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Introduction
Ambienta SGR (hereinafter also “Ambienta”, “Company”)
is a European environmental sustainability investor across
private and public markets.
Operating out of Milan, London, Paris and Munich, Ambienta manages over €1.5 billion in assets with a focus
on investing in private and public companies driven by
environmental megatrends and whose products or services improve Resource Efficiency or Pollution Control. In
private equity Ambienta has completed 52 investments to
date (46 as at December 2021); in public equity markets it
has pioneered one of the world’s largest absolute return
funds entirely focused on environmental sustainability and
manages a full suite of sustainable products ranging from
low-risk multi-asset funds to equity long-only.

1. promotion of the development, growth and dissemination of products, services and activities that,
inter alia, improve efficiency in the use of natural
resources and/or reduce pollution in their respective sectors of activity
2. integration of environmental, social and good governance factors in the management of activities
within the collective asset management service
3. promotion, directly or indirectly, of non-profit activities whose purpose is aligned and synergistic
with that of the Company, with particular reference
to the dissemination of a scientific culture about
environmental issues.

A pioneer in its sector, in 2019, Ambienta became a Benefit
Company pursuant to Italian law1. As such it incorporated objectives of common benefit in its corporate purpose, already
linked to the pursuit of environmental sustainability and ESG
(Environmental, Social and Governance) integration.

To assess its non-financial impact, Ambienta has turned to
B Lab, an international non-profit organisation, and evaluated its work through the B Impact Assessment, reaching a
score of 112.8 in July 2019. For more details see the “Impact
assessment” section.

As an asset manager dedicated exclusively to environmental sustainability, Ambienta included the following three
common benefit objectives in its Articles of Association:

This document, drawn up pursuant to Art. 382 of Law no.
208 of 28 December 2015, describes the results obtained
in 2021 by Ambienta SGR.

Our objectives and results
Objective 1
Promotion of the development, growth and dissemination
of products, services and activities that, inter alia, improve
efficiency in the use of natural resources and/or reduce
pollution in their respective sectors of activity
Results
Ambienta SGR, since its establishment, has been committed to a sustainable future. Ambienta pursues this
objective by investing, within its various asset classes,
in companies with a positive impact on the environment
in terms of resource efficiency improvements (“Resource
Efficiency”) and/or pollution reduction (“Pollution Control”). These investments also contribute to the United
Nations Sustainable Development Goals (UN SDG).
Ambienta’s investment strategy is formalised, across
asset classes, in the fund rules, in agreements with investors, and is also set out in the Responsible Investment
Policy, which covers both the investment strategy and the
integration of ESG factors in the management approach.
To align the investment strategy consistently with its
objectives, Ambienta has created the dedicated Sustainability & Strategy (“S&S”) team, currently made up
of 82 professionals (6 in 2021). The team’s main respon1
2
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sibilities include: studying the impact of Resource Efficiency and Pollution Control trends on different sectors
and industries, identifying investment opportunities,
verifying whether the investment targets have, through
their products and/or services, a positive environmental
impact, and implementing ESG strategies by supporting
both Ambienta and its various asset classes in their integration.
In Private Equity, the following parameters are assessed
to determine whether a target business meets Ambienta’s
investment strategy and provides a positive environmental impact:
• efficiency in the use of resources and/or reduction
of pollution are growth factors for the company
• environmental impact is measurable and measured.
This assessment takes place by applying Ambienta’s proprietary methodology, the Environmental Impact Analysis
(“EIA”). The methodology is applied by the S&S team both
in the due diligence phase, prior to acquisition, and on an
annual basis to monitor and report the results achieved
in terms of environmental impact. The methodology,
composed of 11 UN SDG aligned metrics, includes both
quantitative indicators and qualitative descriptions that
explain the methodology and assumptions.

