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We should all feel nothing but shame about the 

reputation that finance has earned itself in the last 

few years, but if we succeed in channelling healthy 

capital from successful businesses and the assets 

of families that wish to invest them intelligently to 

companies that want to grow, then we are doing one 

of the most useful jobs in the world.  
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TIP does not represent a “large group” and is therefore not required to draw up 

a non-financial declaration, as specified in Directive 2014/95/EU, enacted in 

Italy by Legislative Decree 254/2016. This document is not therefore intended 

as a non-financial statement.  

 



 

 

3 
 
 

 

“Dear shareholders, 

Social responsibility has always been given particular emphasis by TIP 

and plays a very important role in building a better working world and an 

increasingly responsible community, since it is able to protect the 

environment and develop the skills of its people from an ethical 

perspective, so that every area of its activities thrives by promoting 

employment, innovation and generating new commercial opportunities 

oriented towards doing business in a healthy, solid and sustainable way 

in the medium term and, where possible, also in the long term.  

For more than ten years, the front page of the documents produced by 

TIP has indicated the following:  

“We should all feel nothing but shame about the reputation that finance 

has earned itself in the last few years, but if we succeed in channelling 

healthy capital from successful businesses and the assets of families 

that wish to invest them intelligently to companies that want to grow, 

then we are doing one of the most useful jobs in the world”.  

This is the mission of the TIP Group. The most significant impact that we 

can try to have on our surroundings, communities and environment is, 

above all, to promote healthy and balanced economic growth of 

companies and their employees through our work. 

Indeed, in our opinion, and before we go into more detail on the 

environment and governance, sustainability means equipping every 

company with human and capital resources (hence, not only financial) in 

order to address its future in the short, medium and long term in an 

appropriate, structured and, as far as possible, risk-resistant way. TIP’s 

contribution has always been based on doing everything possible to 

provide itself and its subsidiaries with such resources.   

TIP is therefore perfectly aware that, in its role as investor and 

shareholder, also playing important roles in the management of some of 

the main Italian listed and unlisted companies, it has an extremely 

important task in supporting initiatives that sustain social responsibility 

and sustainability. 
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The assessment of environmental, social, ethical and governance 

criteria is therefore an integral part of the investment process and this 

attention has meant that TIP has always invested in companies that make 

a positive contribution to society and the environment, just as it has 

avoided companies that adopt harmful or unsustainable business models 

and has used its influence as an investor to encourage virtuous 

practices in the management of environmental, social, ethical and 

governance aspects, through a constant and proactive contribution. 

Given the characteristic activity of TIP and the historical presence in the 

context of both family-owned companies and those that emerge from 

processes with private equity investors, for some 30 years, the main 

front of activity in the field of sustainability has concerned the aspects 

of governance and ethics, understood as a tool for approaching the 

requirements of the market with a “market friendly” logic. These skills 

have gradually been accompanied over the years by the environmental 

and social skills, in the broadest sense of the term. 

The presence of executive representatives of TIPs on the boards of 

directors of some of the main Italian listed companies is a prerequisite 

for a continuous exchange of expertise, including at international level, 

to such an extent that it already has companies in its portfolio that 

attribute important values to ESG issues in their MBO plans. 

First of all, this document seeks to demonstrate how an approach to 

sustainable growth has always been intrinsic to the activity and 

commitment of TIP to the daily conduct of the business, attesting to the 

commitment and attention that must be given to such an important issue.  

in view also of the growing interest of shareholders and investors, 

employees, clients, suppliers and more generally, stakeholders, in 

sustainability issues, this document is also a useful tool for providing 

evidence and hence maximum transparency for the activities and 

initiatives that have engaged TIP and its employees in recent years.  

Lastly, this report represents an opportunity to set some objectives in 

terms of sustainability, investment policies and governance that we 

believe can help TIPs and investee companies to continue on their 

development path, reflecting the highest values and ideals of respect 

and care for people (communities and employees above all) and an 
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environment functional to growth, that is sustainable in the short term 

and, even more so, in the long term.” 

 

Giovanni Tamburi 
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The TIP Group companies  

Most of TIP’s investee companies began a process aimed at integrating 

sustainability principles into their strategic corporate objectives 

several years ago. 

The efforts made have enabled many companies to achieve certification 

or to be included in the most relevant and representative market indices 

focused on sustainability.  

The following pages summarise, and the section “sustainability for TIP 

Group investees” provides greater detail on the main initiatives 

implemented by the investee companies of TIP with regard to 

environmental, community and governance issues.  

 

 

 

▪ Benefit Company that 

develops and markets 

products and services 

with high technological 

value for the 

environment, with a 

particular focus on the 

food sector. 

 

 

 

▪ All Voi Hotels properties 

have GSTC (“Global 

Sustainable Tourism 

Council”) certification, 

supported by the UN and 

UNWTO;” 

▪ “Gabbiani Verdi” [Green 

Seagulls] protocol: 

assessment of the 

sustainability of 

accommodation facilities 

marketed by the Alpitour 

group. 
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▪ Included in the Mib Esg 

Index. 

▪ 2022: Top Employer 2022 

certification for all 

Europe, USA and New 

Zealand. 

▪ Inclusion in the Global 

Sustainability Yearbook 

2023. 

▪ AA rating in the MSCI-ESG 

Index (since 2016 to date). 

▪ 2021: participation in the 

United Nations Global 

Compact. 

 

 

 

▪ B-Corp since 2019. 

 

 

 

▪ 2023: No. 1 ranking 

“Great Place to Work in 

Italy for Millennials”. 

 

 

 

 

▪ Since 2015, EMAS 

certified (Eco-

Management and Audit 

Scheme), in its business 

sector, Chiorino is the 

only company to hold this 

certification. 

 

 

 

▪ 51% of portfolio 

companies promote ESG 

equities. 

▪ B-Corp since 2023. 

  

 

▪ Since its founding, Eataly 

has a partnership with 

Slow Food.  
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▪ Top employers since 2019. 

 

▪ Since 2009, it has been a 

member of the World 

Class Manufacturing 

(WCM) association. 

 
 

 

   

 

▪ Included in DJSI World, in 

the Textiles, Apparel & 

Luxury Goods sector (for 

the fifth consecutive time) 

and in DJSI Europe for the 

second time. 

▪ Confirmed as a member of 

the FTSE4Good Index. 

 

 

 

 

 

 

 

  

 

▪ Since 2017: has obtained 

Global Recycled 

Standard certification. 

▪ Better Cotton Initiative: a 

platform for cotton 

sustainability. 

▪ Since 2019, Limonta has 

been certified OEKO TEX 

Confindence in Textile 

▪ Membership of Zero 

Discharge Hazardous 

Chemicals. 

▪ Use of timber from 

sustainably managed 

forests and certificates 

for FSC Vegan products 

(ICEA – LAV) and 

recyclable products, 

pursuant to the CSI 

Recyclable Plastic 

standard. 
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▪ The #wecare OVS 

programme is based on the 

sustainability principles 

defined by The Natural 

Step (a non-governmental 

association founded in 

Sweden in 1989). 

▪ Since 2016, OVS has 

applied the B Impact 

Assessment to determine 

the impact of its initiatives 

on the organisation.  

▪ OVS is the first Italian 

company to participate in 

ECAP (European Clothing 

Action Plan), a European 

project aimed at 

developing a sustainable 

model for the fashion 

industry. 

▪ OVS complies with 

STANDARD 100 by OEKO-

TEX, for independent 

certification of the 

materials used. 

 

 

  

 

 

▪ 2019: included for the 

first time in the “Dow 

Jones Sustainability 

Indexes (DJSI) World and 

Europe” index and recipient 

of the best company prize 

in the “Textiles, Apparel & 

Luxury Goods” sector. 

▪ 2022: A- Rating in the CDP 

Climate Change 

questionnaire. 

▪ 2022: ranked 2nd in the 

Specialised Retail sector, 

reviewed by Moody’s ESG 

solution. 

▪ 2022: AA rating in MSCI 

ESG Research 

2023: obtained the 

Sustainalytics 2022 

Industry Top-Rated Badge 
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and the “Regional Top-

Rated badge”. 

 

 

 

▪ 2021: included for the 3rd 

year and in first place in 

the “Dow Jones 

Sustainability Indexes 

(DJSI) World and Europe” 

index in the sector of 

Electrical Components & 

Equipment. 

▪ 2021: “Platinum Level” 

recognition in the 

Ecovadis index; 

▪ 2021: Included in the MIB 

ESG index for the first 

time;  

▪ AA rating in the MSCI-ESG 

index (since 2019 to date); 

▪ 2021: included in other 

sustainability-related 

stock indices, such as the 

FTSE4Good Global Index, 

the STOXX Italy 45 ESG-X 

and the STOXX Europe 

600 ESG-X, as well as 

membership of the 

“Carbon Clean 200” 

report published by “As 

You Sow” (US non-profit 

organisation). 

 

 

 

 

▪ Roche Bobois has 

developed its own quality 

assessment tool (ECO 8) 

in collaboration with 

FCBA (Forest Cellulose 

Wood-building 

Furnishings). 

 

 

 

 

▪ 2021: adhesion to the UN 

Global Compact  

▪  SA 8000 Corporate 

Social Responsibility 

Certification. 
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▪ 2021: awarded at the fifth 

edition of the Welfare 

Index PMI, recognition by 

Generali, which rewards 

SMEs that stand out for 

their welfare quality. 

▪ 2021: included in the 

“Best place to work” 

ranking. 
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Company SDG No poverty Zero hunger

Good health 

and well-

being

Quality  

education

Gender 

equality

Clean water 

and 

sanitation

Affordable 

and clean 

energy

Decent work 

and 

economic 

growth

Industry, 

innovation 

and 

infrastr.

Reduced 

inequalit ies

Sustainable 

cit ies and 

communities

Responsible 

consumption 

and 

production

Climate 

action

Life below 

water

Life on land

Peace, 

justice and 

strong 

institutions

Partnership

s for the 

goals

Listed companies

Alpitour 14 √ √ √ √ √ √ √ √ √ √ √ √ √ √

Azimut Benetti 8 √ √ √ √ √ √ √ √

Bending Spoons 7 √ √ √ √ √ √ √

Beta 8 √ √ √ √ √ √ √ √

Chiorino 10 √ √ √ √ √ √ √ √ √ √

Dove Vivo 6 √ √ √ √ √ √

Eataly 10 √ √ √ √ √ √ √ √ √ √

Limonta 8 √ √ √ √ √ √ √ √

Talent Garden 4 √ √ √ √

Vianova 9 √ √ √ √ √ √ √ √ √

Private companies

Amplifon 7 √ √ √ √ √ √ √

Elica 4 √ √ √ √

Hugo Boss 10 √ √ √ √ √ √ √ √ √ √

Interpump (*) 13 √ √ √ √ √ √ √ √ √ √ √ √ √

Sesa 7 √ √ √ √ √ √ √

Moncler 11 √ √ √ √ √ √ √ √ √ √ √

OVS 5 √ √ √ √ √

Prysmian 9 √ √ √ √ √ √ √ √ √

(*) Included in the strategic plan
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30 YEARS WITH “MADE IN ITALY” COMPANIES 

 

TIP was incorporated on 2 February 1993 as a limited liability company 

under the name “G. Tamburi S.r.l.” and, subsequently changed its name, on 

16 May 2003, to “Tamburi Investment Partners S.p.A.”. 

Since 1994, Giovanni Tamburi has also been the majority shareholder of 

Tamburi & Associati – Finanza e Privatizzazioni S.p.A., a company that 

carries out advisory activities for extraordinary finance transactions 

aimed at the average Italian company. During 1995, Alessandra Gritti also 

became a shareholder and the company was subsequently incorporated 

into TIP. 

 

THE FOUNDERS 

 

 

Giovanni Tamburi  

Born in Rome, graduated with honours from the 

University La Sapienza of Rome, having been 

involved in corporate finance since 1975. First in 

S.O.M.E.A. S.p.A., then in the Bastogi Group and, 

since 1980, with roles of increasing importance in 

the Euromobiliare Group, rising to the highest 

levels the investment/merchant banking business.  

In 1992, he was a member of the government commission for Law 35/92, 

established by the Ministry of Budget and Economic Planning (Cappugi 

Commission for Privatizations) and, in 1992/93, was a member of the 

Advisory Board for Privatizations of the Municipality of Milan. 

In 1991, he started his own business, which was subsequently 

incorporated into the current TIP S.p.A..  

Between 1992 and 2004, he was a contract professor of corporate 

finance at the Università LIUC – Libero Istituto Universitario Carlo 

Cattaneo di Castellanza (Va), both for the university course and for the 

master’s degree, as well as a professor of extraordinary finance in the 

Master’s programme of LUISS Guido Carli in Rome. 

He sits on the board of directors of the following main companies 

(outside the TIP Group’s holding vehicles): Alpitour S.p.A., Azimut Benetti 

S.p.A., Amplifon S.p.A., Beta Utensili S.p.A., Fondazione Altagamma, 

Interpump Group S.p.A., Italian Design Brands S.p.A., Neos S.p.A., OVS 

S.p.A., and the supervisory board of Roche Bobois Groupe SA. 
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He is the author or co-author of several publications on corporate 

finance, including: “Prezzi & Valori – L’enterprise value nell’era digitale” 

[Prices & Values – Enterprise value in the digital age], “Asset Italia”, 

“Comprare un'azienda, come e perché” [Buying a company, how and why], 

“Privatizzare, scelte, implicazioni e miraggi” [Privatising, choices, 

implications and miraggi], “Metodi e Tecniche di Privatizzazione” 

[Privatization methods and techniques], “Privatizzazione e 

Disoccupazione, i Poli di Sviluppo Locale” [Privatization and 

Unemployment, the Local Development Poles], “Privatizzare con il 

Project Financing” [Privatising with Project Financing], “Azionariato dei 

dipendenti e Stock Option” [Employee Ownership and Stock Options], 

“Finanza d’impresa” [Corporate Finance] and “Corporate Governance”. 

He is a columnist for many media outlets. 

 

 

Alessandra Gritti  

Graduated with honours from Bocconi University 

in Milan, involved in corporate finance since 1984. 

First in the Sopaf Group and in Mediocredito 

Lombardo and then from 1986 onwards, in 

Euromobiliare Montagu S.p.A., until she became its 

M&A Director in 1991. 

Since 1994, Vice President and Managing Director of TIP, a group she 

helped to found. 

