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NINO TRONCHETTI PROVERA

Letter from Managing Partner and Founder

W

e had almost finalised the 2019 annual release of our ESG & Environmental Impact Report by the
time the COVID-19 outbreak changed our lives completely. This transformational event, which is
hitting our communities and families, is going to have a lasting impact on our economies and
societies. As private equity managers and entrepreneurs, this event will require us to support our portfolio
companies, the local communities, and the workforce even more closely in the years ahead. We are striving,
while we write, to make sure our employees and their families are safe, working remotely as much as they can
and with adequate protection while working in all facilities, in full agreement with authorities’ regulations. In
the meantime, we are executing plans on how to handle the economic difficulties our companies will face and
to make them capable of enduring this crisis for the benefit of all stakeholders. As we report on 2019, we look
at what we have done and think about how we can improve further.
Ambienta’s long term commitment to environmental sustainability investments enables us to invest and
promote the growth of companies and people whose work makes the world more efficient in the use of natural
resources and/or pollution control. Overall, in 2019, our portfolio contributed to reducing ca. 300 thousand
tons of CO2 , comparable to the annual emissions of ca. 140 thousand passenger cars, and to avoiding around
ca. 30 thousand tons of pollutants, equivalent to ca. 160 thousand of the EU-28 citizens daily hazardous waste
generation. Since growing urbanisation, wilderness destruction and climate change have been associated
with the spread of viral infections, we are proud our work contributes to somehow cope with this risk as well.
Our ESG in Action programme has continued to gather awards and recognition across the industry and we
are particularly proud of the positive impact we generated for our employees and local communities. The results
achieved with Safim are a demonstration of how positive alignment of interest from shareholders through to
management and employees is the most powerful value creation tool which can be achieved through proper
and company-wide incentive schemes, company kindergartens or other initiatives that improve people’s daily
work-life balance.
For all these reasons, in 2019 Ambienta decided to raise the bar further. We obtained the B Corp
Certification which includes us in a group of thousands of companies across the world, the so called “Benefit
Corporation”, that through their activity promote shared benefits across society. In parallel, we joined the
“Climate Emergency Declaration COP 25” which commits us to be net zero by 2030 - 20 years ahead of the
Paris Agreement. Though an industry-leading Net Zero Plan, we achieved this target in 2020 and we are on
track to become net positive by mid-decade.
We believe people talent, determination and resiliency is instrumental in achieving any results, as
demonstrated by the current crisis we are experiencing. Therefore, as a responsible investor, we will continue
to invest in our people and talents at Ambienta as well as in our portfolio companies. We hired 10 new
professionals in 2019 across investment teams in all offices and corporate functions, growing our workforce
while simultaneously increasing our training efforts. Similarly, across our portfolio we are bolstering companywide incentive schemes and career development plans to increase people’s capabilities and skills while
recognising talents and achievements.
The years ahead will be tough and private capital, alongside public resources, will be required to fuel
energy, ideas and determination to entrepreneurs striving to restore economic conditions. We will do our part
by supporting, helping and nurturing their dreams while we thank all the people who today are working to heal
and take care of our loved ones.
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STEFANO BACCI

Letter from ESG Manager

A

mbienta in 2019 delivered outstanding results in terms of financial value creation. As a private equity
investor specialising in long-term environmental growth trends, and only investing in companies that
contribute to the United Nations Sustainable Development Goals, active ownership and responsible
investment are intrinsic to everything we do to deliver our primary objective of value creation.
Born in 2008, the firm manages €1.2bn with three funds all following the same investment strategy:
environmental impact with a special regard to ESG implementation. We developed our own proprietary
methodologies, the Environmental Impact Analysis (EIA) and ESG in Action programme, to measure
environmental impact and run an ambitious ESG agenda for which implementation is monitored tightly.
These methodologies are integral to our investment process and to fulfil our transparency and reporting
duties towards our investors. In recognition of Ambienta’s investment strategy, Ambienta was awarded the
B Corp Certification in 2019, having met rigorous social and environmental standards. The score ranks
Ambienta in the top 15% of all B Corps globally, reaffirming its leadership and commitment over responsible
investment practices.
In 2019, Ambienta raised the bar to address climate change, requiring all portfolio companies owned by
Ambienta III to run a carbon footprint analysis and strategy and to implement initiatives to improve their
resilience, reduce environmental impact, and better position them against climate-related risks.
In addition, in 2019 we mandated PricewaterhouseCoopers to audit the implementation of our ESG
in Action programme at GP and portfolio level to increase stakeholders’ and shareholders’ confidence
that ESG principles are integrated appropriately within our portfolio. Since 2019 we now also undertake
yearly third-party assurance over our PRI Transparency Report. This year the assurance was performed by
PricewaterhouseCoopers.
Our firm is widely recognised as a leader in sustainability by the industry and received numerous
recognitions. Ambienta achieved top ratings for three consecutive years from the UN Principles for
Responsible Investment (UN PRI), in recognition of the effectiveness of its proprietary ESG in Action
programme. Ambienta was also awarded an overall rating of “A+” in the 2019 RobecoSAM Corporate
Sustainability Assessment (CSA), for the second year in a row. Finally, in 2019 Ambienta received the SWEN
Capital Partners ESG Best Practice Honours, for the second consecutive year, in recognition of its coherent
implementation of ESG principles across its entire operations.
We look forward to continuing to refine our proprietary methodologies in the upcoming years to ensure
we remain ahead of the curve and lead the implementation of these good practices across the financial
world. Ambienta has always considered ESG as a value creation tool and the secret lies in the creation of
its own meticulous industrial approach, which goes far beyond a mere administrative box ticking exercise.
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AMBIENTA CAPITAL
FOR ENVIRONMENT

The largest capital pool committed
to Resource Efficiency and Pollution
Control investments

6|

Investment Approach
Ambienta is a leading European private equity firm focused on environmental growth
investments in industrial SMEs.
Founded in 2007, Ambienta was established to capture the vast growth opportunity in privately owned,
European niche leading businesses driven by indisputable environmental drivers. A three-pillar investment
strategy that has proven successful over the years.