Law no. 208 of 28 December 2015
Following approval by the BoD in March 2022, updated to include the latest April 2022 hire of the S&S team

The results, in terms of Resource Efficiency and Pollution Control, achieved by the companies in Ambienta’s Fund
II and Fund III portfolios in 2021 are summarised below3.
Pollution Control

Resource Efficiency
Metrics

UoM

Ambienta II & III

Equivalent to

Metrics

UoM

Ambienta II & III

Equivalent to

Energy
Saved

Toe

31,469

Energy consumption
of ~ 595,000
refrigerators

CO2
Emissions
Reduced

tons CO2
equivalent

388,000

Annual emissions
of ~ 183,000
passenger cars

Water
Saved

m3

880,536

Annual water
consumption
of ~ 4,800 households

Air Cleaned

km3

2,169

~ 37 km air column
over Manhattan

Materials
Saved

tons

275,100

Weight
of ~ 128,000 SUVs

Pollutants
Avoided

tons

35,565

Annual production
of hazardous waste
of ~ 190,000 EU citizens

Land(fill)
Saved

m3

7,302

Annual waste
production
of ~ 49,000 people

Water
Cleaned

ml m3

5,601

Annual water
consumption
of ~ 31 million homes

Food
Saved

tons

93,569

Food consumption
of ~ 180,000 people

Materials
Recycled

tons

40,279

~ 9.5% of Milan’s
recycled waste

Quantification
ongoing with
dedicated project
in 2022

Biodiversity
Preserved

An indication of the reference SGDs for each portfolio company is also provided.4
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3

2

2

1

7

2
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8

1

Companies in Ambienta II and III portfolio as at 31.12.2021. Following approval by the BoD in March 2022, updated to include Calucem, exited in November 2021, estimates
4
Following approval by the BoD in March 2022, updated to include Calucem, exited in November 2021.
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Also in the context of our Public Market funds, Ambienta
invests in products and services that generate Resource
Efficiency and/or Pollution Control. Starting from the EIA
methodology applied to Private Equity investments, the
S&S team has used its expertise to adapt it to the needs
of Public funds; this is how the Ambienta Sustainability
Index (“ASI”) methodology was designed and applied consistently to the investable universe of Ambienta, guaranteeing a complete assessment of the positive or negative
environmental impact of its investment targets.
At the end of 2021 Ambienta was managing three Public
Market strategies, Ambienta X Alpha, Alpha Green and
Sustainable Infrastructure Income5, built using ASI as a
reference methodology. These funds therefore invest in
companies that through their products and services contribute to Resource Efficiency and Pollution Control in their
reference sectors.
The results achieved during the year are regularly monitored and reported for each asset class. The details of the
reporting methods are summarised in the next section of
the document.
Ambienta will continue, in the future, to pursue its responsible investment objectives by applying these principles
to all its future investments.
Objective 2
Integration of environmental, social and good governance
factors in the management of activities within the collective
asset management service
Results
In addition to an investment strategy based on sustainability and applied to all asset classes, Ambienta also strongly
believes in the value created by ESG integration. Since its
inception, Ambienta has integrated ESG considerations
into its operations.
Starting from 2012, the year when it joined UN PRI (United
Nations Principles for Responsible Investments), Ambienta
has developed the proprietary ESG in Action programme,
which now formally encompasses the corporate structure
and the various asset classes in which we operate.

In addition to the ESG integration activities in the business, described in the following paragraphs, Ambienta
is guided, at the SGR level, by the same ESG principles
promoted in Private Equity and Public Markets. The main
activities include the Net Zero Policy, through which the
Company is committed to achieving Net Zero emissions
in its operations by 2030. The Policy contains guidelines
for emission reduction and offsetting activities. Since 2020
Ambienta SGR has obtained, annually, the Carbon Neutral
label with respect to its operations.
With the preparation of a formal Diversity and Recruitment
Policy in 2020 Ambienta is committed at the highest levels
of the organisation to increase its efforts towards diversity
and inclusion. This commitment has led, in 2020, to the
entry of a female partner in the Private Equity investment
team and the hiring of a woman as Chair of the Board of
Directors. In 2021, almost 40% of Ambienta SGR employees are women.
ESG integration in Private Equity
Ambienta works together with its portfolio companies to
promote responsible management practices by applying
our proprietary ESG in Action programme. The programme,
made up of a series of principles and specific activities,
is systematically applied to 100% of the companies in the
portfolio with the aim of ensuring that ESG aspects become an integral part of the operations of the companies.
Before the investment, in the due diligence phase, Ambienta requires an ESG due diligence to be carried out
by a third-party advisor. Once in the portfolio, the ESG
integration activity begins with the assignment of the responsibility for implementing the ESG in Action programme
to a C-suite officer. It continues with the delivery of an
ESG training session to company management to increase
awareness and knowledge on these topics.