She sits on the board of directors of the following companies (outside 

the TIP Group’s participating vehicles): Alpitour S.p.A., Beta Utensili 

S.p.A., Chiorino S.p.A., Eataly S.p.A., Limonta S.p.A., Moncler S.p.A., OVS 

S.p.A. and other minor companies. 

She is a member of the Altagamma Sustainability Advisory Board. 

She works with financial institutions and contributes to magazines 

specialising in finance.  

She has written numerous articles and publications on the subject. 

 

CHIEF EXECUTIVE OFFICER (CEO) 

 

 Claudio Berretti 

Born in Florence and graduated with honours 

from LIUC University – Libero Istituto Università 

Carlo Cattaneo di Castellanza (Varese). Joined the 

TIP Group in 1995. 

He has been CEO since 2007. 
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Previous experience with Magneti Marelli UK and Fiat UK. He sits on the 

board of directors of the following companies (outside the TIP Group’s 

holding vehicles): Alimentiamoci S.r.l., Alpitour S.p.A., Voihotels S.p.A., 

Bending Spoons S.p.A., Apoteca Natura S.p.A., Chiorino S.p.A., Digital 

Magics S.p.A., Didimora S.r.l., DoveVivo S.p.A., Investindesign S.p.A., 

Monrif S.p.A., Mulan Group S.r.l., Neos S.p.A., SeSa S.p.A., Talent Garden 

S.p.A., Vianova S.p.A., and other minor companies. 

Author of several specialist papers including: “Attività, Tempi e Costi del 

Processo di Quotazione” [Activities, Timing and Costs of the Listing 

Process], in collaboration with Borsa Italiana S.p.A. 

 

 

 

The project that led to the conception of TIP arose from top 

management’s idea of creating a company which, by acquiring minority 

shareholdings, set itself the objective of fostering the sustainable and 

patient development in the medium and long term of more dynamic 

companies, interested in growth. 

To this end, in 2003 numerous Italian family offices took stakes in the 

share capital of the company, most of them representing important 

families of entrepreneurs. 

On 9 November 2005, TIP was listed on the Expandi market, organised and 

managed by the Italian stock exchange.  

Since 20 October 2005, TIP has been listed on the STAR segment of the 

Electronic Stock Market.   

In early 2006, in order to expand its investment activity to the Secondary 

Private Equity market, TIP established the company SeconTip S.p.A., with a 

number of investors, of which it initially held some 39% of the share 

capital. On 14 January 2010, the Board of Directors of TIP approved a 

proposal concerning a transaction having as object: (i) during a first 

phase, a concentration in TIP of the shareholdings in SeconTip held by 

all or some of its shareholders, thereby focusing its social activities in 

the sectors of financial advisory, equity for the development and 

secondary private equity; and (ii) during a second phase, a capital 

strengthening plan through new cash contributions and the issuance of 

partially convertible bonds. 
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In 2014, TIP decided to diversify its investment activity by launching a 

project for medium-sized companies aiming in the medium term at a Stock 

Market listing. A special vehicle called “TIP – per gli IPO – TIPO S.p.A.” 

(“TIPO”) was created, in which, in addition to TIP, leading family offices 

took stakes, with an overall endowment of €140 million. TIPO focuses 

on investments in companies with revenues of up to € 200 million and with 

an investment target of between € 20 and 50 million euros per 

transaction. 

In 2016, investment activity was expanded through the creation of the 

“ASSET ITALIA” investment project, dedicated to companies with revenues 

of more than € 200 million and individual investments of more than € 30 

million. Approximately 30 major family offices took stakes in Asset Italia, 

with a total budget of € 550 million. The specific nature of the project 

relates to the facility granted to members to assess the possibility of 

participating in a new investment from time to time, again in the form of a 

“club deal”. 

In 2017, TIP consolidated the investment project in the innovation and 

start-up segment, which had already been of interest for some time, 

through the creation of “STARTIP”, a genuine hub for “made in Italy” 

digital and technological innovation, to which the equity investments 

already held in Digital Magics, the main incubator of Italian start-ups, and 

Talent Garden, the first European network of co-working for digital 

start-ups were contributed. With a total budget of € 100 million and 

access to its own network, StarTIP aims to support the acceleration of 

the development of innovative and digital Italian realities. 

In January 2021, the ITACA EQUITY project was launched, with the aim of 

supporting companies facing turnaround phases, helping them to solve 

problems, in an integrated and flexible way, relating to strategic choices 

and capitalisation levels, with a view to identifying a proper balance at 

capital and financial level, through the entry of an equity partner. 

The TIP Group today: 
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TIP is characterised by having always: 

i. supported the long-term development of “made in Italy” companies 

and entrepreneurs. This objective has been pursued in ways which 

were diverse, always new and creative: from assistance with the 

generational transitions concerning many enterprises and 

families, to support, including financial support, for growth 

through aggregations or mergers, to the constitution of 

investment vehicles held by entrepreneurial families in order to 

pool the skills and industrial know how with the interest in 

investing in a profitable way in companies seeking new resources in 

order to grow and expand. 

ii. A long-term investor. TIP is a minority investor that aims to build 

value over time without imposing conditions or guarantees on the 

exit which, as seen in many cases, can also seriously affect the 

structural performance and sustainability of companies. This 

pattern, initially rather atypical, now widely imitated, arises from 

the careful observation of the dynamics of companies in a 

European and, in particular, in an Italian context that expresses 

strong individuality, the need for support rather than 

substitutions, in a context of less sustained growth rates than 

those found in the American market or, today, in the Asian markets, 

which are even more dynamic and competitive. The time it takes for 

Listed companies

StarTIP

Tamburi Investment P artners S.p.A.

Listed companies

Private companies

11 4Worldwide leaders European leaders 10 Italian leaders
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a company to achieve significant dimensions, even if a leader but 

still a European-based company, is necessarily longer than those 

found in the other continents against which we measure 

ourselves.  

iii. Equity Investor. The investments made by TIP were mainly made 

through contributions of new resources and without ever 

encumbering the financial situation of the companies, even in 

cases in which the companies were characterised by margins and 

cash generation that would have permitted it. By not using 

financial leverage to maximise their returns, TIP enabled 

companies to allocate the resources they received and the 

profits they generated to further growth, enabling them to 

finance ambitious development and innovation projects. 

iv. Independent of banking and financial institutions. TIP has always 

been adequately capitalised and continues to have 

entrepreneurial families and institutional investors worldwide 

among its most significant shareholders.  

v. Fully transparent with regard to members and stakeholders. TIP 

is a joint stock company and all investment vehicles promoted by 

TIP are joint stock companies with their registered office and tax 

residence in Italy. TIP’s financial statements are published 

quarterly, together with all the most relevant information, and 

are available at www.tipspa.it 

 

ESG team 

As is clear from the spirit of this document, sensitivity to sustainability 

issues is a culture shared by the entire TIP team. In particular, support 

for investee companies on these issues is provided directly by the team 

responsible for the investment process and follows its development 

and growth plan. 

Having clarified this, there are activities, including the drafting of this 

document and the execution of the various projects described below, 

which have required the support of a suitably formed working group, 

consisting of: 

- the Deputy Chairman and Chief Executive Officer 

- TIP’s corporate legal affairs director and  
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- a director. 

In addition, as a further witness to the importance given to these issues, 

TIP has decided, since the first publication of this document, to submit 

the report itself and therefore the targets and commitments made in the 

text for approval by the Board of Directors, following agreement with 

the Control, Risk, Related-Parties and Sustainability Committee (a body 

composed entirely of independent directors) that supports the Board in 

this area, for each of the topics relating to ESG issues.  

 

Standard Ethics raises TIP's sustainability rating to “EE”  

Standard Ethics, an independent agency which 

analyses sustainability policies implemented by 

companies, raised TIP’s Corporate Standard Ethics 

Rating to “EE” from the previous “EE-”, with a “Positive” 

outlook, indicating that TIP has aligned its industrial orientation over 

time with the voluntary guidance issued by the UN, the OECD and the 

European Union, also through an increasingly solid system for 

monitoring ESG issues during the investment process, from the 

preliminary study phase to the screening phase for its investee companies 

and with regard to direct impact, TIP has continued and expanded its 

initiatives for staff development, environmental protection and support 

for the community. 

 

Sustainalytics - ESG Risk rating  

TIP recently received an update on its ESG Risk rating issued by 

Sustainalytics. The result was a “low risk” score with a rating that was 

much higher than the market average. 

   



 

 

26 
 
 

INVESTMENT POLICY 

 

TIP’s investment policy is unique in Italy and has been unique in its sector 

for years. TIP is an investor: 

− that is a minority investor. TIP acts as a shareholder beside the 

entrepreneur or management (in the case of public companies), 

which ensures the operational guidance of the company. 

− in leading companies. Of the 33 companies in the portfolio, 11 

companies have globally recognised leadership and 14 of these 

hold European or national leadership positions. 

− in healthy companies. TIP invests in companies capable of 

generating high margins, that are highly leveraged and which have 

an adequate level of capitalisation. 

− in fast-growing companies. The resources that TIP makes available 

to the company are almost always used to accelerate the 

company’s growth path through extraordinary finance 

operations, entry into new geographic markets and/or the 

offering of new products or services and/or other strategic 

levers, albeit always with a view to accelerating its development. 

Its growth path is often implemented through acquisitions or 

openings of new offices.  

 

These are the factors that principally characterise the investments 

made and sought by TIP. From this perspective, TIP’s sensitivity and 

attention to ESG issues has always been a part, both of the analysis of 

the companies in which it invests and of the relationship with the 

managers and entrepreneurs of the investee companies. In this regard, 

the chapter “Sustainability for the investee companies of the TIP Group” 

>200 M&A transactions (> 8 billion) of the investee companies since TIP first investment
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summarises some KPIs and the main projects that distinguish the 

commitment of investee companies with regard to ESG issues. 

 

The investment process 

During the investment process, TIP, together with business, financial, 

legal, tax, etc. analyses, verifies that the companies which are of interest 

and which subsequently become investment targets, are compliant on 

ESG issues.  

This verification consists both of a positive screening, which thus 

analyses all areas of potential improvement or that may be further 

strengthened, and of a negative type, i.e. highlighting whether there are 

activities or processes that are not aligned with TIP’s ESG strategy. 

While TIP is a “generalist” investor, it does not invest in the following 

sectors: 

− Financial sector (banks, insurance and other financial 

institutions); 

− Property; 

− Regulated businesses (such as utilities) or those deriving from 

government concessions; 

There are also some sectors in which TIP does not invest, since they 

are not aligned with its sustainability objectives, in particular: 

− civil firearms and armaments, pornography, tobacco, animal 

testing, gambling and betting, nuclear energy, pesticide 

production, companies using genetically modified organisms 

− Sectors belonging to so-called “catholic exclusions” such as 

abortion practices, contraceptives, stem cells, discrimination and 

usury.  

Investment opportunities are identified through the active analysis of 

sectors and markets of potential interest to the company, direct 

relations with the business world, investment banks and consultants, 

response to external solicitations, and the analysis of opportunities 

reported by companies already in the portfolio. 
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The opportunities for which the preliminary study is approved are subject 

to a due diligence process that also includes an assessment of the 

maturity of companies in the light of good international sustainability 

practices and indications regarding ESG principles and performance, 

both in absolute terms and with reference to industry benchmarks.  

In particular, a thorough and, where applicable, materiality check is 

carried out on ESG issues. The purpose of this check varies according to 

the core business of the target companies, as well as with their size and 

other variables, but in any case it never disregards the following 

analyses: 

- assessment of the balance sheet of assets from the perspective 

of real financial sustainability in the medium term; 

- it verifies that the characteristic activity of the company or its 

subsidiaries is not within the list of activities, already indicated, in 

which TIP has decided not to invest; 

- assessment of the state of the initiatives and activities that the 

company intends to undertake in order to improve its relations 

with reference to issues of respect for the environment, 

communities and governance; 

- together with the discussion of the strategic plan of the target 

company underlying the investment, comparison and stimulus for 

the plan to implement activities and initiatives relating to ESG 

issues and verification that the relevant investments, where 

necessary, are adequately incorporated into the business plan; 

- if potential risks relating to ESG issues are identified, a precise 

remedial plan is prepared with full commitment from management 

and the majority shareholders; 

- sharing of a format for reporting on ESG issues, to be discussed 

at regular intervals, to be defined on a case-by-case basis. 

For this analysis, the data provided by the target company, opinions and 

studies conducted by any experts consulted and publicly available data 

and information shall be used. The ESG profile of the target company 

identifies potential risks and value creation opportunities that can be 

promoted and unlocked during the investment life cycle. The analysis 

covers all ethical, governance, social and environmental cases, 

considering the entire value chain. 



 

 

29 
 
 

In terms of governance, the contractual documents that are prepared 

provide for TIP's full availability for supporting companies involved in 

the implementation of the strategic plan, including improvements and 

activities relating to ESG issues. 

Once the investment process has been completed, the TIP team works to 

ensure that the implementation of the guidelines identified in the 

investment process is effectively completed, particularly with regard 

to: 

- the updating of the code of ethics, with explicit references to the 

UN, OECD and European Union forecasts; 

- the composition of the board of directors, as far as possible 

according to criteria of independence, competence and gender 

balance; 

- the inclusion of a governance system that includes the adoption 

of an Organisation, Management and Control Model, pursuant to 

Legislative Decree 231/01 

The evolution of the ESG performance of investees is monitored 

continuously during the year during board meetings or updated 

periodically and once a year through the completion of a questionnaire, 

which summarises the main characteristics and results achieved by the 

company during the year, also with the aim of drawing up this document. 

 

 

The European Sustainability Reporting Directive (CSRD), approved by the 

European Commission at the end of 2022, expands the audience of 

companies involved in the sustainability reporting obligation. In this 

context, the European Union has provided for the use of appropriate 

Standards for sustainability reporting, mandating the EFRAG (European 

Financial Reporting Advisory Group) to prepare these. These Standards 

(ESRS – European Sustainability Reporting Standards) are issued by the 

European Commission by ad hoc “Delegated Acts”. 

Companies will have to publish the information necessary to explain the 

impacts of the company on the ESG (inside-out) dimensions and how 

sustainability factors influence the company’s development, 

performance and business position (outside-in). 
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The information shall have the following characteristics: qualitative 

and quantitative, forward-looking and retrospective and short-, medium- 

and long-term. 

