases of the investment.

During the design phase, Investire SGR 
ensures strict control over all aspects, 
including the choice of materials that must 

comply with all applicable regulations 
and the adoption of all measures to 
ensure limited use of water and energy 
throughout the entire useful life of the 
property, as indicated in the Guidelines for 
the integration of ESG factors in real estate 
development activities.

With regard the qualification and selection 
of architects and contractors, Investire has 
implemented a structured management 
process, which rewards individuals capable 
of guaranteeing skills, quality and safety 
within the workplace. 

The qualification of suppliers and 
contractors is conducted through a 
checklist, which is divided into various 
areas, including: quality, safety and previous 
experience. On-site visits are scheduled on 
all construction sites managed by Investire 
in order to ensure that the works are being 
carried out correctly: compliance with 

environmental requirements, such as waste 
management, material handling, monitoring 
of noise pollution, and the fulfilment of safety 
requirements at the construction site. 

In the three-year period 2020/2022, no 
serious injuries occurred on any of the 
Investire construction sites.  

With the interest of creating induced 
and widespread value for the territories 
in which it operates, Investire collaborates 
with dozens of construction companies 
throughout Italy, often also of medium-
small size.

esg guidelines for real estate management

EXISTING PORTFOLIO MANAGEMENT

I n order to maximise the management 
of this asset, Investire has implemented 
an internal organisational structure, 

with experienced fund and asset managers, 
relying on expert property management 
companies, which support the Company in 
all day-to-day activities as well as relations 
with tenants. 

In social housing properties, the property 

manager is supported by a social manager, 
who is entrusted with the task of building 
the community of tenants and creating and 
strengthening a sense of community.

This commitment is set out in the context 
of specific intervention areas examined 
in depth as indicated in the Guidelines 
for the integration of ESG factors in the 
management of real estate assets.

investire sgr manages a heterogeneous portfolio 
of properties, with differing uses and investment 
purposes. a significant part of the funds is 
concerned to managing properties that generate 
income and are destined to remain within the 
portfolio for the long-term.

Next generation systems

Thermal insulation

Consumption monitoring

Use of renewable energy

High energy classes

Air quality control

Acoustic comfort

Natural lighting

Space design

Water conservation systems

Minimum intensity of use 
requirements

Smart irrigation systems

Selection of safe and quality 
materials

Shared planning

Safety measures on construction 
sites

energy efficiency

well-being of the occupants

water saving

quality

esg elements in real estate design

heterogeneous portfolio 
of properties

strict 
control

develop and implement 
actions and initiatives in response to critical points 
or opportunities for improvement in property 
management, including via the promotion of new 
services to users

prevedere 
la conduzione periodica technical assessment 
finalizzati ad identificare le potenzialità di 
valorizzazione dal punto di vista ambientale

plan 
specific plant engineering, structural and 
management interventions based upon the results of 
assessments and a cost-benefit analysis

evaluate 
the supply of electricity from renewable sources for 
all portions of properties managed directly by the 
fund

include
ESG clauses in contracts with tenants and property 
managers, aimed at collecting information relating 
to the environmental and/or social impacts of the 
properties

implement
an environmental impact data monitoring system 
that includes the consumption of energy, water and 
the production of waste and structure the related data 
collection processes

plan 
Periodically plan surveys to evaluate tenant 
satisfaction in relation to aspects of service quality, 
health and well-being
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RELATIONS WITH THE RELEVANT COMMUNITIES

These initiatives include soundproofing 
and lighting of the rooms, air quality, 
accessibility by public transport, facilitated 
access, as well as the presence of spaces 
dedicated to well-being such as canteens 
and gyms. Surveys conducted among 
tenants also include the assessment of these 
services, the planning of improvements and 
the implementation of actions and services 
aimed at the well-being of the occupants.

investire considers the well-being and 
satisfaction of its tenants, whether resident or 
commercial, as a priority to ensure the long-term 
sustainability of its business. from the design phase 
of a project, all aspects necessary to ensure 
the liveability of the buildings are taken into 
consideration.