1

2

3

Sustainability

Europe

Niche leaders

Resource Efficiency and
Pollution Control - not a sector
but a theme across all industries

Centre of excellence for
environmental solutions - driven by
necessity over the last century

35 1 companies acquired to
date, ranging from the youngest
at 20 years old to 90 years old

1. Market characteristics:
growing international
end markets with strong
environmental drivers.
Environmental sustainability
drives investment focus and relies
on long-term macroeconomic
drivers. An ever-growing global
population and associated
increase in consumer demand are
placing more and more pressure
on the supply of natural resources
and causing pollution of air, water
and soil. The foundation for
Ambienta’s investment strategy is
that these undeniable long-term
trends have created a compelling
case for sourcing and supporting
innovative businesses across
industry verticals that improve
Resource Efficiency or Pollution
Control.

2. Business model:
proven, international and
scalable businesses with low
capital intensity.
Europe has historically been
characterised by a relative
scarcity of natural resources,
a strong industrial base and
high population density. Out of
necessity, Europe has become a
global leader for environmental
businesses whose products and
services, originally developed
for domestic markets, are now in
global demand. Ambienta is well
positioned to support European
SMEs to become international
niche industry leaders with
an experienced team of 19
investment professionals across
three key industrial hubs in
Europe.

1

3. Company characteristics:
niche market leaders with
attractive financials.
12 years after its establishment,
Ambienta represents the
world’s largest capital pool for
a specialised environmental
growth strategy in private equity,
investing into niche leaders
with about €1.2 billion of assets
under management across three
funds. While domiciled in Europe,
Ambienta’s portfolio companies
are truly international and
currently active in more than 100
countries.

As of 31 December 2019
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Investment Scope
Ambienta’s founders have been pioneers of environment-related businesses since the 1990s and
their investment thesis, although it has naturally evolved, has remained focused on sustainabilitydriven growth.
Ambienta invests in companies that currently or
prospectively concentrate on products or services
that improve Resource Efficiency or Pollution Control:
1. “Resource Efficiency” refers to minimising the usage
of natural resources and resource intensive services
used to create electricity, heat, industrial products

Industrial
Goods

and food or to shifting to renewable resources.
2. “Pollution Control” refers to reducing the negative
impact of human activity on the quality of air, water,
soil, ecosystems or human health. It also relates to
the control and reduction of the negative effects of
economic activity such as noise or radiation.

Services

Consumer
Goods

RESOURCE
EFFICIENCY

Energy
Water
Other Resources

POLLUTION
CONTROL

(Food, minerals, …)

Air
Water
Soil
Human health

Ambienta’s
investment
scope

“We are proud to have worked
with Ambienta over the last five years,
during this time they have become
a leader within sustainability driven
investments. Their strategy has
delivered top-quartile financial returns
as well as significant environmental
impact across the portfolio”
Adam Turtle,
Founding Partner of Rede Partners
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Ambienta uses a research-led process to
analyse its target universe and combines its
deep sector knowledge with local relationships
to unlock proprietary, primary deals. Ambienta
takes an industrial approach to value creation
through professionalisation, internationalisation
and buy-and-build, driving positive financial
and environmental returns which it believes
are fully aligned.

Approach to Responsible Investment
As a proud signatory of the United Nations Principles for Responsible Investment, we take an
active role in raising awareness of responsible investment issues both internally and at portfolio
company level.
Ambienta is an independent, partner-owned and managed
investment firm. Ambienta’s partners are focused on the
creation of long-term value for shareholders, employees
and their investors through responsible investment.
Transparency and alignment of values, internally and
externally, are a key priority for the Ambienta management
team. Ambienta is fully aligned with the interests of its
partners, LP investors and co-shareholders through
the personal investment of Ambienta’s executives. To
emphasise internal alignment and transparency, several
initiatives have been implemented including a partnership
agreement and a clear, formal career path for employees.
Sustainable and responsible investment is core to
Ambienta’s strategy, pro-actively incorporating ESG
(Environmental, Social and Governance) considerations
across all its operations including investment analysis,
decision-making processes and portfolio management.
Since 2012 Ambienta has been a signatory of the United
Nations Principles for Responsible Investments (UNPRI)
which are now being adopted more broadly by the private
equity community in recognition of the impact they can
have on value creation and returns. This approach is
rooted in our public Responsible Investment Policy that

outlines the inspiring principles of our ESG integration
programme which include the UN PRI six principles, the
ten principles of the UN Global Compact and the PRI Task
Force on Climate-related Financial Disclosures (TCFD).
Over the years this approach has been incorporated
into our ESG in Action programme, a fully fledged ESG
issues integration programme which involves all portfolio
companies and for which we were awarded several prizes.
Since 2019 we now also undertake yearly third-party
assurance over our PRI Transparency Report, following
the most widely recognised standard ISAE 3000.
Ambienta is a member of Invest Europe, which is an
association that aims at harmonising professional
standards, including ESG, across the private equity
industry.
The purpose of Ambienta’s annual ESG & Environmental
Impact Report is to outline how Ambienta incorporates
responsible investment principles across its operations
and to report progress on both the management
of ESG issues and the environmental impact of its
portfolio companies, in line with Ambienta’s distinctive
investment strategy.

Our team
Ambienta’s dedicated team is a key driver of our success. Across Italy, Germany and the United Kingdom, Ambienta has a strong team of investment professionals with a complementary blend of Industrial, engineering,
consulting and private equity experience. Supported by a systematic knowledge management framework and
deep sector expertise, Ambienta is a valued partner for driving growth in European SMEs.

Nino Tronchetti
Provera

Mauro Roversi

Stefano Bacci

Nico Helling

Giancarlo Beraudo

Francesco Lodrini

Partner & CIO

Partner

Partner

Partner

Partner

Managing Partner

2019-2018 WIN
2019 and 2018 ESG Best
Practices Honors

2018-2017 WIN
Firm of the Year
in Italy

2018 NOMINATION

2018 WIN

Impact Investment Firm
of the Year (global)

Best European Private
Equity Growth Manager

2018 NOMINATION

2019 -2018 WIN

2018 -2017 WIN

ESG Award,
DACH Deal of the Year

A+ ESG Score

A/A+ Score
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Our firm

European wide Ambienta presence

■ Direct presence in Italy, Germany
and the UK with offices in Milan,
Düsseldorf and London

■ Investments currently in portfolio
located in the UK, the Netherlands,
Germany, Switzerland, Austria,
Croatia and Italy
Investments (including exits)
Ambienta Offices