Ambienta’s ESG commitment begins with its Responsible
Investment Policy and its governance structure:

Following training the next phase of the programme is
the Board of Directors (“BoD”) approval of three all-encompassing policies on business ethics, environmental
protection, health and safety and employment and labour
standards.

• the Board of Directors guides the company’s ESG strategy, is committed to responsible investment and has
assumed full oversight and responsibility for ESG integration
• the ESG team, part of the Sustainability & Strategy team,
supports the Company, the Private Equity and the Public
Market investment teams, as well as the portfolio companies in ESG integration activities
• both in Private Equity and Public Markets, the investment teams are actively involved in ESG integration.
With particular reference to Private Equity, the invest-

The most important phase of the programme is the materiality analysis; carried out by management with Ambienta’s
support it has the objective of identifying the most significant ESG risks and opportunities that the business faces.
Based on these results an ESG Action Plan consisting of
actions, timings, responsibilities and monitoring KPIs is
drafted and Board approved. In this phase, a third-party
advisor will also carry out the carbon footprint analysis
to identify areas for reducing and mitigating the carbon
footprint. Once these phases have been completed, management is expected to periodically (monthly) monitor and

ESG Corporate integration
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ment teams guide the execution of ESG plans and promote active management within the companies in the
portfolio. ESG Nodes, the partners in charge of each
portfolio company, are responsible for ensuring the implementation of the ESG in Action programme.

Alpha Green and Sustainable Infrastructure Income are distributed by Banca Generali

inform the BoD and Ambienta on progress. Finally, once
the companies reach the monitoring phase of the programme, an external verification activity is carried out:
through agreed verification procedures (“Agreed Upon

Procedures”) a third party checks the correct implementation, by the portfolio companies, of the ESG in Action
programme.

Some key achievements of some of the companies in the portfolio are summarised below.

NACTAROME 6 is a Group, present in the portfolios of Funds II and III, which operates in the market of natural food
ingredients. The Group, present throughout Europe, is composed of seven investments starting with Aromata (Italy) in
November 2018 and followed by IPAM (Italy), Nactis (France), Create Flavours (United Kingdom), TasteConnection (United
Kingdom), Pharmorgana (Germany) and FIAS (Italy).
As part of Ambienta’s ESG in Action programme, some relevant ESG issues have been identified on which Nactarome
structured an action and monitoring plan.
Integrated and structured approach to
environmental management to optimise
management and reduce the impacts of
the production process.

Human capital management to support
company growth by attracting talent and
enhancing skills.

Main activities and results:

a. Incentive scheme for first- and second-line managers (over 40 people)
based on financial and qualitative KPIs,
was introduced

Main activities and results:

b. Periodic training for employees was introduced to promote common culture
and know-how

b. Equity plan for senior and middle management (30+7 people) was introduced

a. Environmental standards were strengthened through significant investments
and the achievement of ISO 14001 certification for environmental management
in some sites
b. Energy efficiency and carbon footprint
improvement: solar panels were installed
and production processes enhanced. In
Aromata, where enough time has passed
for measurement, the carbon footprint
per ton of product decreased by 35% in
the period 2018 - 2021