In addition, limited assurance on sustainability reporting is provided in 

order to help ensure that the information reported is reliable and 

accurate. 

TIP follows the evolution of the regulations and their applications and 

will supplement requests made to companies regarding the application 

of the CSRD regulations, in its due diligence and investment assessments. 
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TIPS FOR YOUNG PEOPLE, INNOVATION AND 

TRAINING  

 

Human capital is the fundamental resource for the performance of all 

activities and for the effective achievement of the TIP objectives. By 

virtue of this recognition, we have adopted a solid approach to managing 

people who work within the organisation, with this expressed both in the 

Code of Ethics and in the various policies adopted by the Group.  

The relationships between people within TIP are based on the values of 

equity, transparency, freedom, loyalty and trust. TIP has always been 

committed to providing working conditions that respect personal 

dignity, human rights, equal opportunities and a professional and 

participatory working environment. 

It also promotes the dissemination of these practices in its daily 

operations among the stakeholders with whom it constantly interacts in 

the performance of its activities. 

Staff selection processes are also conducted with full respect for 

diversity, equal opportunities, heterogeneity and non-discrimination, 

avoiding favouritism and benefits of all kinds. 

For TIP, attention to employees also means fostering personal growth 

and not just that linked to career paths.  

With regard to health and safety, TIP fulfils its legal obligations and 

undertakes to ensure the well-being of workers and to preserve the 

balance between private and working life. 

 

 

TIP is committed to implementing employment policies which aim at 

stability and long-term collaboration with its employees and therefore 

favours permanent contracts over fixed-term contracts. In 2023, 100% 

of employees were employed on permanent contracts. 

Since its inception, TIP has operated with a model of inclusion of very 

young people, in order to combine the seniority of top management with 
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the intellectual freshness of younger people. The people in the team 

have also worked with young people, with this allowing it to maintain a 

low turnover rate and individuals who are always motivated. 

The average age of the executive team (excluding top management) is 36. 

The following table summarises TIP’s workforce: 

 

33% of the workforce are women, including executive directors, among 

whom, the percentage increases to 36%. 

All turnover statistics show very low rates. The average overall 

turnover rate over the last 3 years has been around 16% and the 

negative turnover rate around 10%.  

Relations that ceased in 2023 were due to voluntary departures. 

There were no workplace accidents or occupational diseases of TIP 

employees in 2023 and no proceedings were launched for bullying. 

 

Employees

Male Female Total Male Female Total Male Female Total

Executives 4 4 4 4 3 3

≤ 30

30 - 50 3 3 2 2 1 1

> 50 1 1 2 2 2 2

Managers 1 1 1 1 2 1 2 3

≤ 30

30 - 50 1 1 1 1 2 1 2 3

> 50

White collar 4 3 7 4 3 7 4 2 6

≤ 30 1 1 1 1 3 3

30 - 50 3 3 6 3 3 6 1 2 3

> 50

Total 8 4 12 9 4 13 8 4 12

≤ 30 1 1 1 1 3 3

30 - 50 6 4 10 6 4 10 3 4 7

> 50 1 1 2 2 2 2

% of total 67% 33% 100% 69% 31% 100% 67% 33% 100%

2021 2022 2023
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Diversity and Inclusion Policies 

TIP recognises and welcomes the benefits of diversity at all levels and 

in all of its aspects, including gender, age, ethnicity, geographical origin, 

cultural identity, qualifications, skills, training and career path, length 

of service and disability and sexual orientation. 

Human capital is the fundamental asset for all corporate activities and 

for the effective achievement of the TIP objectives. By virtue of this, TIP 

adopts a solid approach to people management that takes form in the 

Code of Ethics and in the various policies that the company has adopted 

over time. 

The Code of Ethics is the document that best summarises the Group’s 

principles with regard to human resources policies. 

The Company operates with respect for the dignity and rights of its staff 

and takes every necessary action to protect their health, safety and 

psycho-physical integrity, in compliance with applicable legislation. 

The Company also recognises the inviolability of human rights, as 

enshrined in international guidelines and standards and expects 

employees, directors and collaborators to conduct their activities in 

accordance with these standards. 

Conduct in the workplace and relations between employees at all levels 

must be based on reciprocal fairness. The Company repudiates all 

discriminatory acts and values diversity and inclusion within the 

Company. In particular, psychological and/or sexual harassment, any 

type of sexual misconduct and any type of bullying is strictly prohibited. 

TIP’s working relationships are based on the values of fairness, 

transparency, freedom, loyalty and trust. TIP has always undertaken to 

ensure working conditions that respect personal dignity, human rights, 

equal opportunities and a professional and participatory working 

environment. TIP also promotes the application of these practices by its 

stakeholders, with whom it is constantly collaborating.  

TIP recruits its employees with full respect for equal opportunities, 

diversity and non-discrimination, avoiding favouritism or facilitation of 

any kind. 
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Acquisition of new staff 

In order to identify new talents and people motivated to join the 

company, TIP uses its website (which has a page dedicated to new 

applications) as its main communication channel, together with LinkedIn, 

when new positions are opened.  

Given the size of the team and its low turnover, there are no fixed times 

during the year for new entrants but, given the contact methods 

mentioned above, interviews are conducted if the application received is 

considered to be of particular interest. 

 

 

Short and long term variable incentive systems, also linked to ESG 

objectives 

Due to the nature of the activity, the levers of incentives based on short-

term variable compensation (MBO) have always been used, often for very 

significant amounts compared to fixed remuneration, as well as long-

term variable incentive systems (LTIs) based on stock option and/or 

performance share plans. 

The short-term variable remuneration component is reported annually 

during the assessments following the approval of the annual financial 

statements, and hence of the results achieved by the Board of Directors. 

These moments nevertheless represent the synthesis of the exchanges 

and comparisons that take place on a daily and voluntary basis between 

the different levels of the company. 

Performance share plans are reserved for directors with particular 

positions in the company and/or employees of TIP or its subsidiaries who 

perform significant roles or functions, for whom an action is justified 

that strengthens their loyalty with a view to creating value, identified at 

the full discretion of the Board of Directors, following consultation 

with the Appointments and Remuneration Committee. 

Until 2023, the performance targets for the allocation of short- and 

long-term variable remuneration were exclusively of an economic 

nature. With the approval of the new remuneration policy for the three-

year period 2024-2026, the short-term variable incentive system and the 
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long-term variable incentive system provide for the inclusion of ESG-

related targets, with the inclusion of KPIs declared ex ante. 

This inclusion has therefore entailed that economic and financial 

objectives have a weighting for variable remuneration of 80%, while 

objectives linked to ESG parameters, which are defined from year to 

year, have a weighting of 20%. 

In particular, with regard to the year 2024, the nature of ESG 

parameters is linked to the level of commitment that the TIP Group has 

made to the integration of young people into the labour market, both in 

the form of allocated financial resources, but also as hours of training 

that the structure dedicates to projects involving young people, 

principally in start-up initiatives. 

 

 

The proportion of the share capital held by top management and 

investment team members in TIP is around 12%. 

Non-monetary benefits 

As specified in greater detail in the “Report on remuneration and 

compensation paid” (available on the TIP website in the Corporate 

Governance section), executive directors and the General Manager may 

receive some non-monetary benefits that are in any case consistent with 

the position and/or function held by the individual. 

Executive directors are granted benefits, such as company cars and 

work tools, such as smartphones and tablets, also for personal use, as 

well as insurance cover. 

All non-monetary benefits are nevertheless in line with the best company 

practices generally adopted for this type of benefit. 

The Company has also subscribed to two insurance policies, including a 

D&O policy in favour of the Directors of the Company and of its 

subsidiaries, as well as a professional indemnity policy in favour of the 

employees of the Company, covering any damage caused to third parties 

by the insured parties in the performance of their duties. 
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With regard to the category of executive directors, the Company has 

also subscribed to “Accidents” cover and “Reimbursement of Medical 

Expenses from Illness” cover. 

Directors also enjoy benefits such as company cars, smartphones, 

laptops, insurance cover and restaurant tickets. 

All other professional employees receive smartphones, laptops and 

luncheon vouchers. 

 

 

The birth of StarTIP 

TIP’s support for the community takes various forms and covers support 

for young people, the world of innovation, and the training of skilled 

professionals. 

For TIP, the focus on innovation has always been on support, including 

financial support, for companies that see continuous investment in 

innovation as the main way to compete in increasingly global markets.  

Interest in digital and innovation was also reflected by entry into the 

start-up segment through an ad hoc vehicle, equipped with € 100 million 

to invest in innovation and digital. 

The large number of meetings with young start-up entrepreneurs have 

allowed us to understand in increasing depth the importance of 

supporting young people in training of skills and competences that are 

now indispensable for entering the world of work.  

In 2017, StarTIP S.r.l. was incorporated, as a corporate vehicle 100% 

owned by TIP that aims to invest € 100 million in innovation and digital 

technology, thus also expanding its target of interest, both by size and 

sector, to include companies smaller than TIP’s normal investment 

objectives. 

The decision to invest such a large amount in the field of innovation 

derives from the observation, accrued in the daily comparison with the 

most important and mature industrial realities, that in a global context 

such as the current one, it is indispensable for each group, even merely 
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in order to maintain its own positioning in the market, to be familiar with 

the evolution of the world of innovation and, where appropriate, to 

invest significant resources in research and development, innovation, 

digitalisation, etc. 

Years before the start of the StarTIP project, this led it to invest in 

Digital Magics S.p.A., the leading listed incubator in Italy. TIP’s first 

investment in Digital Magics dates back to 2015, when the company was 

not yet listed and was seeking resources, as well as to finance its 

investments, to consolidate its partnership with Talent Garden, the 

leading Italian player in co-working, with a focus on digital. From the 

outset, TIP’s intervention in the world of innovation had as its main 

strategic driver the creation of a network and an “ecosystem” able to 

connect ideas, capital and companies of various sectors and sizes. 

This relationship, sealed by an important investment, enabled TIP to 

analyse this market segment “more closely” and, given the lack of 

financial operators able to offer resources and know-how in the life 

phase of the start-ups located between so-called seed financing 

(typically provided by incubators) and the first round of capital search 

(typically provided by venture capital funds), to fill a significant de 

facto gap in the Italian market. This absence over the years had prevented 

incubators from succeeding in advancing a number of startups to more 

mature stages, so that they were confined to the early stages. On the 

other hand, several venture capitalists and specialised funds have 

focused on selection, scouting, mentoring and structuring of teams, 

rather than bringing them to consolidation. 

StarTIP currently undertakes the following:  

 

 

 

 

 

 

 

> 600 mln aggregated 

revenues 2023

65 mln directly 

invested

StarTIP

Tamburi Investment Partners S.p.A.

130 mln invested included 

clubdeals
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Supported the training of young people 

In order to support young people in specialist 

training in the field of digital and innovation and to 

the extent possible to promote them in the world of 

work, TIP, also in the financial year 2023, allocated 

€ 50,000 to finance 10 scholarships for the most deserving students 

participating in the Masters program organised by the Talent Garden 

Innovation School. 

 

Financial information activities  

TIP has always considered it useful to contribute to the debate on 

corporate finance issues through intense information activity regarding 

third parties, with editorials and interviews in the main national media and 

in some cases, also international media.  

Within the scope of the precise responsibility that the top management of 

TIP has always felt to be very strong in the field of “education”, since the 

start of the 1990s, notebooks have been published (“Bollettino delle 

Privatizzazioni e della Corporate Governance” [Bulletin of 

Privatisations and Corporate Governance]), which discussed both the 

topic of privatisations and that of Corporate Governance in Italy, at a 

time when such topics were completely outside the debates between 

professionals in finance and company law, even at a high level, so that 

TIP has also innovated here and imported economic, corporate and 

financial culture.   

This was followed by books by the company’s founders on corporate 

finance issues such as M&A operations, listing activities and valuations 

of brands and assets in general. 

At the end of the 1980s, Giovanni Tamburi published the first manual on 

acquisitions in Italy: buying a company, how and why – methods, 

techniques and psychology of acquisitions. 

During the 1990s, Giovanni Tamburi published numerous books, manuals, 

essays and many articles on the subject of privatisations and business 

finance in general. 
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In 2014, TIP published the book “Asset Italia – proprietà, valori e prezzi 

(pagati e non) delle aziende italiane” [Asset Italia – properties, values and 

prices (paid and not paid) of Italian companies], which contains an 

analysis, unique in Italy, of the prospects for Italian entrepreneurs, in 

the financial field and with a view to the gradual strengthening of 

capital and efficiency of the industrial system. 

In 2016, TIP published the volume “Asset Italia – proprietà, valori e prezzi 

(pagati e non) delle aziende italiane” [Prices & Values – Enterprise Value 

in the Digital Age], which contained very detailed and articulated 

analyses and studies on the dynamics of the valuation aspects of 

companies in a world that was changing many of its reference paradigms. 

 

Training for institutions, associations and universities  

TIP’s top management then collaborates on a recurrent basis, free of 

charge, with universities and associations giving testimonies of their 

relevant experience in corporate finance. During the year, top 

management participated in conferences and training courses organised 

by associations or universities for a total of 60 hours (approximately 20 

hours each).  

 

Training for startups and young people: second edition of the “Magic 

Climb” mentorship program, in collaboration with Digital Magics 

 Digital Magics - business incubator, listed 

on Euronext Growth Milan, leader in the 

development and support of digital and tech 

startups, of which TIP is the first and most significant shareholder, in 

September 2022 launched the first Boosting Program: MAGIC CLIMB. 

Magic Climb best represents the group’s ability to build systems, 

developing the potential of start-ups to accompany them in their growth 

up to an industrial and international dimension. 

The program offers start-ups in the Digital Magics portfolio the 

opportunity to work closely with the Digital Magics team on the go-to-

market and product strategy, and with the TIP team on the preparation of 

the industrial plan and the main themes of interest to investors. 
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Magic Climb is the result of the long collaboration between TIP and 

Digital Magics, which has always aimed to provide material support to the 

start-up ecosystem, in order to promote its growth, competitiveness in 

the market and productivity. This programme focuses on the three pillars 

of sustainability (ESG) and the growth of the entire ecosystem. 

In September 2023, the second edition of the programme was launched, 

involving all employees in the investment area of TIP as mentors. 

The following is the report of the training hours 2022–2023 of the 

programme. 

 

 

 

 

 

 

 

The total number of training hours for Magic Climb in 2023 was 193. 