Our investors
Breakdown by type
FO
4%

Breakdown by geography
HNWI
3%

Rest of Europe
7%

Bank
7%

America
10%

Pension
29%

Benelux and
North Europe
36%

Government
8%
UK
17%
FoF
12%

Foundation
8%

Insurance
28%

Italy
31%

Our portfolio1
Turnover
ml €

543

EBITDA2
ml €

105

Personnel

2,109

Includes all investments in portfolio during 2019
1
2

Includes data referring to Q2 2019 LTM for Safim and Q3 2019 LTM for Energy Wave, last available data before exit
For SF Filter, EBITDAR adjusted for non-recurring expenses. EBITDAR = EBITDA before SALB rent expenses (L-F-L)
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ESG IN ACTION

Our own approach
to Responsible Investment
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ESG in Action : Approach to ESG Management
As a sustainability focused investor, Ambienta recognises the high correlation between
environmental, social and governance issues and financial performance.
The integration of ESG factors into the managed
investment industry is becoming an increasingly
important part of the duties of a professional investor.
Ambienta has developed an “ESG in Action” programme
to systematically integrate ESG management guidelines
and practices into our day to day operations. We built
the programme with the ambition to achieve practical
and effective results utilising our Firm’s finite managerial
resources. We align the interests of all people in the
Firm and in our portfolio companies to enforce, monitor
and report against the ESG in Action programme
implementation. The principles are applied to actions
at both General Partner and portfolio company level,
tailored appropriately.
The ESG in Action programme is updated constantly
and supervised by the Sustainability & Strategy team.
We want to make sure that Ambienta will remain ahead
of the curve and lead by example the implementation of
these good practices in the financial world.

Underlying principles of ESG management
Our ESG management work is guided by our Responsible
Investment Policy and ESG in Action programme. Our
Responsible Investment Policy sets the bar of our
ambitions; the ESG in Action programme is a pragmatic
guideline to what to do.
Our Responsible Investment Policy was created and
inspired by several international sources that have

been addressing the integration of responsible investing
guidelines both within the financial institutions sector
and the corporate and industrial sectors. Both our
Responsible Investment Policy and our ESG in Action
programme were developed taking into consideration
the principles of the United Nations Global Compact,
the United Nations Principles of Responsible Investing
and the UN Sustainable Development Goals.
Our Responsible Investment Policy is approved and
maintained on a two-year cycle by the Board of Directors
of the GP. It states the organisation’s commitment to ESG
issues and the incorporation of these into operations. In
particular, the policy describes the centrality of the six PRI
principles and how they are integrated into the decisionmaking process from the investment analysis and decision
to portfolio management, monitoring and reporting.
Our investment management process reflects our
commitment to managing environmental, social and
governance factors. Our Responsible Investment Policy
was last revised by Ambienta’s Board of Directors on
January 31, 2019.
In our view, many ESG activities in our industry have
been part of a “box ticking exercise” and focused on
filling in questionnaires. We believe in the importance
of action over questionnaires, particularly given our
limited resources as a mid-market private equity firm,
and have developed the framework for the ESG in
Action programme with this in mind.

Firm Achievements
Certified B Corporation
In July 2019 Ambienta became a certified Benefit Corporation (B Corp) and officially
entered a global community of businesses that meet the highest verified standards of
social and environmental performance, transparency, and legal accountability.
The score achieved of 112.5 ranks Ambienta in the top 15% of all B Corps in the world and
top 25% of all Financial Services B Corps, reaffirming our leadership over responsible
investment practices.
Press release
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AMBIENTA SGR S.p.A.
Ambienta Responsible Investment Policy

Ambienta is committed to a sustainable future. Ambienta pursues this goal as a mid-market private
equity investor specialising in the key environmental themes of resource efficiency and pollution
control and only investing in companies which contribute to United Nation Sustainable Development
Goals for the pursuit of its investment strategy. Active ownership and responsible investment are
intrinsic to everything we do to deliver our primary objective of value creation.
Ambienta recognises the relationship between the long term performance of investments and
environment, social and governance (ESG) issues. In the context of the types of companies that
Ambienta invests in, ESG issues can include, but are not limited to
•
•
•
•
•
•
•

business integrity
corporate governance and management
efficient use of resources
air, land, water and more in general pollution
occupational, user and community health and safety
employment terms and labour standards
human capital development

Ambienta’s approach to responsible investment therefore includes:
•
•
•
•
•
•
•
•
•

investing in line with the United Nations Sustainable Development Goals;
monitoring and reporting to stakeholders about individual portfolio company
contribution to United Nations Sustainable Development Goals;
recognising the centrality of, and following, the UNPRI Six Principles for Responsible
Investments;
incorporating ESG issues into our investment analysis and decision-making processes,
drawing on independent expertise as and when necessary;
leading our portfolio companies as active owners to ensure that ESG policies and
considerations, in a form inspired by The Ten Principles of the UN Global Compact, are
integrated appropriately within each of their operations;
monitoring the ESG performance of our portfolio companies and integrating ESG
information into our investor relations and LP reports on an annual basis;
assessing and managing the carbon footprint of our portfolio companies;
supporting and collaborating with Fondazione Ambienta, for the wide promotion of
environmental values to the youngest generations
promoting internal accountability for the implementation of the above.

Ambienta is a signatory of the UN supported Principles for Responsible Investment (PRI).
Ambienta is a member of Invest Europe where it aims at having an active role and at harmonising its
operations with best in class for its size.
This policy will be reviewed every two years.

Policy approved on January 31, 2019 by the Board of Directors of Ambienta SGR S.p.A.

ESG & Environmental Impact Report 2019 | 13

PORTFOLIO
COMPANIES LEVEL

ESG in Action
Programme
overwiev

REPORT

MONITOR

GP LEVEL

SET TARGETS
AND DELEGATE

This principle of action has been reflected across three
stages at both General Partner and portfolio level:
• Set targets and delegate actions: with the
objective to create commitment and accountability
of key management figures on implementing ESG
guidelines
• Monitor execution: to be sure that programs and
activities are continuously monitored and reviewed

Engage

Monitor

•

by accountable managers
Report: to be sure that achievements, concerns
or issues regarding ESG topics are assessed in a
timely manner and appropriately reported within
portfolio companies to responsible management
and Board of Directors and within Ambienta, to
Limited Partners and investors.