Main activities and results:

c. Career development programme to promote and retain top talent was formalised

Corporate governance restructuring to
ensure the effective integration of the
various companies in a single, unified
Group.
a. The shares of all minority shareholders of
the acquired companies (entrepreneurs)
were transferred at topco level

c. A new cross-country organisation, with
“business unit accountability” and single
strategy, was introduced

c. Efficiency of the wastewater management system was increased, resulting
in a substantial reduction in the amount
of water discharged

NAMIRIAL, part of Fund III since May 2020, is a leading company in certified digital trust services and software solutions.
As part of Ambienta’s ESG in Action programme, some relevant ESG issues were identified, on which Namirial
structured an action and monitoring plan.
Energy efficiency and CO2 reduction to
mitigate the main impacts of energy and
fuel consumption.

Attracting, managing and retaining talent to support growth and mitigate the
risk of losing people and key expertise.

Privacy and data protection to preserve
business know-how and to meet existing
requirements.

Main activities and results:

Main activities and results:

Main activities and results:

a. A car policy to support the switch to hybrid and electric vehicles was introduced

a. The Employer Value Proposition was defined and an employee selection process
and a programme for the placement of
new hires were implemented

a. Awareness-raising activities on IT security risks were carried out; in the process
of introducing training on these issues

b. The purchases of energy from renewable
sources was introduced
c. A decarbonisation plan was completed 7

b. Training needs were mapped, and a
training plan was formalised
c. Methods for evaluating personnel were
introduced and a remuneration policy
was implemented

6
7

b. In the process of developing an intellectual property protection policy
c. In the process of implementing stateof-the-art certifications for IT Service
Management (ISO 20000) and Business
Continuity Management (ISO 22301)

Nactarome was exited by Ambienta in February 2022
Following approval by the BoD in March 2022, updated to consider latest available data
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CALUCEM, in the Fund II portfolio from 2016 to 2021, is the second largest developer, manufacturer and distributor of
calcium aluminate cements and one of the few companies with global reach in the sector.
As part of Ambienta’s ESG in Action programme, some relevant ESG issues were identified on which Calucem structured
an action and monitoring plan.
Improvement of the environmental footprint of Calucem and its products.

Improvement of occupational health and
safety standards.

Management enhancement and succession guarantee.

Main activities and results:

Main activities and results:

Main activities and results:

a. Investments to increase energy efficiency (e.g. reuse of waste heat from furnaces
to decrease energy consumption) continued

a. A new Environment, Safety, Health and
Quality department was set up

a. The management team was replaced in
order to improve corporate governance
and ensure business continuity

b. A plant for the reuse of bauxite (which
would otherwise have been disposed of
as waste) was built

c. Frequent meetings on health and safety, site inspections and monitoring of the
“near misses” were set up

b. ISO certification on health and safety
was obtained

c. New (patented) products that aim to
save CO2 for customers were developed.
One example is EcoFlex which received
a € 2 million grant from the European
Union as part of its CO2 saving initiatives

ESG integration in the Public Market
Ambienta undertakes an annual ESG engagement activity
with its Public Market portfolio companies.
An engagement questionnaire, consisting of a number of
qualitative and quantitative questions on the most significant ESG areas, was prepared in 2021 and sent to all
portfolio companies at the end of July 2021. The responses received were analysed to understand the status quo
of ESG integration, identify best practices and areas for
improvement.
Based on this analysis, a short list of around 10% of the
portfolio companies was directly engaged to learn more
about ESG activities and performance, to better understand future prospects and to raise awareness of the
benefits of increased ESG commitment and transparency.
This engagement activity will be carried out annually with
the companies that are part of the Public investment funds.
Reporting
The results achieved during the year, both with reference
to sustainability impact and in relation to the progress
made in ESG integration, are periodically reported to our
main stakeholders.