 

Training of TIP’s Team 

TIP’s focus on training people and developing skills is a prerogative of 

the peculiar nature of the business in which the Company operates. 

The Company promotes refresher and training programmes designed to 

enhance specific professional skills and to preserve and enhance skills 

acquired during their collaboration. 

Considering the sector characterised by a high degree of specialisation 

and cross-cutting skills, the preferred method adopted for employee 

training is “on-the-job training”. This procedure permits a continuous 

exchange of knowledge and, at the same time, the performance of certain 

tasks on a regular basis. On-the-job training also increases the degree 

of employee involvement, representing a very practical type of training, 

55

181

248
126

67

2022 - I edition 2023 - I edition Totale I edition 2023 - II edition Totale training
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allowing the rapid acquisition of greater security at work and 

facilitating integration within the team. 

During the year, various training sessions were proposed, both on 

specific professional themes and more generally, on corporate 

legislation, for a total of approximately 260 hours of training (an 

average of more than 20 hours of training per employee), in line with the 

previous year.  

During the year, 100% of TIP employees received training internally or 

from third-party entities, including entities specialising in financial 

professional training.  

In addition, in the knowledge that human capital is the main competitive 

advantage in the business in which the company operates, TIP recently 

joined a training program promoted by a leading international 

consulting firm. 

TIP staff will use the content in “always on, everywhere on” mode, and 

all company employees shall be granted access to the online platform. 

The platform has exclusive content to guide the Reskilling and 

Upskilling activities and create a mid- to long-term competitive advantage. 

The training offer aims to cover all thematic areas of the company, in 

order to ensure the adaptation and continuous updating of resources 

on the following topics: 

- Sustainability 

- Finance & Control Administration 

- Risk Management 

- Digital Transformation 

- Security 

- Business Management and Soft Skills 

The training will have a duration of approximately 30 hours per employee.   
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General remarks

2022 2023

Training by entities and institutions 

Memberships of ISVI and the United Nations Global Compact offer an 

important training opportunity for all TIP employees, who have been 

invited to participate in the events most relevant to the topics covered 

by each and who receive the articles and updates that these important 

institutions share with their members.  

These training sessions are open to all TIP employees. 

 

 

Employee satisfaction monitoring tools 

TIP conducted a survey to monitor the satisfaction of its employees with 

reference to the following topics  

1. working environment;  

2. communication in the working environment;  

3.  teamwork and collaboration;  

4. opportunities for training and growth;  

5. opportunities to develop new ideas at work.  

The questionnaire was sent to the company’s employees and was 

completed by 100% of recipients. 

The questionnaire, which was compiled on an anonymous basis, reported 

the following results. 

Average ratings by topic 

 

 

 

 

 

 

 

Rating legend: 1 (very low), 2 (low), 3 (medium), 4 (high), 5 (very high) in terms of approval of corporate 

initiatives with reference to each identified topic 
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Membership of the Institute for Business Values (ISVI) 

TIP joined as a supporting partner of ISVI, 

an institution founded in 1989 to promote 

responsible entrepreneurship, which is 

open to innovation, in businesses and in any productive organisation. 

ISVI’s mission is carried out through research and training activities 

aimed at manufacturing, but also at university and high school students.  

Research activity aims to deepen the values underlying good management: 

how these are formed, how these spread through the economic-social 

fabric, how they are transmitted and how they are perpetuated in the 

organisations that are already living them. It is important to follow this 

evolution, especially in a phase of disruptive changes that have their 

drivers in the rapid technological advances and turbulence resulting 

from the problematic social, environmental, economic, political and 

institutional aspects of the current development model. 

 

 

Signatory to the UN Global Compact and the Principle for Responsible 

Investment 

In March 2023, TIP signed up to the United Nations Global Compact and, 

in July 2023, to the Principles for Responsible Investment, as a testament 

to its formal and substantial commitment to promoting a healthy, 

inclusive and sustainable global economy, respectful of human and 

labour rights, able to safeguard the environment and actively involved 

for business integrity in all its aspects.  

The accessions to the United Nations Global Compact and the Principle 

for Responsible Investment provide an opportunity to adopt a globally 

recognised framework for the development, implementation, and 

adoption of environmental, social, and governance policies and 

practices.  

UN Global Compact Link: https://unglobalcompact.org/what-is-

gc/participants/156867-TIP-S-p-A- 

https://unglobalcompact.org/what-is-gc/participants/156867-TIP-S-p-A-
https://unglobalcompact.org/what-is-gc/participants/156867-TIP-S-p-A-
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Link Principle for Responsible Investment: 

https://www.unpri.org/signatory-directory/tamburi-investment-

partners-spa/11669.article  

https://www.unpri.org/signatory-directory/tamburi-investment-partners-spa/11669.article
https://www.unpri.org/signatory-directory/tamburi-investment-partners-spa/11669.article
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THE GOVERNANCE MODEL  

 

TIP sees good governance as a key tool for creating sustainable value 

for shareholders and all stakeholders over time, providing a guarantee 

of protection for all. For this to happen, it is necessary to compete ever 

more efficiently in the reference markets, being capable of preventing, 

identifying and managing the risks associated with the business of 

interest. 

In this regard, the governance for TIP consists of and must be 

understood on two levels:  

- Governance of TIP: description of the governance structure that 

has been chosen for the best management of the company; 

- The role of TIP as an investor: activities that TIP performs in the 

investee companies in its own role within the corporate bodies. 

 

Governance of TIP 

TIP adopts a governance system which aims to maximise shareholder 

value, controlling business risks, transparency towards the market and 

balancing of the interests of all shareholders. 

TIP not only operates in absolute compliance with the laws and 

regulations in effect in the countries in which it operates, in compliance 

with the principles set out in the Code of Ethics and the procedures 

established by the internal protocols, but has always adopted ethical 

principles in the conduct of the business, as a mantra of conviction, that 

has guided all of its main choices. 

TIP condemns all phenomena of corruption, extortion or induced bribery 

and adopts all of the most appropriate measures for preventing and 

avoiding the committing of such offences or offences related to such 

cases. 

In view of its deep conviction that integration of ESG criteria must be 

implemented by all company functions and at all levels, a dedicated 

governance exists within its organisational structure, which views the 

Control, Risk, Related Parties and Sustainability Committee as 
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responsible for overseeing the sustainability strategy and the activities 

carried out in this area, in order to maintain constant oversight in this 

regard.  

By way of confirmation of the governance commitment regarding ESG 

aspects, since 12 March 2021, the Control, Risks and Related Parties 

Committee has also been assigned sustainability tasks, providing support 

and advisory functions to the Board of Directors in this area. 

 

TIP’s role as an investor  

TIP’s role as an investor must be analysed within its investment strategy. 

Investments concern both companies listed on regulated and 

unregulated markets and unlisted companies. 

All companies listed on regulated markets in which TIP holds a stake 

adopt the highest standards in effect, in terms of both governance and 

compliance with ESG rules. Some of these are among the pioneers of ESG 

issues in Italy, notably Amplifon, Moncler and Prysmian.  

Given TIP’s recognised experience in governance and sustainability 

issues, the directors representing TIPs are often appointed to internal 

Board committees.  

With regard to unlisted companies (or companies listed on unregulated 

markets), the following factors must be taken into account in order to 

assess the role of active investor, as well as its role as member of the 

corporate bodies of most of the companies in which it has invested: 

− In the capacity of minority investor, TIP cannot impose its 

strategic line on the investee companies. The relationship that TIP 

has with the top management and with the entrepreneurs of the 

investees nevertheless always permits open and fruitful debate 

on the topics regarded as fundamental for a company, with these 

certainly including the objective of pursuing sustainable growth.   

− TIP often invests in family-owned businesses of different sizes. 

Without considering TIP’s investee companies in listed large caps 

or other companies listed on regulated markets that are required 

to comply with specific obligations, the other companies are 
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represented by medium-sized Italian companies with predominantly 

family shareholders.  

These factors mean that the main objective of TIP regarding investee 

companies is to introduce open, transparent and properly regulated 

governance systems, as is normally required for companies listed on 

regulated markets. This commitment mainly consists of: 

− introducing good governance policies at board level and at 

shareholders’ meetings, in line with best market practices;  

− supporting entrepreneurs in their search for professional top 

management with a significant track record; 

− establishing a clear organisational chart, particularly in terms 

of roles and responsibilities; 

− adequately organising the work of boards; 

− introducing independent members to boards of directors. 

One of the issues in which TIP has assumed an increasing and increasingly 

important role over the years, within the Italian context, concerns the 

management of the generational shift, as well as the correct 

identification of roles (shareholder-director-manager). This factor, 

given the widespread context of medium-sized family businesses, is of 

fundamental importance for the future of every business.  

Many entrepreneurial families have recognised TIP as a “partner”, who is 

a third-party but whose interests are perfectly aligned, with which they 

can face this delicate moment for the company, its employees and 

stakeholders, but also for the shareholders themselves. Managing 

generational transition in a balanced and profitable way can ensure a 

new and more promising horizon for the development of the company. 

Another theme to which TIP has always been committed, both in its 

advisory activity and as a direct investor, is support for companies in the 

process of opening the share capital to external shareholders through 

an IPO, financial and industrial partnerships, aggregations, joint 

ventures, etc.  

Although the Italian business community has always been reluctant to 

consider the various forms of opening to external shareholders that 

are functional to long-term development, TIP has demonstrated how 

these enable companies to grow in a healthier and more transparent 
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manner, with obvious effects, also in terms of the value of the company, 

the attraction of independent and professional management, and the 

return to shareholders. These considerations also take on a “strategic” 

nature, given the current context.  

In order to support entrepreneurs and companies as much as possible in 

sustainable growth over the long term, the operations carried out by TIP 

are characterised by: 

− absence of financial leverage. TIP invests through equity 

contributions, without affecting the financial situation of the 

investee companies; 

− absence of a guaranteed way out. TIP is a long-term investor, in the 

wake of so-called patient and/or permanent capital, that 

accompanies companies in growth by not requiring guaranteed 

exits. One of the first and most significant (as well as 

satisfactory) investments made by TIP was in the Interpump Group, 

in which TIP is still a significant shareholder, after more than 20 

years, beside Fulvio Montipò (founder and majority shareholder, 

as well as chairman and CEO of the Group) and after other 

investors, invited by TIP to the initial club deal, progressively 

left, TIP instead increased its investment several times. Other 

examples include Amplifon S.p.A. and Prysmian S.p.A. since 2010, 

Moncler S.p.A. since 2013 or Eataly S.p.A. and Roche Bobois S.A. 

since 2014. 

 

 

The corporate governance structure adopted represents a solid 

guarantee of independence in the decision-making process and is based on 

the correct division of powers and allocation of roles. 

TIP adopts a traditional governance model (pursuant to Arts. 2380-bis et 

seq. of the Civil Code), characterised by the presence of a Board of 

Directors and a Board of Statutory Auditors, both appointed by the 

Shareholders' Meeting.  

This governance model is considered the most suitable for combining 

“management efficiency” with “effective controls” in the fulfilment of 

its mission and the implementation of the investment strategy. 
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TIP has adopted the provisions of the corporate governance code of 

listed companies most recently approved in January 2020 by the 

Corporate Governance Committee and promoted by Borsa Italiana S.p.A., 

Business Associations (ABI, ANIA, Assonime, Confindustria) and the 

Professional Investors Association (Assogestioni).  

The company's governance system is defined by the following documents 

(available at www.tipspa.it): 

- By-laws; 

- Code of Ethics; 

- Internal Dealing Code; 

- The organisation, management and control model, Legislative 

Decree 231/2001 (document which includes the “procedure for 

notification of illegal and irregular actions, so-called 

whistleblowing”); 

- Procedures for Transactions with Related Parties; 

- Procedure for the management of the register of persons with 

access to inside information; 

- Code of conduct for corporate disclosures to the market; 

- Policy for managing dialogue with shareholders in general and 

other relevant stakeholders. 

TIP is a genuine public company, so that the analysis of its governance 

system must be assessed by considering that there is no majority 

shareholder capable of approving certain resolutions alone.  

The Board of Directors in office until the approval of the financial 

statements for the year ended 31 December 2024 has the following 

composition:  

Name Position Executive Independent 

Giovanni Tamburi Chairman and CEO YES NO 

Alessandra Gritti 
Deputy Chairwoman and 

CEO 

YES NO 

Cesare d’Amico Deputy Chairman NO NO 

Claudio Berretti 
Executive Director and 

General Director 

YES NO 

Isabella Ercole Director NO YES 

Giuseppe Ferrero Director NO YES 

Sergio Marullo di 

Condojanni 
Director NO YES 
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Name Position Executive Independent 

Manuela Mezzetti Director NO YES 

Daniela Anna 

Palestra 
Director NO YES 

Paul Simon Schapira Director NO YES 

 

The Board of Directors is responsible for defining the strategic 

guidelines of the company and the Group and is responsible for its 

management. It is vested with all powers of ordinary and extraordinary 

administration and is responsible for everything that is not expressly 

reserved by law or the by-laws to the Shareholders’ Meeting. The Board 

of Directors is also responsible for decisions on sustainability. 

In order to dedicate the time required for the diligent performance of 

their duties, the Board of Directors resolved to determine, as indicated 

in the regulations on the functioning of the Board of Directors (the text 

of which is available in the “Corporate Governance” section of the TIP 

website), a maximum number of directors’ management and control 

positions at other companies, that may be compatible with the effective 

performance of the role of director of TIP.  

TIP has applied diversity criteria, including gender, in the composition of 

the Board of Directors, in compliance with the priority objective of 

ensuring the adequate competence and professionalism of its members. 

40% of the Board of Directors currently consists of directors of the 

less represented gender. 

The instrument considered most suitable for pursuing the objective, 

also taking into account its own ownership structure, is By-laws. By-

laws provide for an appointment mechanism that enables the Board of 

Directors to be composed of a number of directors of the less 

represented gender at least equal to that established by the laws and 

regulations in effect from time to time. 

In particular, with regard to any diversity policies regarding managerial 

and professional skills, including international skills, age and seniority 

in office, in view of both the specific activities of the Company and the 

adoption of the principles and recommendations provided in the 

corporate governance code, no additional policies were introduced 
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during the year, leaving all possible decisions on this aspect to the 

following year.  

The Board of Directors has the following composition: 

- 40% of the less represented gender 

- 70% of non-executive directors   

- 60% of independent directors. 