Investire actively engages in the 
integration of properties within the 
surrounding communities, in order to 
generate socio-economic value for the 
entire community. 

Investire’s main interventions are 
developed in collaboration with qualified 
professionals and local authorities, in 
order to limit any negative external impacts 
and include urban redevelopment 
projects that are shared with the relevant 
local administrations and associations.

In a number of cases, Investire’s funds 
have responded to specific requests from 
local individuals, who have benefited from 
Investire’s spaces for social purposes.

The presence of social managers, often 
represented by small local cooperatives, 
plays an important role as a bridge 
between society and the needs of the 
community and the relevant territories.

some responses from investire to the local community

WELL-BEING OF TENANTS AND INVOLVEMENT OF LOCAL COMMUNITIES

For funds dedicated to social housing, 
in addition to the property manager, who 
collaborates with Investire in managing 
the property, each asset is entrusted to a 
social manager who promotes the creation 
of a social and supportive network within 
the building. The social manager provides 
support for various needs, facilitating 
communication and the relationship 
between the tenants and the property. 

Inside of the buildings, there are often 
services, which may include various 
recreational activities and much more. They 
may also incorporate the management of 
household expenses, help desks and other 
initiatives that favour the formation of 
synergies and opportunities for exchange 
within the community.

Portopiccolo Fund

seabin  
plastic-eater

free loan for use of spaces for 
the violence against women 

initiative

free loan for use of spaces for 
the sale of panettone produced 

by the laboratory of the juvenile 
penal istitute beccaria and the 

prison of san vittore (mi)

free loan for use of spaces 
for the emergency christmas 

market

Cà Granda Fund

Cà Granda Fund FIP Fund

ENVIRONMENTAL QUALITY OF ASSETS

The majority of properties belonging to 
Investire’s stable assets are considered to 
be efficient. They have been built recently, 
have undergone renovation works or have 
an enhancement plan inclusive of the 
minimisation of environmental impact.

Technical assessments (technical 
checklist) are periodically carried out on all 
properties within the portfolio, in order to 
verify their quality and identify any issues 
requiring attention or opportunities for 
valorisation.

The results of these assessments are 
considered within the asset evaluation 
and in the decision-making process of the 
fund managers when defining the business 
plan. In this phase, interventions concerning 
systems, structures or management are 
selected and planned, as well as further 
investments relating to said property.

Included within the periodic technical assessment 
activity, in April 2023 applications were presented for 
the activation of the “Conto Termico” with the GSE for 
approximately €2.3 million of costs incurred / maximum 
permissible incentive per intervention, of which 

incentives have been recognised for approximately 
€2.1 million. 

Conto Termico is the initiative that allows for the 
recovery of up to 60% of the costs incurred for energy 
efficiency interventions on mechanical systems. 

Since 2021, Investire has installed 
experimental energy holsters within a 
number of its properties. 

These tools are able to monitor the use 
of energy in the common systems serving 
the buildings and in the usage habits of the 
occupants. 

The installation of these intelligent 
sensors and instruments makes it possible 
to significantly reduce energy inefficiencies, 
intervening promptly in the event of 
operating anomalies as well as plan 
interventions and management methods 
aimed to optimise the use of energy 
sources.

the graph below illustrates the progression of the recognition of incentives from the start of the 
business to the present day (annual and cumulative).

the functioning of the technical checklist for assessing the 
quality of the property

2019 2020 2021 2022 2023

start of the business present day

Accurate analysis of the characteristics of the buil-
ding divided into main clusters

Description of the current status of each cluster

Evaluation of the state of affairs

Intervention proposal with specific description

Intervention priority

Technical checklist, integrated with ESG topics

Evaluation of intervention in the Fund’s  
annual budget 

239.847,77€
555.899,76€

816.861,86€
1.517.989,91€

2.141.489,14€
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20

20

05. sustainability 
in investire

People
Environment

PEOPLE

T he Company population is distinguished 
with a positive balance of age and gender 
diversity, with 51% of positions held by women. 

All employees have been recruited to the business in 
compliance with the national collective agreement. 