8
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In 2021, applicable for the directly distributed fund Ambienta X Alpha

• Private Equity: the fourth quarter (Q4) reports to our
investors contain details on the environmental impact
achieved during the year by each individual company in
the portfolio and an update on the status of the implementation of the ESG in Action programme, including
key qualitative and quantitative results achieved by each
company. The Q1, Q2 and Q3 reports, on the other hand,
provide a high-level overview of the main ESG updates
of the quarter at SGR, fund and portfolio company level.
• Public Market: the Factsheets prepared monthly contain
the Sustainability Net Value8 (“SNV”) indicator which
groups, at the Fund level, the environmental impact assessments carried out for each company in the portfolio.
• Corporate: the ESG & Environmental Impact Report, a
document published annually on the Ambienta website,
provides an overview of the environmental impact of
our portfolios and an update on the ESG integration
activities deriving from the ESG in Action programme.
The 2021 Report is available on our website7.
The ESG integration activity at corporate level and in the
various asset classes will continue to be pursued by Ambienta, as a tool for creating value and managing risk.

Objective 3
Promotion, directly or indirectly, of non-profit activities
whose purpose is aligned and synergistic with that of the
Company, with particular reference to the dissemination
of a scientific culture about environmental issues
Results
In 2010 Ambienta established Fondazione Ambienta, a
non-profit organization whose purpose is to promote projects to spread, among the new generations, a culture

Mission

of respect for the environment, energy saving, recycling
and in general all those behaviours capable of effectively
reconciling industrial development and environmental
safeguard.
This objective is achieved through two main projects,
carried out by Fondazione Ambienta, “Tondo come il
mondo” [Round like the earth] and “Futuro” [Future],
which have obtained the sponsorship of the Ministry of
the Environment.

Projects

• Providing environmental education for Italian school
children – a topic generally not included in national
school curricula
• Raising awareness and fostering a culture of
environmental protection from a very young age
• Promoting behaviours capable of effectively reconciling
industrial development and environmental sustainability
Objective
• Increasing awareness of environmental sustainability
among future generations
• Encouraging institutions to introduce environmental
education programmes in schools
• Providing science-based educational material for
children

Through the two projects supported by Ambienta with
the work of the Foundation, about one fourth7 of pupils
aged between 8 and 10 and from Italian primary schools
were reached.

“Tondo come il mondo”
for grades III, IV, V of
Italian primary schools
to raise awareness of
environmental risks and
opportunities

“Futuro”, aimed at
secondary school children
to build a foundation to
encourage responsible
choices in the future

Ambienta will continue, through the activities of the Foundation, to promote the spread of a culture of respect for
the environment among the new generations.
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Impact assessment

• Governance, includes issues relating to ethics,
transparency and corporate mission;

For the evaluation of the social and environmental impact of the Company we have applied the B Impact
Assessment methodology, a complete international
standard that allows us both to evaluate our non-financial impact and to design paths for future development.

• Workers, includes issues relating to health and
safety, well-being and the degree of satisfaction
of the employees;
• Community, issues related to inclusion, supply
chain management and civic engagement;

The B Impact Assessment is a tool developed by the
non-profit organisation B Lab with the aim of measuring, managing and improving the non-financial impact
of a company on all its reference stakeholders.

• Environment, includes issues related to climate
change, water management and management of
natural resources;

The Assessment is used by more than 150,000 companies worldwide, of which approximately 4,600 have
obtained the B Corp certification. The result of the B
Impact Assessment is expressed as an overall score
relating for the company, between 0 and 200, with
details on the five main impact areas considered:

• Customers, includes issues related to customer
management.
Our complete B Impact Report certified by B Lab is
available at:
https://www.bcorporation.net/en-us/find-a-bcorp/company/ambienta-sgr-sp-a/

B Impact Report (July 2019)

Median of
companies

SCORE

80

112
50.9

0

200
Minimum score for
B Corp certification

The score by impact area:

61%

63%

66%

39.4

- 70
- 60
- 50

31.6

38%

- 40
31%

- 30

18.9

16.6

- 20
- 10

6.1
Governance

Workers

Community

Ambienta Score

8

Environment
% Ambienta

Customers

-0