The following were identified within it: 

- the Appointments and Remuneration Committee (consisting of 

three independent directors); 

- The Control, Risk, Related-Party and Sustainability Committee 

(consisting of three independent directors). In the presence of the 

conditions provided in the corporate governance code, on 28 

April 2022, the Board of Directors appointed the non-executive 

and independent director, Manuela Mezzetti, as lead independent 

director pursuant to the corporate governance code, assigning 

her the tasks and functions provided therein. The lead 

independent director works with the Chairman to ensure that 

directors receive timely and complete information. The lead 

independent director calls a suitable meeting solely of 

independent directors, to discuss matters relating to the 

functioning of the Board or the management of the company. 

 

 

Executive directors 

Chairman and Chief Executive Officer, Giovanni Tamburi, is, together with 

the Deputy Chairwoman and Chief Executive Officer Alessandra Gritti, 

the chief executive officer of the company, in consideration of the fact 

that the two CEOs are also founding members of the Company, represent 

its image, internally and externally and, together with the third executive 

director, Claudio Berretti, materially conduct the analysis and 

negotiations relating to the investment projects.  

The accumulation of the office of Chairman with that of chief executive 

officer, with the allocation of management powers, is functional for 
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ensuring greater efficiency of the Company’s organisational structure, 

including and above all, in light of the Company’s core business which, 

due to the sensitivity and importance of the issues arising from 

investment activities, requires a coincidence of the two figures. 

 

 

For further functions and powers of the Committees, please see the 

Corporate Governance Report available on the website www.tipspa.it. 

The Board of Statutory Auditors has the following composition: 

Myriam Amato (Chairwoman) 

Fabio Pasquini (Statutory Auditor)  

Marzia Nicelli (Statutory Auditor) 

Marina Mottura (Substitute Auditor) 

Massimiliano Alberto Tonarini (Substitute Auditor) 

 

 

Focus on the Code of Ethics 

In its conviction that ethics in the conduct of business should be pursued 

jointly, but more than anything, functionally, for the success of the 

company and the reduction of risk, since the beginning of the 2000s, TIP 

has established its internal and external activity in observance of the 

principles contained in its Code of Ethics, which identifies shared values, 

principles and duties in terms of business management, working 

standards, respect for human rights and respect for the environment, 

with which all those who work for Group companies must comply.  

In particular, compliance with the contents of the Code of Ethics is 

intended to minimise the risks of social impact, also linked to staff, 

arising from compliance with the law, dignity, equality and integrity, 

including in relations with the Public Administration and supervisory 

authorities, as well as in relations with political parties and trade union 

organisations, with suppliers of goods and services and with customers. 
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A great deal of attention is paid to health and safety in the workplace. 

Maximum confidentiality of the activities carried out is also ensured by 

ad hoc procedures. 

As already mentioned in this document, the Code of Ethics has been 

updated to make it an even more consistent tool for the policies and 

objectives that the company sets itself with regard to sustainability. The 

Code of Ethics is published on the company’s website and can therefore 

be promptly consulted by all employees and stakeholders of the Group. 

 

 

Management of core business risks 

In compliance with Legislative Decree 231/2001, the TIP Group has also 

adopted an organisation, management and control model aimed at 

preventing the risks arising from unlawful conduct, in order to further 

guarantee standards and conditions of fairness and transparency in the 

conduct of company activities (the “Organisational Model” or the 

“Model”). 

The Model has been updated for the most recent legislative 

developments and incorporates the indications expressed by the 

Confindustria guidelines issued in June 2021.  

Starting from an analysis of the risk relating to the individual offences 

applicable to the company, the document identifies the processes and 

organisational measures that TIP has subsequently implemented to bring 

the said risk within the limits of “acceptability”, a key concept in the 

construction of a preventive control system, that cannot be bypassed 

except fraudulently. 

In the Code of Ethics adopted by TIP and mentioned in the preceding 

chapter as a valid tool for raising awareness of all those who operate 

in the name and on behalf of the Company, the provisions of Decree 

231/01 have been implemented, promoting or prohibiting certain 

conduct, including in the light of precautionary legislative provisions 

that are increasingly relevant in the current reality. 

A defining point in the construction of the Model has, over time, been the 

provision of an adequate penalty system, also valid for the infringement 
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of the rules contained in the Code of Ethics, which is automatically 

effective with regard to staff, as an act of self-regulation of the 

company.   

The combination of the two documents, Model and code, which are 

distinct in terms of content but interconnected by nature, enables TIP to 

orient its activity according to a system of prior control with regard to 

the committing of the offences contained in the “catalogue” cited in the 

aforementioned decree. 

TIP has established a Collegiate Supervisory Body with the task, among 

other things, of: (i) verifying the efficiency and effectiveness of the 

Organisational Model adopted with regard to preventing the committing 

of the offences provided by Legislative Decree 231/2001; (ii) verifying 

compliance with the methods and procedures provided in the 

Organisational Model and detecting any behavioural discrepancies that 

may arise from an analysis of information flows and reports for which 

the heads of the various departments are responsible; and (iii) proposing 

disciplinary measures to the Board of Directors that must be imposed 

following ascertainment of infringements of the Organisational Model. 

The nature of the activity of the TIP Group also provides that the 

processing of information relating to listed and unlisted companies, 

whether these are companies in the portfolio or during the acquisition 

or disposal phase, should be regarded as “confidential” and also, where 

the conditions exist, of a privileged nature. The expected level of 

protection of information is therefore extremely high, due to the risks 

that a leak could entail in economic and reputational terms, both for the 

client (or target company) and for TIP itself. For this reason, TIP pays 

particular attention to the custody and protection of data and has 

launched a programme to update and evolve security systems, 

infrastructures and procedures, in order to comply with the obligations 

arising from the laws and regulations in effect from time to time.  

A determining factor has always been an employee’s commitment not to 

trade in securities in portfolio and those understudy and not to accept 

gifts of significant value.    
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Privacy and data security - management of risks relating to the 

processing of personal data 

TIP has always been attentive to the processing of personal data of its 

employees, customers and contacts with whom it deals with regard to 

investments, even if these are only potential. 

In order to ensure the correct processing of such data and the 

implementation of the provisions of the “General Data Protection 

Regulation” No. 2016/679 (hereinafter, the “GDPR”), TIP has implemented 

a “Privacy Organisational Model”, documenting compliance with 

information obligations and security standards and thus complying with 

the principle of accountability through the preparation and adoption of 

technical-organisational measures deemed appropriate for managing 

processing activities, to protection the rights and freedoms of data 

subjects, demonstrating the effectiveness of these measures. 

In the architecture of its organisation, TIP has indeed introduced a 

specific privacy organisational chart, assigning to each entity, in the 

context of its organisational structure, roles and responsibilities that 

are functional to overseeing the personal data that are processed. 

The Privacy Organisational Model indicates that “in order to structure 

a Privacy Organisational Chart consistent with the reality of the 

company, a Privacy Officer has been identified, who, in relation to the 

organisational, management and control duties performed for his/her 

department, undertakes to support and assist the Data Controller in 

applying and updating the implemented “Privacy Management System”, as 

specified in detail in the deed of appointment. The Privacy Officer has 

been identified as the deputy chairman and managing director of TIP.”1 

All employees who process personal data undertake to maintain 

absolute confidentiality regarding information acquired in the 

performance of their duties and to sign a formal appointment as persons 

authorised to process it, receiving precise instructions for the 

fulfilment and compliance with the regulatory provisions of the GDPR 

and those implemented by TIP, including through ethical principles, 

guidelines, corporate policies, circulars, procedures, service orders 

and operating instructions. 

 
1 Source: Privacy Organisational Model, p. 7  
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Within its privacy organisational chart and by way of application of the 

principle of accountability, as a security measure, TIP has also 

voluntarily decided to identify a Data Protection Officer (“DPO”), 

selecting this individual from among certified persons with proven 

technical and legal skills, who, through the performance of their duties 

(pursuant to Art. 38 GDPR), can guarantee control and support for all 

corporate aspects with a privacy impact. 

The appointed DPO also has the function of:  

- informing and advising the Data Controller of the obligations 

arising from the GDPR; 

- verifying the implementation and application of the GDPR, national 

regulations and internal personal data processing policies 

implemented by the data controller; 

- participating in the privacy impact assessment; 

- liaising with the Data Protection Authority; 

- in its capacity as Control Body, preparing its own annual audit 

plan and adopting its own Regulations; 

- providing periodic training sessions to employees on personal 

data protection issues, with the issuance of associated 

certificates. 

The monitoring of management performance of the Privacy 

Organisational Model adopted and the procedures implemented by TIP is 

entrusted, not only to the DPO and the internal functions appointed, but 

also to periodic internal audits and checks by the Control and Risk, 

Related Parties and Sustainability Committee, in which the key executives 

participate, including the privacy officer, and which may also extend its 

assessments to all areas and topics with a privacy impact. 

All other parties who, for any reason, process data on behalf of TIP, are 

duly registered and appointed as external Data Processors, pursuant to 

Art. 28 GDPR, regularly checking, including through compliance 

checklists, that they continue to have sufficient guarantees to 

implement appropriate technical organisational measures for 

compliance with the GDPR. 

The Privacy Organisational Model adopted by TIP also provides for the 

preparation of a Data Processing Register as Data Controller and Data 

Processor (pursuant to art. 28 GDPR). 
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TIP regularly updates a mapping of the processing performed, described 

in detail in the Register, for which it has adopted a risk assessment 

analysis method that meets the criteria described in Art. 32 GDPR, by 

identifying, among the risk elements, potential threats, the probability 

and impact of their occurrence, as well as the corrective actions for 

remedying them. 

The mapping activity also concerns all data subjects whose personal 

data is processed by TIP, to whom, by way of application of the key 

principle recognised by the GDPR to the data subject, but even before 

this, by Art. 8 of the Charter of Fundamental Rights of the European 

Union, information and transparency, TIP has provided and provides 

suitable information notes, pursuant to Arts. 13 and 14 GDPR. 

The Privacy Organisational Model implemented also provides for the 

constant implementation and updating of procedures, instructions and 

regulations, aimed at regulating specific business processes with a 

privacy impact, in order to ensure the correct application of the GDPR 

and increasing corporate compliance, including, by way of example: 

Procedure for the Management of Data Breaches”, as governed by Arts. 

33 and 34 GDPR, Procedure for the management of so-called data 

retention, Procedure for identifying external Data Processors 

pursuant to Art. 28 GDPR, Procedure for the management of requests 

for exercise by Data Subjects, Internal Rules on the use of company IT 

tools. 

At the time of recruitment, each employee receives appropriate training 

on the main privacy issues, which is periodically provided not only with 

training sessions, but also through the circularisation of specific 

instructions on matters relevant to ensuring the correct application of 

privacy legislation.   

For the management and maintenance of IT infrastructure, TIP makes use 

of selected resources with adequate experience, having identified System 

Administrators and external Data Processors, who, among others, are 

responsible for ensuring the functioning of the IT system through the 

regular monitoring of the hardware and software status, ensuring the 

maintenance of the system by all suppliers, assisting staff in the event of 

failures, system errors or changes to the system itself, ensuring the 

updating of antivirus software and executing back-up activities, 
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controlling the same and restoring the entire system or individual files, 

if necessary.  

The entire infrastructure is periodically subjected to vulnerability 

testing in order to ascertain the safety and maintenance of the systems, 

relying on external controls of the most referenced and qualified 

companies operating in the sector. 

The Privacy Organisational Model implemented by TIP also extends to its 

institutional website, which is constantly adapted to the measures of the 

Italian Data Protection Authority.   

 

 

Reporting procedures  

The Company considers it a priority to create a positive working 

environment oriented towards maximum mutual cooperation and 

teamwork, with shared objectives, in which everyone can express their 

potential, free from any conditioning or any form of intimidation, 

considering the continuous activities of development and training of 

human capital to be of primary importance, with a view to the individual 

enhancement of human resources. 

Specifically, since 2019, the company has had a “Procedure for 

reporting offences and irregularities (so-called “Whistleblowing”)” 

available on the Company’s website. 

In order to ensure responsible management, in line with legislative 

requirements, TIP has implemented a so-called Whistleblowing system, 

aimed at protecting whistleblowers from reporting certain crimes or 

irregularities. 

In this way, the Company: 

- has established dedicated reporting channels that enable 

reports of certain unlawful conduct to be submitted with a view 

to protecting the integrity of the Company; 

- provides for channels that are capable of protecting the 

confidentiality of the whistleblower’s identity, including by 

computerised methods; This method may also be activated through 
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IT platforms managed by independent third party specialists, or by 

the activation of electronic mailboxes; 

- prohibits any act of retaliation or discrimination against a 

whistleblower, whether direct or indirect, for reasons related, 

directly or indirectly, to their report; 

- protects the reported person through ad hoc measures.  

The Company has also entrusted the management of whistleblowing 

reporting channels to the Supervisory Body, as a specifically trained 

figure for the management of the channel, which will take any initiative, 

including investigative, useful for understanding the basis of the report 

itself and possibly requiring (where appropriate) the appointed 

corporate functions to issue disciplinary measures and sanctions, in 

compliance with the relevant national collective labour agreement. 

 

 

Technology 

The company always carefully evaluates the adoption of new 

technologies, including the use of artificial intelligence tools, based on 

the international principles of the United Nations, the OECD and the EU.   
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RESPECT FOR THE ENVIRONMENT  

 

Another pillar of social responsibility is the commitment to the 

environment, aimed at minimising and optimising the impact of its activities 

on the environment, both directly and indirectly, in the short and long 

term, and constant monitoring of environmental risk factors. 

Although the nature of the business and the small size of the 

organisation do not have a particularly strong environmental impact, as 

the only emissions produced are entirely comparable to consumption by 

“domestic” consumers, certain measures have been identified for 

adoption to give concrete form to the company’s contribution to 

environmental protection. 

Through the appropriate raising of awareness of employees of a culture 

of sustainability, TIP aims to have an efficient management of resources, 

consisting of the conscientious consumption of energy and materials to 

avoid any form of waste, accompanied by an adequate system of waste 

management. 

The performance of the work involves the almost exclusive use of 

materials, including paper, electronic devices (PCs, printers, 

telephones) based on cost-effectiveness, respect for the environment 

and the quality of the products offered by the main and best suppliers, 

who are asked to align themselves fully with the best market standards 

in terms of environmental impact, traceability and working practices 

adopted.  