Human resources allow Investire SGR to be 
competitive within the market and pursue long-term 
business objectives. For this reason, the Company 
has historically invested in the training and growth 
of human resources, ensuring equal opportunities 
for growth and enhancement of talents, whilst 
respecting diversity. 

During 2022 Investire SGR developed and 
implemented a diversity and inclusion policy, 
aimed at enhancing diversity within the Company as 
a bearer of cultural enrichment and openness. The 
goal is to create an inclusive work environment that 
encourages collaboration and discussion, promoting 
a climate of mutual respect and acceptance of 
differences.

Within the final period of 2022, the population 
of Investire recorded a high employee turnover. 
The financial world in general and in particular 
that of real estate, has been impacted by strong 
competitiveness and dynamism as well as the entry 
of new players/organisations to the market. During 
the year, Investire recorded 20 exits and 20 entries, 
the majority of which among employees under the 
age of 50. 

In response to these dynamics, Investire has 
reorganised its processes of research and selection 
of the best talents, also through partnerships with 
universities of excellence, such as the Politecnico 
of Milan and the LUISS of Rome, where the Company 
seeks to encourage the entry of young and 
specialised workforce.

It should be noted also that there is a significant 
component of personnel with high seniority within 
Investire SGR: 18 employees with seniority of more 
than 10 years and 20 with more than 15 years.

Sustainability in Investire

131 employee

womenman

employees <50  

rome

milan

upon conclusion of 2022, 
investire sgr retained 131 
employees, spread across its two 
offices in rome and milan. 

exits

entries

51% 

70% 

49% 

20% 

10% 

30-50 > 50 < 30
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TRAINING AND ENHANCEMENT OF SKILLS

In 2022, the Company provided approxi-
mately 3,100 hours of training, equal on 
average to approximately 24 hours of trai-
ning per employee. The planning of trai-
ning activities responds to both complian-
ce and updating needs on new regulations 
and professional updating in order to best 
compete with market trends. In this sense, 
function managers have the opportunity to 
periodically present the requirements for 
further study and training in relation to their 
people. 

This has led the corporate population to 
participate, among other initiatives, in se-
veral specific training courses on ESG issues 
and on how these can be integrated within 
business activities and processes, with a 
focus on the integration of sustainability 
risk, voluntary environmental certifications, 
strategies for more efficient management 
of real estate energy consumption.

The Investire SGR Master Class conti-
nued in 2022, an 8-week Executive Master 
class which is part of the Finnat Academy 
with a focus on real estate and finance. The 
groups work was presented at the end of 
the training course: four Masterplans made 
with the aim of creating a sustainable ur-
ban regeneration project that simulates 
the unexpressed potential of the Scalo San 
Lorenzo-Tiburtino, one of the key areas of 

Rome. 

The masterplans were carried out than-
ks to the research partnership established 
between Investire and four leading archi-
tecture and engineering firms: Polis Inge-
gneria, Fortebis, Genius Loci Architettura 
GLA and Bioedil Progetti.

Managers of Investire SGR were selected 
for teaching, including a number of studen-
ts from previous years, supported by exter-
nal experts on the topics covered within the 
courses. Unlike other similar initiatives, Inve-
stire has decided to extend the invitation to 
participate not only to employees, but also 
to customers and partners of the Company. 

The participation of external persons wi-
thin Investire is representative of the com-
panies’ commitment to the sharing of 
knowledge and skills, whilst strengthening 
its position within the market, creating op-
portunities to forge new partnerships and 
collaborations.

Investire operates a remuneration and in-
centive policy, which, in order to remain ali-
gned with the market and in recognition of 
people’s commitment, pays variable remu-
neration (MBO) to staff and business teams, 
based both on overall performance of the 
Company and on personal goals related to 
the activities of their given function. 