Report

■ Created role of ESG

■ Defined and assigned

■ Report internally

■ Training personnel
■ ESG issues introduced

■ Require yearly

■ Launched Annual ESG

Manager and ESG Node
in bonus policies

Due diligence
■ Initial team based

assessment

■ Indipendent ESG DD

to assess intial status
■ Define ESG Node

Cross Portfolio KPIs

monitoring activities

Portfolio
Management
■ Approve ESG Policies
■ Complete Materiality

Analysis
■ Launch ESG Action Plan
■ Perform Carbon Footprint

The objective of the ESG in Action programme is to
focus activities and efforts across all three stages to
achieve effectiveness rather than breadth. 2019 marks
a crucial year for our ESG integration programme
which has undergone several improvements that

on ESG Issues

Impact report
■ Report yearly to LPs

Monitoring and
reporting
■ Define responsibility and
accountability at mgmt level
■ Implement ESG
monitoring procedures
■ Report monthly to BoD level

Communicate
■ Attending conference

and engaging with
financial sector participants

Exit
■ Assess legacy

of Ambienta ESG activities
at the end of holding
period

have been applied to all new companies owned by
Ambienta III, both at GP and Portfolio level. The key
elements of our ESG in Action programme, applied at
GP and Portfolio company level, are outlined in the
following pages.

ESG at GP Level
The ESG performance of target companies at the time of
acquisition is not part of Ambienta’s investment criteria.
The integration of ESG considerations in our day to
day operations is an effective management practice
and supports long term value creation. We invest in
companies which, at the time of our acquisition, may
have suboptimal ESG standards. We work with these
companies to improve their ESG performance as well
as their financial performance.

“Ambienta was awarded
an “A+” grade in both PRI’s “20182019 Assessment Report” and
RobecoSAM’s “ESG Score 20182019”. SWEN Capital Partners also
awarded Ambienta with “2018-2019
ESG Best Practices Honors”.
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We encourage the implementation of
our ESG programme by providing
ownership and accountability to
the investment deal team. We have
constructed our programme so that
our ESG commitment does not come
second to other managerial goals
and time-consuming tasks. Our ESG

in Action programme is a priority throughout the Firm,
from Ambienta’s Board of Directors’ direct responsibilities
to being part of our standard operating procedures. Our
investment management process is part of our operating
procedures, which are periodically reviewed by the Firm’s
Board of Directors. This makes us formally accountable for
all aspects of the investment process including ESG issues.
According to our investment process, any investment
opportunity which is being evaluated must include
an initial ESG assessment and before any investment
commitment is made, an independent ESG due diligence
must be completed. Results of these activities are included
in the documentation supporting the investment decision.
The final Investment Memorandum contains dedicated
sections summarising ESG findings, status and early
actions for any investment candidate.
But how do we make sure real results are achieved? We

act at several levels of responsibility and governance
including externally, at portfolio level, and internally, at
GP level. We have instituted certain practices to embed
direct ESG control at shareholder agreement level in our
portfolio companies. This practice ensures that ESG in
Action commitments are shared with management from
the very beginning and benefit from clear governance;
it helps us set the bar within the portfolio company
organisation.
We recognise the importance of having a clear internal
organisation and line of accountability, as required

by our operating procedures. At the top of this line of
accountability there is the ESG Manager, who has the
objective to lead the ESG in Action programme and is
ultimately responsible for its success. To assist in the
implementation, the ESG Manager is supported by
ESG Nodes, who are the Partners in charge of each
portfolio company, and who have a duty to implement
and report. ESG Nodes leverage the work of Ambienta’s
deal and portfolio management teams. To reinforce the
practical implementation of our programme, we use
“ESG Drive” as a metric for the year-end bonus of the
senior levels of Ambienta’s investment team.

Sustainability & Strategy Team
Stefano Bacci, Partner, Director and Head of the London office, is the current ESG Manager and is supported
in his leadership role by Fabio Ranghino, Principal and Head of the Sustainability and Strategy department
which is composed of 6 individuals in total. Together, they direct, coordinate and monitor the activities of the
ESG Nodes and their portfolio companies.

Stefano Bacci

Fabio Ranghino

Guido Fucci

Saverio Zafelippo

Giulia Volla

Federica Mallone

Partner

Principal

Associate

Associate

Analyst

Analyst

In line with our environmental investment strategy
and awareness we decided to monitor a select
number of KPIs at GP level, homogeneously across
portfolio companies. These KPIs are in addition to
company specific KPIs and give us the opportunity to
monitor our distinctive commitment to sustainability.
We selected the following key performance indicators
as “Cross Portfolio KPIs”:
• Total Energy Consumption: to monitor where
in our portfolio the largest energy consumption
takes place;
• Total Water Consumption: to monitor where in
our portfolio the largest water consumption takes
place;
• Training Expenditure per Employee: to monitor
the level of activity in building professional skills;
• Environmental Capex Expenditure: to monitor
the investment on ESG relevant aspects of
business as defined by the company;
• Percentage of Eco-Innovative Sales: as defined
by the European Commission, to monitor the
percentage of sold products, or services, which
bear a positive environmental contribution;
• Job Creation: defined as the number of employees

at the end of the year, to monitor the development
of workforce and the number of jobs created
under our ownership.
All of Ambienta’s portfolio companies are required
to report on these Cross Portfolio KPIs in addition to
any company KPIs.
Our ESG & Environmental Impact Report is the final
element of our ESG in Action programme. This publication
is for circulation to the wider stakeholder community.
It describes and discloses all the relevant parts of our
organisation, progress made and results achieved in
implementing our Responsible Investment Policy - our
commitment to sustainability and corporate citizenship.
We publish this year the third issue of this report. This ESG
& Environmental Impact Report goes beyond ESG and
includes a wider sustainability perspective. Specifically, it
covers two additional parts of our commitment to making
an impact: the measurement of the Environmental
Impact of our portfolio holdings through our proprietary
methodology (Chapter 3) and the activities of Fondazione
Ambienta, a non-profit organisation founded, sponsored
and managed by Ambienta to promote sustainability
awareness across young generations (Chapter 5).
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GP level ESG in Action programme innovation 2019:
•
•
•
•

Carbon Neutrality: achieve carbon neutral status as a firm in 2020
Third-party Assurance of PRI: obtain third-party assurance over 2019 PRI Transparency Report
ESG training: deliver mandatory ESG and responsible investment training to all employees
Sustainability team: hired 2 additional employees in the Sustainability and Strategy team