In this latter regard, from 9 March 2018 onwards, following an update 

by resolution of the company's Board of Directors on 14 March 2019, a 

“customer and supplier code of ethics” was adopted that constitutes a 

valid awareness factor for all those who operate in the name and on 

behalf of TIP. This code has a dual purpose: (i) to disseminate 

homogeneous and transparent criteria in the performance of the duties 

entrusted to it; and (ii) to create a suitable system to contribute to the 

determination of a model of prevention in accordance with Legislative 

Decree No. 231/2001 on the administrative liability of entities.  
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More specifically, TIP mainly records two types of situation as the scope 

of activities with an environmental impact: (i) administrative and general 

office activities, resulting in the consumption of paper and energy; and 

(ii) staff travel to operating locations and customers, resulting in CO2 

emissions. It should be noted that: 

- core and support activities do not involve industrial 

transformation processes for which the environmental impacts 

are basic and are similar to household utilities that can be 

detected at the urban level for waste, light and water; 

- the impacts generated in the course of the activities carried out 

with the customer or the investee companies are not considered 

because they are de facto indirect to the Group and not 

measurable. 

In this context, TIP is not exposed to significant risks from an 

environmental point of view and, in any case, uses behaviour to reduce its 

environmental impact by implementing certain operational objectives 

such as: 

- in addition to the adoption, where sustainable, of environmentally 

friendly technologies, materials and systems; 

- the involvement and awareness-raising of staff who, through 

their work, are directly involved in the management of the impacts 

generated;  

- the minimisation of business travel, with a preference for 

innovative telematic and digital communication standards;  

- raising awareness of the use of means of transport, such as 

trains, subways and trams, at least for short-haul journeys or 

within urban centres, minimising the use of cars;  

- the optimisation of its consumption from both an energy and use 

of materials perspective. 

Since February 2013, the company has had an internal company waste 

management procedure, which was updated again in March 2015. The 

purpose of the procedure is to define the methods adopted by the 

company for the proper management of the waste produced during the 

course of its work activities, in order to establish the procedures for 

the classification, temporary storage, recording and disposal of waste, 

in accordance with applicable laws and regulations and which provide 
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for the separation of collection and correct disposal of types 

classified as hazardous, also with the aim of promoting the circular 

economy. 

 

 

CO2 emissions reporting 

In 2023, together with Climate Partner, TIP reported CO2 emissions and 

calculated the company’s carbon footprint. 

The calculation methodology and results have been published on the TIP 

website in the sustainability section: 

https://www.tipspa.it/uploads/23e538534daf4e17830ce89f97b337a

d.pdf 

A summary of this is provided below with reference to the years 2022 and 

2023: 

 

From 1 March 2024 onwards, 100% of corporate electricity 

consumption was derived from green energy. 

 

Offsetting of CO2 emissions 

Following the calculation of the carbon footprint, TIP decided, again 

with the support of Climate Partners, to offset greenhouse gas 

emissions through additional climate protection projects for the year 

2022, as well as the year 2023. 

The certificate issued by Climate Partner is present on the TIP website in 

the sustainability section and at the following link: 

14,2%
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40,2%

Scope 1

Scope 2

Scope 3

2022
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https://www.tipspa.it/uploads/970b89ede74b4fd694ef34198689ff5

2.pdf 

 

Lunch service offer for Planeat.eco companies 

Alimentiamoci s.r.l., a Benefit company, is an innovative start-up, founded 

in late 2019, that develops, manufactures and markets innovative 

products and services with high technological value for the 

environment, health and economy of the territory, with particular 

attention to the food sector. 

It is concerned with the on-line sale to individuals of food products, 

ready-to-eat or which require cooking, through the “Planeat” brand, an 

operational project of Alimentiamoci, which provides canteen services 

(internal or catering) for public or private companies and bodies, under 

the “Planeat Aziende” brand. 

Planeat is “La Spesa senza spreco” [Spending without waste], a project 

that allows clients to receive ingredients already weighed and divided 

into compostable containers (no food is wasted and no packaging waste 

is produced), favouring ingredients that are organic and with a 

production chain that is as short as possible. 

Through the use of this service, which uses only eco-compostable 

material and has abolished single use plastic, the following results 

were achieved (as reported in the report received by the company that 

provided the service) with reference to 2023: 

 

of food saved 

Equal to 204 portions of lasagne by 

Planeat.eco

of CO2 avoided 

As much as 22,260 hours of use of an energy-

saving light bulb

of water saved

Equal to 478 of 5-minute showers

of land saved

Equal to the area of 54 parking 

spaces

of plastic avoided

The equivalent of 1.888 of 1.5-litre 

bottles

meals by planeat.eco

Bought for lunch break
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The following results refer to the period since TIP joined this service: 

 

of food saved of CO2 avoided of water saved

of land saved of plastic avoided meals by planeat.eco

Equal to 417 portions of lasagne by 

Planeat.eco

As much as 45.358 hours of use of an 

energy-saving light bulb

Equal to 974 of 5-minute showers

Equal to the area of 110 parking 

spaces

The equivalent of 4.019 of 1.5-litre 

bottles

Purchased for lunch break
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COMPOSITION OF SUSTAINABLE DEVELOPMENT 

GOALS IN THE TIP GROUP 

 

In September 2015, more than 150 international leaders met at the 

United Nations to contribute to global development, promote human 

well-being and protect the environment. 

The Community of States has endorsed the 2030 Agenda for Sustainable 

Development, the essential elements of which are the 17 Sustainable 

Development Goals and the 169 Sub-Targets, which aim to end poverty, 

fight inequality and [promote] social and economic development.  

They also adopt aspects of fundamental importance for sustainable 

development, such as addressing climate change and building peaceful 

societies by 2030. 

In keeping with this path of shared value generation, in March 2023, TIP 

signed up to the United Nations Global Compact as a testament to its 

formal and substantial commitment to promoting a healthy, inclusive and 

sustainable global economy, respectful of human and labour rights, 

able to safeguard the environment and actively involved in business 

integrity in all of its aspects.  

Joining the United Nations Global Compact provides an opportunity to 

adopt a globally recognised framework for the development, 

implementation, and adoption of environmental, social, and governance 

policies and practices.  

 

 

Aware of its own social role, TIP has embarked on a process aimed at 

guiding the organisation and its business activities in the direction 

defined by the 17 SDGs. In particular, TIP has identified the thematic areas 

of material sustainability on which it may define appropriate management 

methods for creating shared value for its stakeholders and mitigating 

the negative effects on the external environment. 

More specifically, the company contributes to achieving the following 

objectives: 
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 Providing quality, equitable and inclusive education, 

and learning opportunities for all 

Above all, TIP continues to invest a lot of time and 

significant resources to spread economic culture and 

sensitivity to the themes of healthy business growth 

through publications, articles and participation in 

conferences. It has also invested in Talent Garden 

S.p.A., a company that promotes quality and inclusive 

education by offering short vertical training courses 

in the field of technology and, in particular, digital 

technology aimed both at young people aged 18-29 and 

at companies in the fields of up-skilling and re-skilling. 

TIP also decided, for the financial year 2023, to 

allocate resources to finance scholarships for the 

most deserving students taking part in courses 

organised by the Talent Garden Innovation School.  

As previously detailed during 2022 and 2023, TIP 

employees received training of an average of 20 hours 

per employee (approximately 260 hours in total). 

All of TIP’s major holdings invest heavily in training. 

 

 Promoting sustained, inclusive and sustainable 

economic growth, full and productive employment and 

dignified work for all 

As an investor that intervenes by providing companies 

with new resources to use for long-term sustainable 

development, TIP makes this objective of sustainability 

the cornerstone of its activity. In particular, the sub-

objective of “promoting development-oriented policies 

that support productive activities, the creation of 

dignified jobs, entrepreneurship, creativity and 

innovation, and that encourage the formalisation and 

growth of small and medium-sized companies, including 

through access to financial services” summarises the 

commitment that TIP has always pursued in supporting 

the companies in which it has invested or which it has 

assisted. 

TIP also intervenes through contributions of new 

capital or, in any case, not using financial leverage, a 
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distinctive factor of TIP’s operations compared to the 

main traditional private equity operators, which 

certainly allows companies to perceive sustainable 

growth in a more structured way. 

 

 

Building a resilient infrastructure and promoting 

innovation and fair, responsible and sustainable 

industrialisation 

TIP has always supported companies in a growth path 

which contained strategic levers driving 

technological innovation that, in recent years, has 

mainly been reflected in greater digitalisation of 

services and activities. In addition to this, as is well 

known, in 2017, TIP “launched” an ad hoc investment 

vehicle focused on start-ups and innovation (StarTIP 

S.r.l.), 100% owned by TIP, which invested 

approximately € 130 million, both directly and through 

club deals organised and promoted by the same party. 

 

 

Guaranteeing sustainable consumption and 

production patterns 

TIP is committed to disseminating a culture aiming at the 

responsible management of materials, including 

specific initiatives and projects to minimise paper 

consumption and, where possible, to select from 

among suppliers of services and consumables those 

that offer products with a reduced environmental 

impact. A canteen service has also been adopted, 

allowing for significant reductions in waste. 

 

 Adopting urgent measures to combat climate change 

and its consequences 

For several years, TIP has followed a path aimed at 

reporting the direct emissions of greenhouse gases of 

scope 1, 2 and 3, consequently adopting measures 

aimed at enhancing the efficiency of the emissions 

themselves. In 2023, emissions decreased by more than 

20% on a like-for-like basis. As further evidence of TIP’s 

commitment to the environment for the second year in 
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a row, TIP joined projects with the aim of fully 

offsetting its emissions. 



 

 

69 
 
 

SUSTAINABILITY PLAN 

 

Confirming its interest in ESG issues, TIP has decided to pursue a path of 

continuous improvement of its commitment, both in its role as Group and 

therefore with regard to its shareholders, employees and more 

generally, its stakeholders and in the capacity of investor.  

In the document “A Culture of Sustainability”, approved in March 2021, 

the commitment to a sustainability strategy was detailed by identifying 

the areas in which we could further strengthen our approach, the 

adoption of a series of measures with the objective of acting as a best 

practice and representing a benchmark for the Italian market in this area. 

 

State of progress of the Sustainability Plan 

The objectives that TIP has committed to achieve have a medium-term time 

horizon and relate to: 

- TIP’s commitment to sustainability: the activities and initiatives that 

TIP undertakes to implement with reference to its 

corporate/governance structure; 

- Investment policy: the activities that TIP undertakes to formalise 

with reference to the screening and assessment of the companies 

in which it invests; 

- Governance: the commitment that TIP, as a direct investor in 

companies, undertakes to promote within the corporate bodies of 

the investee companies. These objectives are differentiated 

between listed and unlisted companies. 

An up-to-date analysis of the group’s situation was prepared to verify the 

progress made with regard to the set of fixed objectives. 
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OBJECTIVE   STATE OF PROGRESS 

   

TIP’S COMMITMENT TO SUSTAINABILITY 

1 – Implementing a plan to share information on the initiatives implemented 

by the company  

preparing a new section of the 

TIP website on “sustainability” 

issues to make it easier to identify 

the documents drawn up and 

shared 

 

a new “sustainability” section 

was created in which all the 

Group’s press releases on the 

subject can be found, as well 

as the annual report 

 

 

     

monitoring and sharing the 

objectives that the TIP portfolio 

companies intend to achieve and 

have achieved in the various 

financial years 

 

TIP has proposed to its 

investees to support a periodic 

survey in order to verify the 

execution of ESG plans. A new 

questionnaire was adopted 

during 2022, as described in 

greater detail in the section 

“Sustainability for TIP Group 

Investees” of this document 

 

 

     

preparing an annual 

sustainability report that shows 

all the activities carried out by 

TIP during the year 

 

Since March 2021, TIP has 

published an annual “a Culture 

of Sustainability” report, that 

is compiled on a voluntary basis 

and updated annually 

 

 

     

integrating existing policies and 

codifying TIP’s commitment to 

various ESG themes in new 

policies 

 

The Code of Ethics, which is the 

most important document in 

terms of Group policy, has been 

updated. The main company 

policies on ESG issues and 

commitments made by the 

company shall also be updated 

during the year 
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2 – Working with the sustainability committee to monitor the progress of 

activities aimed at achieving medium-term targets 

 

supporting Collegiate Bodies in 

defining ESG policies and 

strategies 

 

The CEO personally monitors 

all activities relating to the 

implementation and monitoring 

of the Sustainability Plan 

 

This also enables the 

collegiate bodies to be 

constantly up-to-date in 

defining ESG policies and 

strategies 

 

 

overseeing dialogue with 

stakeholders on specific issues 

  

defining social and 

environmental guidelines by 

drawing up multiannual action 

plans, with the relevant 

structures, and monitoring their 

implementation 

 

 
 
 

stimulating and supporting 

training and communication 

activities on social and 

environmental issues 

  

monitoring the correct 

implementation of corporate 

policies and suggesting 

improvements and updates where 

necessary 

  

monitoring the path to 

achievement of the objectives 

set in the Sustainability Plan 

  

implementing further initiatives 

to raise employee awareness on 

ESG issues by providing 

informative material and useful 

documentation, where 

appropriate 

  

     

3 – Obtaining a certificate attesting to the company’s commitment to 

sustainability issues   

 

TIP received an Investment Grade rating from Standard Ethics  

(see Highlights section) and a “low risk” ESG Risk Rating from 

Sustaynalitics. Discussions are ongoing with the main international 

rating agency in order to convey the activities and commitments made 

by TIP with regard to ESG issues, which are not fully included in 

today's assessments, correctly and more fully 
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INVESTMENT POLICY 

4 - Incorporating an analysis of ESG-related activities into the 

investment process 

In 2023, when carrying out due diligence analyses on planned 

investments, TIP also carried out in-depth checks on the sustainability 

policies of target companies  

 

 

   

5 - Drawing up a sustainability report for at least 60% of the companies in 

the 

TIP Group  

Currently, about 67% of the companies in which the TIP Group invests 

prepare a sustainability report 

  

   

6 - Receiving ongoing updates from 100% of companies 

on implementation of ESG plans  

TIP maintains relations with the investee companies to raise 

awareness of top management and to support them in defining 

objectives and consequent sustainability initiatives 

 

 

   

 

With reference to the “Governance” section, TIP has committed itself to 

the following objectives with reference to the most significant 

shareholdings: 

- At least one third of the unlisted companies in the TIP Group must 

have at least one third of the members of the Board of Directors 

who are the less represented gender; 

- At least 90% of the unlisted companies of the TIP Group must have 

at least 20% of the members of the Board of Directors 

represented by independents; 

- 100% of unlisted companies must adopt plans for sharing of 

company profits with employees; 

- 100% of industrial companies will have to adopt measures 

intended to contain emissions. 