Furthermore, Investire is working to create 
an increasingly profitable and collaborative 
working environment, through opportuni-
ties for involvement and team building, i.e., 
with the organisation of events and activi-
ties outside of working hours. 

these engagement levers are 
even more valuable due to the 
pandemic period, during which 
working relationships were 
sporadic.

these goals refer to the decarbonisation of real estate assets, in particular:

•	 to the implementation of the Conto Ter-
mico GSE

•	 to the increase in the number of pro-
perties with voluntary certifications 
(LEED, BREEAM, WELL), 

•	 to investments in energy efficiency, 

•	 and to maintaining a low percentage 
of soil consumption on the total of new 
investments. 

collaborative

team building

channel for reporting 
behaviours potentially 

harmfulreal estate

integration of 
sustainability

voluntary environmental 
certificate

strategies for more 
efficient management 
of real estate energy 
consumption.

compliance and  
updating needs on:
•	 new regulations
•	 professional updating

finance

of training

training course  
on ESG ISSUE

master class  
Investire SGR

3100h 24h 

EXECUTIVE

training per  
employee

MASTER

Finally, Investire has provided a channel 
to its employees and stakeholders for re-
porting incidents or behaviours potentially 
harmful to personal dignity and rights pro-
tected within the workplace: in the last three 
years there have been no reports of episo-
des of discrimination.

8
week course
an
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Commencing 2023, goals related to ESG 
performance will come into force for the 
entire Company population, within the con-
text of the MBOs. 

The objectives will be linked to perfor-
mance levels in real estate management 

and development, with particular focus on 
energy efficiency results, reduction of the 
carbon footprint, score obtained in the GRE-
SB rating on the management component 
of the SGR.
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WELL-BEING, HEALTH AND SAFETY OF WORKERS

accident prevention and health protection

some of the initiatives promoted within the project - divided into thematic areas - are shown below.

Investire guarantees comprehensive health insuran-
ce for employees, which also extends to all their family 
members.

Undertaking office activities is not deemed to be a 
particularly critical health and safety issue. In 2022 no 
workplace accidents were reported, while four commu-

ting accidents were recorded, occurring on the journey 
between the home and the work place. 

The Company is committed to, as per legislation, full 
compliance with all provisions regarding the safety of 
workers, guaranteeing professional medical examina-
tions and specific training.

T he most significant part of the companies’ 
environmental impact is attributable to the 
development of real estate portfolios of 

investment funds. A less significant part, however, 
concerns the impact linked to the organisation with 
reference to the energy consumption of offices, 
powered exclusively by electricity, and to the movements 
of employees during company activities, largely for 
transfers between the offices in Rome and in Milan and 
for site inspections on fund properties.

In order to promote greater awareness among its 
people, in 2022 the Company launched the EcoInvestire 
project, with the aim of reducing the environmental 
impact associated with office activities, through 
awareness-raising and communication activities with 
employees.

100%

of employees with access 
to health insurance, 

including family members

absenteeism rate of workstations 
checked against health 
and safety requirements

4,9% 100%

installation of photovoltaic panels in the rome office

replacement of all light bulbs with leds

separate waste collection on all floors

purchase of printers and pcs with the energy star trademark

use of recycled paper for all printers

change of default print settings 
replacement of all stationery products with envi-
ronmentally friendly materials

employee awareness to reduce waste and adoption of 
responsible behaviour in resource management

training on sustainability topics for all employees: course on 
voluntary environmental certifications on properties under 
management 
green team building 
organisation of team-building activities on the theme of 
sustainability

elimination of disposable plastic cups

installation of water dispensers 

supply of organic products in vending machines

replacement of cleaning products with ecological materials

launch of smart working project. this method enables a 
reduction of the corporate carbon footprint thanks to the 
reduction of home-work travel

offices

printing and 
stationery

employee
engagement

housekeeping

smart working

break area

the company launched 
the ecoinvestire project

2020

ENVIRONMENT
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06. appendix

METHODOLOGICAL NOTE

Methodological note 
GRI table
Data tables and indicators

T his document details the ESG 
data and information of Investire 
SGR, within the role of corporate 

organisation as well as real estate fund 
manager, for the financial year 2022.

The scope of the report includes the offices 
in Rome at Via Po, 16/a, and in Milan at Largo 
Guido Donegani, 2. Any other perimeter 
limitations are specified at the bottom of 
each table.