ESG at Portfolio Company Level
The second level of action of the ESG in Action
programme occurs at portfolio company level
where we ensure our values and commitments
are communicated, shared and integrated within
management and management practices. As at GP
level, the ESG in Action programme acts along three
stages: set targets, monitor and report. This is done

Closing

ESG Initial
assessment and
due diligence

ESG in Action
Progress indicator
for Portfolio
Companies

3 months

Goal setting
policies
Board approved

6 months

Materiality
Analisys
completed

12 months

ESG Action
Plan
approved

Monitoring
and reporting
in place

Carbon footprint analysis and strategy

This pre-investment ESG due diligence provides the
foundation to identify, prevent and mitigate potential
disruptions. The ESG assessment is included in the
investment memorandum before the investment
decision is made. Since 2019, after acquisition we
require our new portfolio companies to run a third-party
carbon footprint analysis and
develop a carbon strategy to
“ESG at Ambienta plays a critical
be considered alongside other
role in value creation. Ambienta’s
ESG items in the ESG Action
proprietary ESG in Action
Plan preparation (step 4).
programme exhibits the kind of
leadership and commitment that
The next step is the adoption of
Capital Dynamics believes is critical
“goal setting” policies in each
to the advancement and integration
of the three areas of business
of ESG best-in-class practices in
integrity, environment, health
the private markets”
and safety and employment
Angela Willetts,
and labour standards, as
Managing Director Capital Dynamics Ltd.
outlined below:
• Business integrity: the
company formalises its commitment to conducting
its business lawfully and ethically, setting out its
approach to business integrity and the prevention
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under the supervision and with the assistance of the
Ambienta deal teams, specifically the ESG Nodes. We
use the indicator below to track portfolio company
progress along our ESG in Action programme. It
provides an understanding of our effectiveness in
delegating to management teams the integration of
ESG guidelines in their operating practices.

of unacceptable business practices, including bribery
and corruption.
• Environment, health and safety: the company
formalises its commitment to the best standards of
environmental protection, resource efficiency and
also the health and safety of employees, contractors,
customers and local communities.
• Employment and labour standards: the company
formalises its commitment to the implementation of
fair labour practices, ensuring that employees at all
levels are treated with respect and consideration,
and safeguarding the company’s compliance with
applicable laws, industry standards and known best
practices. A section dedicated to gender equality has
been added as part of the latest review of our ESG in
Action programme.
Once formulated, the policies are approved by the
portfolio company’s Board of Directors. Once approved
at company board level, we seek to ensure that these
policies are well understood by the wider management
team.
Once the above set of goal setting policies are in place,

we carry out a Materiality Analysis. We evaluate all of the
principal risk factors found during the pre-investment
phase and discuss them with the management team in
the context of the current company business, its operating
practices and its wider community of stakeholders. The
goal is to work with the management team to identify
the main risks and opportunities areas and a path to
address them.
A careful review of governance, operations, management
and employee relationships is carried out to identify
any potential ESG issues. For each of them, wherever
possible, we define a key performance indicator (KPI)
that will be used by the management team to monitor
and report against.
Once specific KPIs to monitor are selected, we are ready
to enter the execution phase through an adequate ESG
Action Plan which needs to be approved at company
board level. Implementation of the Action Plan allows
us to improve the asset, to create an ESG responsible
organisation and a management system capable of
meaningful monitoring and reporting. The content
of each portfolio company’s ESG Action Plan varies,
however the purpose of each is the same – to engage
management in ESG conscious practices and delegate
accountability to support processes and practices in
line with our framework. As Ambienta is accountable
to our investors, we want management of the portfolio
companies to be accountable to Ambienta and all

company stakeholders. Therefore, a major part of
the Action Plan is comprised of the assignment of
responsibilities across the management team for
the implementation of actions and the development
of the monitoring process and reporting. The ESG
Action Plan typically includes both preventative and
monitoring actions. Preventative actions include the
implementation of best practice management systems
such as quality, environment and energy management
in the form of the relevant International Standard
Organization (ISO) certifications. The ESG Action Plan
is the roadmap that enables the company to set a course
of actions, implement the required measures and report
to the Board of Directors. At the same time this allows
Ambienta to monitor and report the progress of each
portfolio company.
In 2019 we decided to raise our commitment with
respect to Energy and Quality Management. To the
extent possible, we decided to commit all our companies
to achieve internationally recognised ISO certifications
instead of local standards. In particular, we often may
require portfolio companies to achieve certifications
ISO 9001 for Quality, ISO 50001 for energy Management,
ISO 14001 for Environmental Management, ISO 18001
for Health and Safety or ISO 28000 for Supply Chain
Security. Once the Action Plan is set, the management
team is accountable to report, both on a regular basis,
on the plan execution and KPI performances, or as
required in response to critical issues.

Portfolio level ESG in Action programme innovation 2019
• Carbon Footprint: perform carbon footprint and strategy on all portfolio companies owned
by Ambienta III
• Audit of ESG in Action programme: mandated PricewaterhouseCoopers to audit the
implementation of our ESG in Action programme on all portfolio companies of Ambienta III
• ISO Certifications: to the extent possible, we require all our companies to achieve
internationally recognised ISO certifications
• Timing for ESG in Action programme completion: the programme now prescribes a timing
for any new portfolio company to go through the 5 steps of our ESG integration program

Creating a lasting Legacy
While developing our ESG in Action programme we
reflected on the practical outcomes of implementing the
programme. By the nature of our business we are bound
to be temporary shareholders with a limited time horizon
to create the conditions for long term sustainable value
creation. We strive to implement all the required tools
in the companies we invest into, in order to help them
be more responsible and to be able to create more
value under their future ownership structure. Although
we are conscious that the next shareholder might not
recognise this added value and not encourage an ESG

“As a family, we would choose
supportive culture, some
Ambienta over again if we had to
aspects of our ESG in Action
go back. We achieved exceptional
programme will survive such
results and really clicked with
as ISO certification upgrades,
Ambienta”.
governance practices, supplier
Eronne Mamei,
Chairman and Founder of Safim
management practices
and management systems.
They will be value creation
instruments for the future; a lasting legacy. This is
the reason behind our increased attention towards
internationally recognised certifications.
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ENVIRONMENTAL IMPACT