On 31 December 2023, TIP’s most significant equity investments 

amounted to 20, of which: 

− 10 (50%) were listed companies and 10 (50%) unlisted companies; 



 

 

73 
 
 

− 14 companies (70%) already prepare a sustainability report with 

appropriate content; 

− On most boards (75%), at least one fifth of members are 

independent; 

− At least one third of the members on 11 boards (56%) are the less 

represented gender; 

− In 15 companies (83%), TIP represents one member of the board of 

directors. 

The status of progress on governance objectives is summarised below: 

  

With regard to the adoption of measures aimed at limiting emissions, we 

refer to the following pages, which show the activities carried out on 

this issue for each investee company. 

BoD with at least 1/3 

female
Objective

Listed 10 BEST PRACTICE 100%

Unlisted 1 33% 11%

TIP group Tot. 11 58%

BoD with at least 1/5 

independent members
Objective

Listed 10 BEST PRACTICE 100%

Unlisted 5 90% 56%

TIP group Tot. 15 79%

Companies with profit-

sharing plans
Objective

Listed 10 BEST PRACTICE 100%

Unlisted 9 100% 100%

TIP group Tot. 19 100%

current %

current %

current %
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SUSTAINABILITY FOR TIP GROUP INVESTEES  

 

In order to monitor the sustainability actions undertaken by unlisted 

investee companies, in 2020, TIP developed an initial questionnaire aimed 

at: 

(i) analysing in detail the policies implemented;  

(ii) checking the progress reports; 

(iii) analysing the results achieved and, on the basis of these, 

acting as an active partner for the development of an ever-

increasing focus on sustainability issues. 

This year, the questionnaire was deepened and expanded, in line with the 

contents of the B-impact Assessment, and now consists of 40 questions 

covering 5 macro-areas and addresses the company’s policy and 

objectives on sustainability, environmental behaviour, governance 

structure, people and the work environment and relations with 

stakeholders. 

The definition of these macro-areas was developed in a manner 

consistent with the UN 2030 Agenda’s Sustainable Development Goals 

(SDGs). The main findings of the analyses performed are presented below. 

 

ESG approach 

- 70% of companies adopt ESG policies and a strategy intended to 

improve ESG indicators. 

- 100% of companies have identified at least 4 objectives that are 

in line with the Sustainable Development Goals of the United 

Nations and an average of 8 objectives for each company. See the 

next pages for a graphic reconstruction of the evidence with 

reference to the SDGs theme for each investee company. 

- 50% of companies have received sustainability certifications. 

- 80% of companies promote and raise awareness of sustainability 

with their employees. 
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Environment 

- 80% of the companies have taken initiatives to enhance efficiency 

for energy and water use or for recycling waste. 

- 70% of companies actively monitor waste recycling. 

- 100% of companies use at least 15% of energy from renewable 

sources. 

 

Social 

- 230,000 hours of training provided to employees (average 30 

hours per employee) in 2023. 

- Over 40% of staff are women.  

- Less than 20% in terms of average employee turnover. 

 

Governance 

- 100% of companies have adopted the Code of Ethics and Form 

231, and, in most cases, welcome the sustainability issues 

proposed by the United Nations and the OECD. 

- 80% of companies accept sustainability issues proposed by the 

United Nations, the OECD and the European Union in their 

governance tools dedicated to business ethics. 

- 60% of companies have a formal process for sharing financial 

information with their own employees. 
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The following pages show the main measures, initiatives and activities 

carried out by the main companies of the TIP Group on respect and 

protection of the environment, social initiatives and for employees and 

governance.  

The data sheets refer to 22 companies. 

Compared to the sample taken for the Sustainability Plan (which includes 

19 companies), the investments made in Alkemy, Digital Magics and Eataly 

were also illustrated, given the focus of each of these companies on 

ESG issues. 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Adoption of a travel policy to encourage the use of public 

transport in the city regarding the use of private cars or taxis and, 

where possible, the organisation of rail travel with regard to air 

travel 

▪ Promotion, through Alkemy Lab, of innovation and research and 

development for the environment through the development of 

software for Smart Cities, Smart Metering and machine learning 

algorithms applied to Ambient Intelligence 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ In 2022, the “My Share” program was launched, a plan that allows 

employees who have been in the workforce for more than 12 

months to allocate part of their compensation to acquiring 

Alkemy shares 

▪ Activation of new employee welfare initiatives (portals containing 

discounts and conventions), as well as a bonus share purchase 

plan aimed at company employees  

▪ Approximately 35,000 hours of training were provided to 

employees in 2022 (up 130% compared to 2021)  

▪ Reinforcement of the Talent Management Program for identifying 

the best talent within Alkemy and contributing to their training, 

development and growth within the group  

GOVERNANCE 

▪ 43% of board members are women 

▪ 43% of board members are independent directors 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Continuation of the “Gabbiani verdi” [Green seagulls] project, a 

protocol to assess the sustainability of the accommodation 

facilities marketed by the Alpitour group, in order to achieve 

sustainability leadership in the world of tour operating, which 

provides for the verification of nine sustainability requirements of 

the facilities and the assignment of a score from 1 to 5 “green 

seagulls”. 20 assessments were carried out as part of the initiative 

and a further 20 were planned in other structures 

▪ DCA (Dream&Charme Assurance) certification of 15 Voi/Vretreats 

accommodation facilities, both in Italy and abroad (Madagascar and 

Zanzibar). 

▪ All Voihotels are GSTC (Global Sustainable Tourism Council) 

certified 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Ranked tenth in Italy’s Best Employers 2020 ranking, it identifies the 

best companies to work for among 400 companies in 20 sectors 

▪ Bonus payments for petrol vouchers (Voihotels) and supplementary 

healthcare (Neos) 

▪ In 2023, more than 41,000 hours of training were delivered to 

employees (+26% on 2022)  

GOVERNANCE 

▪ 14% of board members are women 

▪ 29% of the members of the Board of Directors are independent 

directors 

SDGs ADOPTED 

 

 

  



 

 

 

79 
 
 

 

 

 

RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Inclusion in S&P’s Sustainability Yearbook 2023 as both a member 

and the sole “Industry Mover” of its sector, by virtue of the 

significant improvement in S&P’s Corporate Sustainability 

Assessment of the “Health Care Providers & Service industry” 

▪ First participation in the CDP Climate Change questionnaire, 

obtaining a score of C in line with the industry average  

▪ 52% of the energy used (2022) for offices and DOS was certified as 

deriving from renewable energy sources 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Award of 10 scholarships for the bachelor’s degree course in 

audioprosthetic techniques  

▪ Support for more than 2,000 children and adults by donation of 

more than 4,000 acoustic solutions in the US through the Miracle-

Ear Foundation  

▪ Activation of partnerships with several Italian universities and 

participation in career days for the selection of the best talent 

▪ Launch of the Amplifon Foundation “for the community”  

▪ Approximately 409,000 hours of training were delivered to 

employees in 2022  

▪ Annual donations since 2002 for the purchase of hearing aids for 

children  

GOVERNANCE 

▪ 56% of board members are women 

▪ 78% of the members of the Board of Directors are independent 

directors  

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ The Group protects the environment through sustainable industrial 

development, which provides for the management of production 

cycles with advanced safeguard criteria, carrying out all activities in 

compliance with current legislation on the subject and operating in 

such a way as to contain pollution 

▪ “Food is not wasted” and “solidarity harvesting” project aimed at 

recovering food waste and channelling it to the most needy 

▪ Launch of feasibility studies for the installation of solar thermal 

systems and geothermal wells for enhancing efficient use of energy 

sources (in 2023, installation of photovoltaic systems) 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Professional and managerial training initiatives, monitoring of 

performance levels based on transparent and defined objectives and 

actions to support individual growth with a “talent review” system, 

work flexibility and work-life balance support 

▪ Health prevention by offering free breast cancer prevention 

screening to all employees  

▪ Development of “Azimut & Benetti Academy” for employee training and 

dialogue with training bodies. Within the context of home-work 

commuting, the use of car pooling and bicycles is promoted, with the 

purchase of the subscriptions to public transport managed on behalf 

of employees, with a contribution of 30% of the total amount borne 

in full by the company 

GOVERNANCE 

▪ 13% of board members are women 

▪ 50% of the members of the board of directors are independent 

directors  

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

 

▪ The new office building obtained WELL GOLD sustainability 

certification under the WELL for Core and Shell rating system by the 

International WELL Building Institute  

▪ The same building also obtained sustainability certification under the 

Leadership in Energy and Environmental Design rating system from 

the U.S. Green Building Council  

▪ Complete neutralisation of CO2 emissions and obtaining of the 

certificate of removal from Supercritical 

▪ Launch of the sustainability assessment process, with the support of 

external consultants aimed at identifying a strategy of continuous 

improvement in terms of ESG performance 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ At various times of the year and with employee involvement, donations 

are made to organisations across a variety of disciplines. Examples 

from the recent past include Civil Protection, Doctors Without 

Borders, SheTech, Opera San Francesco, Climate Emergency Fund 

▪ Bending Spoons promotes the initiative named “Bending Spoons 

Scholarship for Women in Computer Science”, with the award of 10 

scholarships for students who wish to register for the degree 

course in Computer Engineering of the Politecnico di Milano 

▪ Regular workshops and seminars on sustainability, health and well-

being are held with the cooperation of external experts 

GOVERNANCE 

▪ Formal appointment of a Sustainability Committee to coordinate the 

company’s sustainability commitment 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Energy efficiency plan: constant monitoring of consumption in 

production plants. The acquired electricity derives 100% from 

renewable sources, with origin traced and guaranteed by the GSE 

through Guarantee of Origin titles 

▪ Energy transition project: i) installation of photovoltaic systems in 

locations and plants; ii) conversion of the company car fleet into 

electric cars and/or plug-in hybrids 

▪ Ongoing interventions are under way with the object of further 

limitation of the environmental impact of its production processes: 

(i) reduction of waste disposal resulting from the use of normal 

lubricating oils; (ii) packaging in completely recyclable materials; (iii) 

environmental labelling on packaging; (iv) elimination of hexavalent 

chromium in a number of manufacturing processes 

▪ Obtaining of the Single Environmental Authorisation for compliance 

with local regulations in terms of supply, purification and drainage 

of water and emissions into the atmosphere 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ Promotion of many employee-related initiatives, such as:  

− tax assistance in compiling Form 730  

− Contribution to the purchase of school materials and provision 

of study bonuses for the children of employees attending middle 

schools, colleges and universities 

▪ Petrol voucher and welfare card for all employees 

GOVERNANCE 

▪ 14% of board members are women  

▪ 14% of the members of the board of directors are independent 

directors 

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT  

▪ Since 2005, it has been certified EMAS (Eco-Management and Audit 

Scheme), a voluntary instrument created by the European Community 

to evaluate and improve its environmental performance and provide 

information on environmental management (the only company in the 

sector to possess such certification) 

▪ Inventory certification according to GHG Protocol by DNV (2021) 

and ISO 50001 certifications 

▪ A process was undertaken for the calculation and subsequent 

compensation of direct and indirect emissions pursuant to the GHG 

Protocol 

▪ Significant investments in energy efficiency (photovoltaic park in the 

Biella facilities) and environmental sustainability (ISO 14001 

certification) 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ More than 15,500 hours of employee training delivered in 2023 

▪ Various initiatives to improve employee welfare, including business 

agreements with various local authorities, additional paid leave 

(paternity or care of family members), legal and tax assistance, work-

life balance, foreign language courses 

▪ Welfare portfolio with a dedicated portal allowing use of credit for 

various services, such as (by way of example): purchase of vouchers 

and tickets, reimbursement of electricity and gas bills, 

reimbursement of medical expenses, reimbursement of expenses for 

education and family education, services of assistance to family 

members  

GOVERNANCE 

▪ 43% of board members are women  

▪ 29% of the members of the board of directors are independent 

directors 

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Achieved B Corp Certification in 2022 

▪ Establishment of a set of sustainability objectives, prepared in 

accordance with the SDG principles: (1) Promoting industrial 

innovation; (2) Promoting gender equality; (3) Dignified work and 

economic growth; (4) Respecting and safeguarding environmental 

resources  

▪ Despite having a limited consumption of raw materials, due to the 

peculiar characteristics of the business, for years, the company has 

adopted a responsible attitude to the use of energy (supply from 

renewable sources), to the containment of consumption, emissions 

and a control of waste and their correct recycling 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Employees are offered bonuses and share of profits 

▪ Health and wellness-related activities are sponsored and 

encouraged during the working week and job rotation mechanisms 

are established 

▪ Provision is made for three meals and meal vouchers, flexible 

working hours and smartwork 

▪ The group’s goal is to provide a dignified work environment, as well 

as to provide housed start-ups with a healthy, modern work 

environment, with advanced technological infrastructure 

GOVERNANCE 

▪ 25% of Board members are women  

▪ 8% of the members of the Board of Directors are independent 

directors. 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ DoveVivo is attentive to the well-being of the community in which it 

operates and undertakes to contribute to its development through 

urban regeneration and redevelopment projects which respect the 

environment, through interventions that aim to reduce the energy 

impact through the replacement of fixtures and heating systems 

▪ Support for sustainable projects: the “Treedom – let’s green the 

planet” initiative to promote biodiversity and with its partner, 

Dolomiti Energia, re-supplies its own property units 100% with 

energy derived from renewable sources 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ The work-home movement plan has been implemented through the 

analysis of employee movements, in order to implement a plan that 

can increase the use of sustainable mobility 

▪ A customer awareness campaign has been launched to prevent 

energy wastage in homes 

▪ Availability of the welfare portal, in which each employee has a 

wallet for the purchase of various services  

 

GOVERNANCE 

▪ 22% of the members of the Board of Directors are independent 

directors  

 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT  

▪ Since its founding, the theme of sustainability has been one of 

Eataly’s key messages. The main initiatives promoted in the area of 

environmental sustainability, many of which are in partnership with 

industry bodies, are: (1) “Seminiamo la Biodiversità” [Let’s sow 

Biodiversity] for the recovery of ancient horticultural varieties; (2) 