The report has been prepared using the 

GRI Standards published by the Global 
Reporting Initiative as a methodological 
reference, with a “referenced” application 
level. 

The GRI indicators present in the document 
are highlighted in the GRI table, shown on 
the following page.

The document has been viewed and 
approved by the BoD of Investire SGR 
on 20/07/2023 and it is available on the 
Investire SGR website (www.investiresgr.it).
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3-3

3-3

204-1

205-3

34-42

14, 30, 37

63

organisational details

organisational details

value and location of supplies

confirmed incidents of corruption and 
actions taken

204 - PROCUREMENT PRACTICES 

205 – ANTI-CORRUPTION   

During 2021 there were no confirmed cases of 
corruption, nor reports received to this regard

3-3

3-3

3-3

3-3

3-3

302-1

303-1

305-1

306-2

401-1

302-2

303-2

305-2

303-5

305-3

34, 40-43, 52-53

37, 49

35, 40-43

31-35

34, 43, 52-53

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

Data tables 
and indicators

organisational details

organisational details

organisational details

organisational details

organisational details

energy consumed within the 
organisation

interaction with water as a shared 
resource

direct ghg emissions (scope 1)

waste by type and method of disposal

new recruits and turnover

energy consumed outside the 
organisation

management of impacts related to water 
discharge

indirect ghg emissions from energy 
consumption (scope 2)

total water consumption

indirect ghg emissions (scope 3)

GRI 300 –ENVIRONMENTAL

GRI 400 – SOCIALE

302- ENERGY 

401 – EMPLOYMENT

303 – WATER AND WATER DISCHARGES

305 – EMISSIONS 

306 – WASTE

GRI
GRI 2 - GENERAL INFORMATION 2022

GRI 3: MATERIAL TOPICS 2022

2-1

2-2

2-3

2-6

2-7

2-24

2-29

3-1

2-30

3-2

3-3

203-1

2-25

2-27

2-9

2-23

2-8

12-14

17, 39-43

49, 59-60

27-32

40-43

34

49

34-37

17,34

17-20, 34

51

12-14

26-27

organisational details

entities included within the 
organisation’s sustainability report 
reporting period, frequency and 
contacts

activities, value chain and other 
business relationships

employees

integration of policy commitments

approach to stakeholder engagement

process of determining material topics

collective agreements

list of material topics

management methods

infrastructural investments and 
financed services

processes aimed at remediating 
negative impacts

compliance with laws and regulations

governance structure  
and composition

policy engagement 

non-employee workers

INDICATOR DESCRIPTION PAGE NOTES

The report refers to the period from 1 January 
2022 to 31 De-cember 2022.

The report is published annually

The following are the contacts for requests on 
the report:

E-mail: s.catalano@investiresgr.it Tel. 06 69629 
201 - Mob. 349 7615730

Methodological note

Data tables and indicators

In 2022, there were no pecuniary penalties and 
significant non-monetary sanctions relating 
to non-compliance with environ-mental and 
socio-economic laws and regulations

Data tables and indicators on page 45

GRI 200 - ECONOMIC
203 - INDIRECT ECONOMIC IMPACTS

GOVERNANCE

STRATEGY, POLICY AND PRACTICE

STAKEHOLDER ENGAGEMENT

gri table
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HUMAN RESOURCES
PERSONNEL COMPOSITION

GRI STANDARDS 20212020U.M.

WOMEN

MEN

WOMEN

MEN

<30

30 - 50 

>50 

<30

30 - 50

>50

<30 

30 - 50 

>50 

EXECUTIVES

OF WHICH WOMEN

MANAGERS

OF WHICH WOMEN

WHITE COLLARS

OF WHICH WOMEN

- ROME HEADQUARTERS

- MILAN HEADQUARTERS

OF WHICH WOMEN

RECRUITED WITHIN THE YEAR

OF WHICH WOMEN

EXITED WITHIN THE YEAR

OF WHICH WOMEN

OF WHICH WOMEN

FULL-TIME

OF WHICH WOMEN

PART-TIME

OF WHICH WOMEN

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N. 

N. 

N. 