Our contribution to the Sustainable
Development Goals

Portfolio Environmental Impact
Ambienta, in the last 13 years, has developed into the largest capital pool dedicated
to growth investments in companies driven by the environmental trends of Resource
Efficiency and Pollution Control.
We have only invested, and will invest only, in
businesses whose products or services have a positive
Resource Efficiency or Pollution Control impact, or
a combination of both. Since the establishment of
Ambienta, each investment opportunity has been
assessed against our investment strategy as previously
explained in Chapter 1. At the very beginning we used
to include an assessment of the investment candidate’s
environmental credentials in our investment approval
documents, outlining the impact of the target
company’s activity in terms of Resource Efficiency
and/or Pollution Control. Prospective targets with
an insufficient positive environmental impact were
not pursued.
In 2015 we decided to refine and improve our
approach by providing a proper numeric assessment
of a company’s environmental impact. Considering
our deep expertise in understanding the effects of
environmental trends on growth businesses and the
breadth of our investment strategy, which is a theme
and not a sector, we soon realised we needed more
expertise than is readily available in the public domain.
We required a holistic approach rather than a single
indicator (e.g. CO 2 footprint) and a methodology
which could be homogenously applied to evaluate
the environmental impact of companies with different
business models operating across a variety of sectors

and at different stages of the value chain.
None of the publicly available methodologies we found
were adequate for what we wanted to achieve. The
methodologies were either too limited in scope (i.e.
carbon or water focused, or only one sector specific
approach) or inapplicable in the short timeframe typical
for a private equity transaction - for example, life cycle
analysis is interesting, but not practical with the limited
timeframe and scientific reach of a financial investor. We
decided to develop our own approach to systematically
quantify the environmental impact across our portfolio
holdings as well as of any prospective target. The
purpose of our proprietary methodology, which we call
“Environmental Impact Analysis” (“EIA”), is to provide a
fair, homogeneous and as accurate as possible approach
to the quantification of the Resource Efficiency and
Pollution Control contribution of companies with different
business models, in different sectors and at different
levels of the value chain.
In this report we outline the aggregate impact of our
portfolio for the year 2019. This represents the fourth
full disclosure of our impacts to the public and the fifth
including 2015 impacts shared with Ambienta’s LPs in
April 2016 at our AGM.
How does our methodology look?

Environmental Impact Analysis: the underlying principles
Ambienta’s portfolio and target companies can
contribute both directly or indirectly to Resource
Efficiency and Pollution Control. Impact is assessed
along the entire value chain and is not limited to the
direct impact of the company in question. Companies
may have an environmental impact across multiple
Environmental Metrics which we account for when
applicable. Our preference is to use publicly available
data and provide transparency on the source of the
data. Where publicly available data is not available, we
may use company or management data or where this is
not available, we may use data generated by Ambienta.
We disclose all of our data sources.
Our methodology measures the environmental impact
of a business depending on the timing of the impact. For
example, the environmental impact of some businesses

is crystallised at the moment a product is sold, or first
used (e.g. whenever a unit of water based coating is
sold and used, a certain amount of solvent is saved),
while for other businesses the environmental impact is
throughout the operating lifetime of a product or service
(e.g. the associated water saving of a cooling tower is
a function of its useful life and usage).
We account for the individual attribution of a business
in relation to a certain Environmental Impact. If the
total impact is not exclusively driven by the activity of
the company under analysis, we allocate the impact
proportionately. The total impact can be attributed to
several factors of which the company under analysis
only controls a few. The Environmental Impact is
assessed against reasonable technological alternatives
and not against similar products from competitors.
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For example, a water-based wood coating is assessed
against an alternative solvent-based coating, a
reasonable technological alternative, and not against
a water-based coating produced by a competitor.
When a positive Environmental Impact is certain, but
its reasonable quantification is difficult to frame, we
acknowledge there is an impact but do not quantify
it. A business can present both negative and positive

Environmental Impact contributions. In cases where the
negative environmental impact is comparable in size to
a positive one we do not continue with the investment
process. Any negative or otherwise minor Environmental
Impact contributions are disclosed and discussed
for transparency. Where the impact assessment is
particularly challenging, we may use an independent
expert as an advisor or auditor of our approach.

Environmental Impact Analysis: the methodology
The purpose of the Environmental Impact Analysis is
to numerically quantify the environmental impact of
different businesses in terms of Resource Efficiency
and Pollution Control. In order to have a broad enough
methodology to achieve our holistic goal we have
identified 11 Environmental Metrics (outlined below)
which can be used to assess any of the businesses that
we have come across.
In the first step, the business is described and analysed
to identify its impact driver(s). These impact drivers are
entirely specific to the individual business being analysed.

In the second step, a numeric framework is developed
through the application of the drivers to the relevant
business output. We aim to give the maximum level of
transparency, and critical discussion, on all relevant
assumptions and simplifications used to make a
reasonable assessment. The output is a calculation
scheme.
In the third step, input values and data sources are
disclosed and described. Finally, the numeric framework
is populated with the values and the complete calculation
is displayed. The output is the Environmental Impact.

POLLUTION CONTROL

RESOURCES EFFICIENCY

Environmental Metrics
Energy Saved

Amount of energy consumption
avoided/reduced

Water Saved

Amount of water consumption
avoided/reduced

Materials Saved

Amount of material consumption
avoided/reduced

Land(fill) Saved

Amount of space left untouched
and not used for human purposes

Food Saved

Amount of food no longer wasted
or additionally produced

CO2 Emissions Reduced

Amount of CO2
emissions reduced

Air Cleaned

Volume of air cleaned

Pollutants Avoided

Amount of pollutants reduced
or not discharged

Water Cleaned
Materials Recycled

Amount of materials reused
at end of life

Biodiversity Preserved

Amount of species
or space protected

11 ENVIRONMENTAL metrics for Resource Efficiency and Pollution Control
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Amount of water cleaned

2019 Impact
2019 represents our third year of our Environmental Metrics reporting. We run the calculation for all Ambienta portfolio companies,
including the ones sold or purchased in 2019 to provide a full disclosure of our impact. We report herein our consolidated figures for
for Ambienta II and Ambienta III portfolio companies.