“Bee the future”, project aimed at the repopulation of bees; (3) 

“10.000 Orti in Africa” [10,000 Gardens in Africa], project for the 

realisation of gardens and training in agronomy in different areas of 

Africa; (4) “Verso Rifiuti Zero” [Towards Zero Waste], program aimed 

at the reduction of the waste produced internally; (5) “Prati stabili” 

[Stable Meadows], project aimed at the recovery, conversion and 

enhancement of stable meadows and all related food production 

▪ In 2022 a “Agricoltura simbiotica” [Symbiotic Agriculture] project 

was developed to promote certified agricultural production, 

carried out through the use of practices aimed at protecting the soil 

▪ In 2022, Eataly was the first Italian retailer to sign up to The 

European Chicken Commitment, committing to identifying and 

implementing a virtuous process for selecting and sourcing its 

entire selection of poultry meat 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ “Projeto Libellula” [Project Dragonfly], launched in 2019 at Eataly 

Smeraldo, on the topic of violence against women and gender 

discrimination  

▪ Possibility of converting part of the performance bonus into 

welfare on the dedicated portal “Double You” 

▪ More than 2,500 employee training hours delivered in 2022 

GOVERNANCE 

▪ 20% of Board members are women 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Installation of photovoltaic systems that have reduced CO2 

emissions 

▪ Over 90% of waste produced is sent to recovery operations 

▪ In 2009, Elica joined the World Class Manufacturing Association 

(WCMA), an international non-profit organisation that brings 

together companies from different sectors, involved in the 

introduction and development of the same production method, 

designed for continuous and sustainable improvement 

▪ Adoption of a travel policy in favour of sustainable mobility 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ “WeAre” programme, aimed at the children of employees aged 12-16 

years old, in order to give them the opportunity to take part in a study 

holiday  

▪ Obtaining ISO 45001:20181 certification at the Castelfidardo plant 

and at the Mexican site of Queretaro, the first group site to achieve 

such certification in the path to protection of human health and 

safety  

▪ Fondazione Ermanno Casoli [Ermanno Casoli Foundation], founded 

in 2007, for the improvement of working environments through the 

installation of works of art (the “Elica Corporate Collection” was 

included in 2015 in the Global Corporate Collection volume, 

dedicated to the 100 most beautiful corporate art collections in the 

world)  

▪ More than 50,000 hours of training provided to employees  

GOVERNANCE 

▪ 43% of board members are women 

▪ 71% of the members of the board of directors are independent 

directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Established a partnership with Heiq in 2022 to produce sustainable, 

circular and recyclable cellulose yarn 

▪ Approval of the “Hugo Boss Social Standards” for conduct of a 

responsible activity: in 2022, 97% of the products derived from 

selected and certified suppliers, 96% of the cotton used from 

renewable sources, with the goal of reaching 100% by the end of 

2025  

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Winner of the German Stevie Awards on the company’s involvement in 

the Covid-19 pandemic. In addition to the measures taken to protect 

and ensure the safety of workers, the company’s social commitment 

was also recognised  

▪ In 2022, more than 17,000 sustainability-related training hours were 

delivered 

▪ Through the foundation “Hugo Boss Education” in 2022, 1,384 

scholarships were given to young students, with more than 3,000 

garments donated to Ukrainian refugees 

GOVERNANCE 

▪ 42% of supervisory board members are women 

▪ 100% of the supervisory board members are independent directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In 2022, the 2023-2025 ESG plan was approved, which includes both 

the formalisation of activities already in place and 20 new efficiency 

initiatives. Investments of € 10 million are planned for its 

implementation 

▪ In 2022, 68% of waste was recycled and recovered 

▪ Installation of photovoltaic panels for electricity production 

(+2.4MWp compared with 2021), partly self-consumed during 

production and partly injected into the network  

▪ 1% reduction in the volume of water consumed relative to 2021, by 

virtue of the installation of new treatment and recovery plants 

within the production cycle  

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Provision of over 84,500 hours of training to employees 

(corresponding to an average of around 9.6 hours per employee)  

▪ Several donations in the health field, both for the management of 

the emergency from Covid-19 (more than € 250,000 donated during 

the March lockdown), and for the financing of new machinery  

▪ Donation of € 45,000 to the Department of Cardiology of the Santa 

Maria Nuova Hospital in Reggio Emilia  

GOVERNANCE 

▪ 40% of Board members are women 

▪ 60% of the members of the board of directors are independent 

directors 

SDGs included in the ESG Plan  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ The IDB Group works to create a virtuous environment in which 

individual companies can create value that transcends the pure 

economic objective, aware of the importance and strategic value of 

a business activity responsible for the environment and the entire 

social ecosystem. 

▪ Objective of achieving carbon neutrality by end-2024. 

▪ Since 2020, the group has monitored the GHG emissions resulting 

from its activities, in accordance with the GHG Protocol Corporate 

Accounting and Reporting Standard 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ IDB Academy Project (first launched in 2020) to provide a point of 

contact between group members through recurring appointments 

▪ Provision of an average of more than 8 hours of training per 

employee 

▪ Support for several associations in the territory by the subsidiaries 

(e.g. the Cultural Association Maravee, the Volo Onlus, the Lega 

Italiana per Lotta contro i Tumori [Italian League for Combating 

Tumours]) 

GOVERNANCE 

▪ IDB publishes an annual Sustainability Report, prepared according 

to the “GRI Sustainability Reporting Standards”: the most recent and 

widely circulated international non-financial reporting standards 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

All the production processes are inspired by the philosophy of the 

circular economy, which is based on the concept of optimisation of 

waste recovery, energy saving, water waste purification plant with 

consequent reuse and recovery of treated water, trigeneration plant, 

photovoltaic panels, solvent recovery plant, use of recycled and 

sustainable fibres, use of bio-based raw materials. 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ Workplace Health Promotion Program: “Luogo di lavoro che 

Promuove Salute” [Workplace that Promotes Health] is based on the 

principles of Promoting Health in the workplace (WHP) 

▪ Organisation of periodic meetings with employees to raise awareness 

and incentivise the various company departments on sustainability 

issues (e.g. Be-Limonta Day) 

▪ 2023: more than 8,000 hours of training delivered to employees  

▪ A company platform where employees can convert performance 

awards into welfare services, with an additional 10% reward 

▪ The company constantly invests in low-energy production 

technologies, contributing to the reduction of CO2 emissions into 

the atmosphere 

▪ Organisation of specific sustainability-related courses in the various 

departments (finance, legal, purchasing and marketing, Sales, R&D). 

GOVERNANCE 

▪ While it is not obliged to do so, the company publishes the 

sustainability report on its website, making it available to all 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ 2022: Halting of purchases of fur with the latest collection of 

Autumn-Winter 2023 fur garments. 

▪ Moncler has remained in the Dow Jones Sustainability (DJSI) World 

and Europe indices for the fourth consecutive year 

▪ In the same year, it virtually eliminated the use of single-use virgin 

plastic and began recycling feather waste and productive nylon 

from a circular economy perspective 

▪ 90% of the electricity used in directly managed corporate offices 

worldwide (production sites, offices, logistics centre and stores) 

derives from renewable sources 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ 3,900 devices and associated connections donated to the 

elementary and middle schools in Milan (Italy), with 100 hours of 

training offered to 80 teachers (worth about € 2 million) 

▪ Support for the experimental home health care program for Covid-

19 patients in the city of Milan (worth about € 2 million)  

▪ 2022: provision of more than 170,000 hours of training to employees  

GOVERNANCE 

▪ The indicators underlying the incentive plans adopted are 

benchmarked to an “ESG Performance Indicator” of 15% 

▪ 42% of board members are women 

▪ 58% of board members are independent directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ First Italian company to join the “Better Cotton Initiative” 

programme to promote sustainable cotton farming  

▪ Launch of the RE-UP upcycling project, a collection composed of 

unsold and refurbished garments 

▪ (i) 100% of the cotton used comes from sustainable and certified 

sources; (ii) 84% of the assortment is made from certified supply 

chain materials with reduced environmental impact; (iii) over 6 

million garments made from recycled synthetic materials 

(compared with 1.8 million in 2021)  

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Provision of a car pooling platform for employees to reduce the 

greenhouse gas emissions associated with their daily commute 

▪ Donation of more than 800 clothing kits for women and children 

to the Fernetti crossing between Italy and Slovenia for refugees 

from Ukraine with the initiative “Un abbraccio per l’Ucraina” [A hug 

for Ukraine]  

▪ Gender pay gap almost entirely eliminated 

▪ 2022: provision of more than 200,000 hours of training to 

employees 

GOVERNANCE 

▪ 44% of board members are women  

▪ 56% of board members are independent directors 

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In 2020, it began the process for the full application of the 

framework recommended by the Task Force on Climate-Related 

Financial Disclosures set up by the Financial Stability Board (FSB) 

▪ 2021: € 15 million in environmental investments to reduce GHG  

▪ Definition of the “Sustainability Scorecard” plan, composed of 16 

targets, the progress of which is monitored by the “Sustainability 

Steering Committee” chaired by the Chief Sustainability Officer 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ 2022: 37% of the workforce holds shares in the company (“Yes plan” 

launched in 2013, whereby group employees can buy Prysmian shares)  

▪ Awarding of 80 high school scholarships and 20 college 

scholarships for the children of their employees  

GOVERNANCE 

▪ The indicators underlying the incentive plans adopted are 

benchmarked to an “ESG Performance Indicator” of a maximum of 

30% 

▪ 42% of board members are women  

▪ 75% of board members are independent directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ 2022: more than 400 products designed according to eco-

sustainable standards 

▪ Use of timber from sustainably managed forests and FSC (Forest 

Stewardship Council) or PEFC (Programme for Endorsement of 

Forest Certification) certificates, the two main certification bodies 

in the sector (objective of using 100% of timber from certified 

sources by 2025)  

▪ Voluntary adhesion to a circular economy programme for the 

collection and reuse of waste (e.g. packaging used in logistics) and 

used furniture  

▪ Adherence to the “Carb P2 Regulations”, which aim to reduce and 

control formaldehyde emissions of wood-based materials (100% of 

products are Carb p2 certified)  

▪ Development in collaboration with the FCBA technological 

institute of the ECO-8 programme, to assess the degree of eco-

sustainability of a product  

▪ Active control aimed at the energy consumption of its own stores 

and warehouses, implementing several initiatives to reduce 

consumption, including the introduction of an LED lighting system 

and switching off of lighting in stores at night  

▪ With regard to logistics, exclusive use of external carriers meeting 

Euro 6 standards, in order to reduce CO2 emissions 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ 2022: more than 12,000 hours of training provided to employees  

▪ 2020: Free Share Allocation (AGA) plan launched covering about 

5,000 shares for all its employees in France 

▪ 2022: 51% of employees are women 

GOVERNANCE 

▪ 33% of supervisory board members are women 

▪ 50% of the members of the supervisory board are independent 

directors  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Launch of activities for obtaining B Corp certification 

▪ Installation of electric car charging spaces at the offices and 

adoption of a travel policy to promote sustainable mobility 

▪ Implementation of a program to reduce the use of plastic by 

installing water dispensers and distributing aluminium water bottles  

EMPLOYEE AND SOCIAL INITIATIVES  

▪ “Fondazione Sesa” [Sesa Foundation] for the promotion of social 

solidarity activities, mainly in the fields of education, scientific 

research, education, social and health care 

▪ Significant donations to institutions (support to vaccine hubs and 

hospitals) and other organisations active in researching cures for 

rare diseases 

▪ Activation of partnerships and participation in events with various 

Italian universities for the selection of the best talents  

▪ Executive Master’s Degree in Management & Innovation Design with 

Sant’Anna University of Pisa for digital skills training  

▪ Providing more than 60,900 hours of training to employees  

GOVERNANCE 

▪ At the beginning of 2021, the company’s By-laws were amended with 

the aim of guiding the group’s governance towards sustainable 

development and value creation in the medium- to long-term  

▪ 40% of Board members are women 

▪ 50% of board members are independent directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Opening of several campuses in Europe in so-called “gentrification” 

areas, contributing to the economic and sustainable development of 

neighbourhoods  

▪ 2019: inauguration of the Campus of Milano Isola, the first space 

entirely dedicated to Foodtech and sustainability; organisation of 

periodic events linked to sustainability 

▪ Program to eliminate plastic bottles on campus through 

collaboration with Wami 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Creation of the “Tag Academy” and advocacy platform to support 

employee training, including on sustainability issues 

▪ Progetto Apicultura Urbana [Urban Beekeeping Project]: a portion of 

the spaces in the terraces is dedicated to API repopulation projects 

in the city of Milan, monitored in the hives in IoT mode 

▪ “Mum & Dad” (pre-partum) policy: granting time flexibility and smart 

working as pregnancy progresses. 

▪ € 1,000 per annum per employee spent through the welfare platform, 

which contains a catalogue of contracted services 

GOVERNANCE 

▪ 61% of the workforce are female 

▪ Presence of an Advisory Board with managers of partner companies 

on the campus of Talent Garden Isola (Milan) dedicated to the main 

trends relating to Food Tech and sustainability 

▪ 22% of Board members are women 

▪ 44% of board members are independent directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Adoption of a policy to reduce the environmental impact of its 

activities, consumption of resources, CO2 emissions and waste 

▪ Work began on determining the company’s carbon footprint, with the 

aim of gradually reducing emissions 

▪ Energy supply produced exclusively from renewable sources and 

use of electric vehicles 

▪ Reducing the environmental impact of using and disposing of 

electronic devices by promoting constant reuse of functioning 

electronic devices (routers, gateways, etc.) through a process of 

refurbishing (“refurbishing”) 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ In 2022, the company won the Welfare Champions award for the 4th 

year, awarded by the SME Welfare Index  

▪ The first course of Vianova Academy was activated with the aim of 

contributing to the development of the community by training the 

youth of the territory 

▪ In 2023, more than 9,200 hours of training were provided to 

employees 

▪ The “Build your future” initiative was launched, a free course for 18-

26 year olds, that supports participants in developing their potential 

and provides useful tools to reflect on key aspects of personal and 

professional growth 

GOVERNANCE 

▪ The company, while not obliged to do so, publishes its financial 

statements on the website, making them available to all 

▪ 29% of the members of the board of directors are independent 

directors 

SDGs ADOPTED  

 

 

 