 

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

70

67

6

5

25

91

21

8

2

1

3

6

2

19

7

55

23

63

40

102

35

72

11

6

11

8

70

136

72

1

1

70

61

3

5

7

97

27

6

2

0

6

8

0

18

6

59

26

54

38

96

35

70

8

3

14

3

70

130

69

1

1

67

64

9

11

12

93

26

9

11

0

0

19

1

19

7

62

27

50

33

99

32

70

20

9

20

12

67

130

66

1

1

137

11

137

137

137

137

137

11

11

137

131

8

131

131

131

137

131

8

14

131

131

20

131

131

131

131

131

20

20

131

EMPLOYEES BY GENDER

RECRUITED BY GENDER

EMPLOYEES BY AGE GROUP

EMPLOYEES BY CATEGORY

EMPLOYEES BY GEOGRAPHICAL AREA

EMPLOYEES AS OF 01/01

EMPLOYEES AS OF 31/12

RECRUITED BY AGE GROUP

EXITED BY AGE GROUP

EMPLOYEES  
BY CONTRACT

405-1

405-1

405-1

2.7

2022

data tables and indicators

103-1;103-
2;103-3

403-1

3-3

3-3

3-3

3-3

418-1

404-1

405-1

406-1

413-1

405-2

403-7

403-9

403-2

403-3

403-4

403-5

403-6

403-8

403-10

52-53

52-53

37, 50

37, 49

52-53

37

45, 18-21

50

Data tables 
and indicators

Data tables 
and indicators

52-53

Data tables and 
indicators

management methods

health and safety at work management 
system

management methods

management methods

management methods

management methods

substantiated complaints about 
customer privacy violations and 
customer data loss

average annual training hours per 
employee

diversity in government bodies and 
employees

discrimination inci-dents and corrective 
measures taken

activities that include the involvement 
of local communities, impact 
assessments and development programs

ratio of basic salary and women salary 
compared to men

prevention and mitigation of health and 
safety at work impacts within business 
relationships

accidents at work

hazard identification, risk assessment 
and accident investigation

occupational health services

participation and consultations 
of workers and health and safety 
communication

worker training on health and safety at 
work

promotion of workers’ health

workers covered by a health and safety 
at work management system

occupational illnesses

403 – HEALTH AND SAFETY AT WORK

404 – TRAINING AND EDUCATION

405 – DIVERSITY AND EQUAL OPPORTUNITY

406 – NON-DISCRIMINATION

413 – LOCAL COMMUNITIES

418 –CUSTOMER PRIVACY

Complies with the indications of Legislative 
Decree 81/08

Managed according to the indications of 
Legislative Decree 81/08

Managed according to the indica-tions of 
Legislative Decree 81/08

Managed according to the indications of 
Legislative Decree 81/08

Managed according to the indications of 
Legislative Decree 81/08

Managed according to the indications of 
Legislative Decree 81/08

There are health and safety at work 
management procedures in place which 
apply to all workers

No cases of occupational illnesses have been 
recognised nor have any complaints been filed

No episodes of discrimination have been 
reported in the last three years

No complaints were filed for violations of 
privacy regulations or for leaks of sensitive 
data in 2022
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HEALTH & SAFETY

ENERGY RESOURCES

ENVIRONMENTAL COMPLIANCE

HEALTH AND SAFETY - INDICATORS

ENERGY PURCHASE BY TYPE

MONETARY SANCTIONS

EMPLOYEE ACCIDENTS AT WORK

ABSENTEEISM

CHECK WORKSTATIONS

MONITORING OF HEALTH AND  
WELL-BEING AMONG EMPLOYEES

GRI STANDARD

GRI STANDARD

GRI STANDARD

2022

2022

2022

2021

2021

2021

2020

2020

2020

U.M.

U.M.

U.M.