Energy Saved

22,000 Toe
=

Land (fill) Saved

Water Saved

841 m
=

~

~416,000

3

X

~6,000 X
persons annual
landfill waste

refrigerators
annual energy
consumption

Material Saved

Food Saved

262,000 tons
=

14,400 tons
=

~

~

~28,000 x

~122,000 x

persons food
consumption

SUVs weight

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

300,000 tons
=
~139,500 x

passenger cars
annual
emission

Air Cleaned

921 km
=

3

~ 16 km

air column over
Manhattan

Water Cleaned

POLLUTANTS

Pollutants Avoided

30,300 tons
=
23% Canadian

~

water pollution
release

Materials Recycled

20,400 tons
=

~

~ 5% of Milan

recycled waste

6,600 mln m
=

~

3

~ 36 mln

households
annual
consumption
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Environmental Impact Analysis and the
Sustainable Development Goals
In September 2015 the General Assembly of the
United Nations (UN) approved the “Sustainable
Development Goals”. They represent 17 objectives
encompassing a broad range of social and economic
development issues that are often interconnected
and need to be pursued on a global scale to promote
an inclusive and sustainable economic development.
Each goal defines a set of well-defined targets (169
in total) that are universally applicable, regardless of
the country or area of the world they are considered
for. The aim of the UN goals is ‘to leave no one
behind while balancing the three dimensions of
sustainable development: the economic, social and
environmental’.
This framework is therefore naturally coherent with
Ambienta’s investment strategy and its targets
correspond to one or more of our Environmental
Metrics. Through our investment scope that focuses
on products and services that improve Resource
Efficiency and Pollution Control we fully capture
10 of the 17 Goals and their respective sub-goals.
Both Resource Efficiency and Pollution Control
theses are clearly aligned and match with SDG’s
long term objectives. For instance, water availability,
sustainable management of water resources and
improved sanitation objectives as stated in Goal
6, Clean Water and Sanitation, corresponds to
impacts that we measure through our Water Saved
and Water Cleaned Metrics. Air quality, which
we measure through metric Air Cleaned, is a key
element of Goal 3, Good Health and Well Being,
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since it heavily affects people health and in Goal 11,
Sustainable cities and Communities. We currently
do not include the goal 13 Climate Action into our
Sustainable Development Goals Taxonomy because
it only partially ﬁts our mandate. Indeed Goal 13
focuses on mitigating the effect of climate change
and government policies adoption to ﬁght climate
change and not an effective CO2 Emission Reduction
as the name can suggest. Since we already capture
CO2 Emission Reduction opportunities across all
value chains through other Goals and Sub-Goals,
we neglect Goal 13 in our taxonomy.
Overall 10 UN goals align with our Metrics and
therefore our investment strategy. The objectives
set by these goals deﬁne a wide range of investable
opportunities that cross almost all sectors.
Sustainability, as deﬁned by our investment strategy,
proves one more time to be a theme rather than a
sector.
Over the years Ambienta has developed a taxonomy
which allows us to report along SDGs as well. In 2017
we started to associate portfolio companies’ impact,
the result of our EIA methodology, to specific Goals
and Sub-goals. This allows us to draw a map of
how our portfolio addresses global environmental
issues and how it contributes to solve them. In the
table below we include all companies managed by
Ambienta in 2019, highlighting the specific sub-goal
they address. Overall our portfolio contributed to 8
Sustainable Development Goals.

3.9: (…) reduce …
from hazardous
chemicals and air
(…) pollution

7.3:(…) double
the global rate of
improvement in
energy efficiency

9.4: (…)
greater adoption
of clean and
environmentally
sound
technologies

7.3:(…) double
the global rate of
improvement in
energy efficiency

6.3:(…) improve
water quality
by reducing
pollution (…) and
minimizing release
of hazardous
chemicals

12.4(…) achieve the
environmentally
sound management
of chemicals (…)
and reduce their
release to air, water

12.2:(…) achieve
the sustainable
management and
efficient use of
natural resources

8.4:Improve (…)
global resource
efficiency in
consumption and
production

2.4:(…) ensure
sustainable
food production
systems

9.4: (…)
greater adoption
of clean and
environmentally
sound
technologies

12.4(…) achieve the
environmentally
sound management
of chemicals (…)
and reduce their
release to air, water

9.4: (…)
greater adoption
of clean and
environmentally
sound
technologies

12.2:(…) achieve
the sustainable
management and
efficient use of
natural resources

12.2:(…)
management and
efficient use of
natural resources
12.4(…) chemicals
(…) and reduce their
release to air, water

2.4:(…) ensure
sustainable
food production
systems

7.3:(…) double
the global rate of
improvement in
energy efficiency

9.4: (…)
greater adoption
of clean and
environmentally
sound
technologies

9.4: (…)
greater adoption
of clean and
environmentally
sound
technologies

11.6: (…)
special attention
to (…) municipal
and other waste
management

12.2:(…)
management
and efficient
use of natural
resources

Comparative table between portfolio companies and SDGs
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IDENTIFICATION AND
MEASUREMENT OF OUR
ESG PERFORMANCES

ESG activities across
portfolio companies

COVID-19 Emergency Plan at Portfolio Level
By the time we were finalising this report the COVID-19
had hit Europe and particularly Italy. As mentioned in
the letter from the CEO and Founder of Ambienta, this
event is affecting our communities and employees.
In line with our ESG in Action programme objective
to promote long term value for all our stakeholders,
Ambienta has launched an Emergency plan to manage
the situation at both GP and portfolio level to ensure
our companies are well prepared to endure long lasting
impact.
At GP level, Ambienta has implemented a series
of internal measures to ensure a safe operating
organisation for its employees and contractors across
all its operations. These include appointing a Covid-19
Response Coordinator and local Covid-19 Liason
Officers as an internal point of contact within the
local offices for advice, information, self-reporting on
working from home and illnesses going forward. To
date, Ambienta’s employees have shown an incredible
capacity and willingness to adapt to the difficult
circumstances we are facing, allowing the company to
operate with full continuity.
At portfolio level, we have been working closely with
our employees and portfolio companies to respond

to the crisis with solid business continuity plans and
effective precautionary measures to protect employees.
All portfolio companies have addressed the risk of
Covid-19 infection/disruption and responded with ad
hoc business continuity plans plus the implementation
of extra precautionary measures. These include
implementing hygienic precautions and H&S measures
to the highest standards, supporting remote work to
limit travel and physical presence, providing Covid
insurance where feasible and leading analyses in
the supply chain in order to increase stability. In
addition, operating procedures have been introduced
to accommodate product volume shifts across plants
and geographies where needed, and effective cash and
cost management have been put in place to maximise
the increase of cash positions.
These measures have been designed following a
thorough review of the requirements set by competent
authorities for each location in which our portfolio
companies operate.
Ambienta’s portfolio has direct operations in 15
countries, primarily across Europe, but also in the US
and China which have been hit in different periods and
have reacted differently.