TOTAL ACCIDENTS

FATAL ACCIDENTS

SERIOUS ACCIDENTS (WITH ABSENCE 
FROM WORK EX-CEEDING 180 DAYS)

TOTAL HOURS WORKED

TOTAL FREQUENCY RATE (TOTAL ACCI-
DENTS PER MIL-LION HOURS WORKED)

ELECTRICITY

ELECTRICITY (ROME HEAD-QUARTERS)

ELECTRICITY (MILAN HEAD-QUARTERS)

MONETARY SANCTIONS FOR ENVIRON-
MENTAL NON-COMPLIANCE CASES

MONETARY SANCTIONS FOR SOCIO- 
ECONOMIC NON-COMPLIANCE CASES

TOTAL WORKABLE HOURS

OF WHICH WOMEN

OF WHICH MEN

HOURS OF ABSENCE - EXCLUDING HOLIDAYS

OF WHICH WOMEN

OF WHICH MEN

ABSENTEEISM RATE

OF WHICH WOMEN

OF WHICH MEN

TOTAL WORKSTATIONS

VERIFIED WORKSTATIONS

EMPLOYEES INVOLVED IN SURVEYS 
ON HEALTH AND WELL-BEING

EMPLOYEES WHO HAVE RECEIVED A 
PHYSICAL OR MENTAL CHECK-UP

N.

N.
N.

N.
N.

kWh

3

0

0

135.579

22,1

308.339

256.347

51.992

0

0

€

€

0

0

0

0

0

0

0

207.590

0

326.872

268.864

58.008

4

0

0

193.489

22,06

300.623

241.504

59.119

N.

N.

N.

N.

N.

N.

%

%

%

N.

N.

N.

N.

268.778 

137.332

131.446 

16.799 

8.583                             

8.216 

6,25

3,2

3

185

185

137

137

263.596 

140.853 

122.743 

11.716

6.260

5.456

4,4

2,4

2

185

185

131

131

255.715

138.420

117.295

12.632

6.914

5.718

4,9

2,7

2,2

185

185

131

131

302-1

2-27

2-28

403-9

GENDER PAY GAP 2022

GENDER PAY GAP 2021

GENDER PAY GAP 2020

TOTAL PAY GAP  
(FULL-TIME)

TOTAL PAY GAP  
(FULL-TIME)

TOTAL PAY GAP  
(FULL-TIME)

2022

2021

2020

% PAY GAP

% PAY GAP

% PAY GAP

WOMEN

WOMEN

WOMEN

MEN

MEN

MEN

U.M.

U.M.

U.M.

WOMEN

MEN

OF WHICH WOMEN

OF WHICH MEN

<30 

30 - 50 

>50 

N.

N.

N.

N.

N.

N.

N.

N.

N.

N.

8

3

2

11

0

2

11

3

11

3

9

0

2

10

13

7

3

9

0

2

10

11

13

13

14

12

12

20

12

12

EXITED BY GENDER

MEMBERS OF MANAGEMENT BODIES

MEMBERS OF MANAGEMENT BODIES (BY AGE GROUP)

N.

N.

N.

N.

49

30

17

49

29

16

95

59,5

32,9

K€

K€

K€

K€

K€

K€

K€

K€

K€

N.

N.

1213

1348

137

37

50

27

17

50

26

16

105

54

33,4

3818

1489

131

96

102

89.65

100

102

89.65

100

110

90.76

101,52

2221

878

131

131

2561

137

5307

131

3099

131

TOTAL HOURS OF TRAINING

TRAINED EMPLOYEES

OF WHICH PROFESSIONAL TRAINING

OF WHICH COMPULSORY TRAINING

EMPLOYEES WHO RECEIVED PROFESSIONAL 
TRAINING DURING THE YEAR

EMPLOYEES WHO RECEIVED SPECIFIC ESG 
TRAINING DURING THE YEAR

AVERAGE HOURLY SALARY FOR EXECUTIVES (*)

AVERAGE HOURLY SALARY FOR MANAGERS

AVERAGE HOURLY SALARY FOR EMPLOYEES

AVERAGE HOURLY SALARY FOR EXECUTIVES (*)

AVERAGE HOURLY SALARY FOR MANAGERS

AVERAGE HOURLY SALARY FOR EMPLOYEES

AVERAGE SALARY FOR EXECUTIVES

AVERAGE SALARY FOR MANAGERS

AVERAGE SALARY FOR WHITE COLLARS

(*) Top management excluded

405-1

405-1

404-1
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COMPLAINTS

INVESTMENTS IN COMMUNITIES

TOTAL EXPENSE

- OF WHICH GOODS

- OF WHICH SERVICES

- OF WHICH WORKS

TOTAL COMPLAINTS

BY TYPE

MANAGEMENT OF LISTED REAL ESTATE 
FUNDS

FOR MOTIVATION

INADEQUATE ADVANCE OR  
SUBSEQUENT DISCLOSURE

FAILURE TO COMPLY WITH  
MANAGEMENT MANDATE 

UNSATISFACTORY PERFOR-MANCE

TOTAL

SPONSORSHIPS

DONATIONS

TOTAL

URBANISATION CHARGES

256.888

-

58.720

198.168

5

5

100%

2

2

1

5

217.861

-

63.760

154.101

3

3

100%

0

3

0

3

123.800

-

75.574

48.226

2

2

100%

1

0

1

2

PROCUREMENT  
PRACTICES

N.

N.

%

N.

N.

N.

N.

K€

K€

K€

K€

25,6

4

29,6

1.600,1

17,6

8,5

26,1

4.532,7

6,5

5,5

12

2.818

417-2

417-2

203-1

K€

GRI STANDARD

GRI STANDARD

GRI STANDARD

2022

2022

2022

2021

2021

2021

2020

2020

2020

U.M.

U.M.

U.M.

BUSINESS TRAVEL AND  
HOME-WORK COMMUTE

MATERIALS

WATER AND WASTE

COMPANY TRAVELS

MATERIALS USED  
IN THE COMPANY

WATER CONSUMPTION

WASTE

EMPLOYEE HOME-WORK  
COMMUTES

GRI STANDARD

GRI STANDARD

GRI STANDARD

GRI STANDARD

2022

2022

2022

2022

2021

2021

2021

2021

2020

2020

2020

2020

U.M.

U.M.

U.M.

U.M.

AIR DISTANCE

TRAIN DISTANCE

CAR RENTAL DISTANCE

TAXI RIDES

HOTEL OVERNIGHTS

PAPER

OF WHICH RECYCLED

WATER FROM MUNICIPAL/PUBLIC SUPPLIES 
(ROME HEADQUARTERS)

TOTAL WASTE PRODUCED

- OF WHICH SENT FOR RECY-CLING 
(ROME HEADQUAR-TERS)

- OF WHICH SENT FOR DIS-POSAL

TOTAL NON-HAZARDOUS WASTE

TOTAL HAZARDOUS WASTE

CAR DISTANCE

SCOOTER DISTANCE

ON FOOT OR BY PUBLIC TRANSPORT

TOTAL DAYS WORKED REMOTELY

80.000

430.000

3.500

359

100

na

na

na

7.300

1.263

1.836

835,4

1.000,6

100%

0

802

364,9

437,1

100%

0

2.449

842

1607

100%

0

100.000

670.000

7.200

533

160

320

703

560

5.125

1.306

150.000

890.000

8.500

1143

175

27,5

14,4

26,7

11,6

1.459

308

676

538

6.200

EMISSIONS
EMISSIONS

EMISSIONS - SCOPE 3

DIRECT EMISSIONS (SCOPE 1)

INDIRECT EMISSIONS (SCOPE 2)

INDIRECT EMISSIONS (SCOPE 3)

TOTAL EMISSIONS (CO2)

PAPER

TRAIN DISTANCE

AIR DISTANCE

TAXI DISTANCE

CAR RENTAL DISTANCE

HOME-WORK COMMUTES

HOTEL OVERNIGHTS

0,00

81,2

0,00

81,21

0,00

86,1

34,3

151,39

0,02 

23,8

8,1

0,8

0,2*

1,4

0,00

75,7

61,7

135

0,9

40

15

2

2

0,2

2,5

302-1

302-1

km

km

n

n

kg/m2

306-1 kg

mc303-3

tCO2eq

tCO2eq

305-1,2

305-1,2

* The data for 2021 has been recalculated and differs from what was published in 2021
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