Portfolio
Data*
Employees and plants by country
 # of Sites/Plants

■ # of Employees

16 5
1 3
1
1
1
3 2
1
1
1
1
1
1
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*Data as of March 2020, excluding temporary contracts and interns
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In addition, weekly calls between Ambienta’s ESG
Nodes, Partners of the firm, and the appointed ESG
Officers within our companies ensure Ambienta stays
abreast of the latest changes and impacts affecting
our portfolio and keeps track of the execution status
of the business continuity plans on a regular basis.
The calls are complemented with weekly reports
summarising each portfolio company’s status against
four overarching KPIs set by Ambienta at the beginning
of the COVID-19 outbreak, namely:
- overall business model exposure
- current trading
- status operations
- liquidity
The weekly reports also disclose information on the
implemented contingency measures, operations
current status and employee health status. Overall,
all our portfolio companies have introduced smart
working policies and procedures to guarantee
everyone’s safety while working remotely or within
companies’ perimeters. These measures include
providing hygienic protection equipment or adapting
shift patterns to support employee well-being and
operational capacity as well as ensure the protection
and productivity of the workforce, in full agreement
with the requirements set by competent authorities.
Following are some examples of specific measures

our portfolio companies have implemented to mitigate
the impact on employees and/or the risk of business
interruption:
- Phoenix, although headquartered in Bergamo –
the epicentre of Italy’s COVID-19 outbreak and the
worst-hit region, was able to guarantee maximum
health and safety to its employees and collaborators.
Various precautionary measures that went beyond
what was required by the competent authorities
were implemented by the Company since the
beginning of the crisis. For example, an automated
body temperature scanner was installed within its
Italian plants to detect any COVID-19 symptoms
among employees before entering the facilities
- Pibiplast provided a specific COVID-19 medical
coverage for its employees so to alleviate any
immediate financial worries and provide them with
some comfort should they be positively diagnosed
and require medical care. The coverage was
provided to all Pibiplast employees in April 2020
- Aromata implemented an efficient disinfectant
solution using Nava 99Technologies (99T ),
a commonly used hospital level disinfectant
solution recommended by the Ministry of Health.
The application of such solution will take place
within each production site on a bi-monthly
basis.

©iStockphoto

©123rf

ESG in Action implementation: key highlights
Through sound investment management practices and good corporate citizenship,
Ambienta is at the forefront of ESG management.
The ESG in Action programme has evolved since
Ambienta’s inception and has been applied to the
portfolio companies of Ambienta II and now Ambienta
III. The programme now prescribes a time frame for
each new portfolio company to go through the 5
steps of our ESG integration process and requires
each company to implement a carbon footprint and
strategy. The idea behind the latter is to assess how
our companies are positioned with respect to climate
change and to implement strategic initiatives to
improve their resilience, reduce their environmental
impact, and better position them against climaterelated risks. In addition, in 2019 we mandated
Pricewaterhouse Coopers to audit the implementation
of our ESG in Action programme on Aromata, our
first investment owned by Ambienta III, to increase
stakeholders’ and shareholders’ confidence that ESG
principles are integrated appropriately within our
portfolio companies. The audit will be performed on
each portfolio company of Ambienta III.
This Chapter outlines the implementation and 2019
results of the ESG in Action programme within
Ambienta’s portfolio companies, namely SF-Filter,
Calucem, Safim, Energy Wave, Pibiplast, Image S,
Aromata, Phoenix and Amutec. Portfolio companies
are part of our portfolio for different time frames and
are measured from different initial ESG base levels;
the degree of implementation of our ESG in Action
programme in each one may vary. The size of the
organisations across Ambienta’s portfolio also varies.
This implies that different managerial bandwidth is
available for this stream of work on a case by case
basis driving different speeds of adoption. Therefore,
as described in Chapter 2, we focus on material issues
over breadth of approach when addressing ESG
management.
Overall, there has been good progress in the
implementation of ESG in Action throughout our
portfolio. The two companies acquired in 2017,
Safim and Energy Wave, exited in 2019 having

successfully completed all five steps of our ESG
in Action programme. Safim has been our most
successful case of implementation of the ESG in
Action programme, showcasing how our solid ESG
management can enhance our capabilities to deliver
top decile financial returns. The new CEO introduced
by Ambienta swiftly completed the implementation of
the entire programme at a very fast speed, reaching
the final stage of Monitoring and Reporting in less
than one year. Energy Wave initially moved slower
because of the extensive reshaping work undertook
by Ambienta from a governance and organisational
point of view. In 2019, following the completion of
such transformation, the Company was able to reach
the final stage of the program in less than 8 months.
Calucem and SF-Filter remain in Monitoring and
Reporting phase as in 2018 and continue to address
actions set at the beginning of the investment period.
The companies acquired in 2018, Pibiplast, Image
S and Aromata, have also made good progress in
the implementation of our ESG in Action programme,
having completed a thorough draft of their respective
Materiality Analysis. Image S and Aromata have
Board approved ESG Action Plans at the beginning
of 2020 while Pibiplast plans to finalise the document
within H1 2020, reaching the final step of the ESG
programme thereafter. The latter is a roadmap that
enables our companies to set a course of priority
actions and identif y specific Key Performance
Indicators (KPIs) to track progress against targets
and goals.
The two companies acquired in 2019, Phoenix and
Amutec, have also completed some of the initial steps
of our programme and have already begun to launch
some activities with respect to human capital, including
the introduction of a co-investment mechanism and
performance-based incentive scheme.
All portfolio companies have been able to provide at
least Cross Portfolio KPIs for the year 2019.
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EXITED

Manufacturer of critical components for hydraulic systems on-board of heavy vehicles
Date acquired
Date divested
Industry
Headquarters
Board rep

July 2017
September 2019
Hydraulic components
Italy
4 of 6

Company description
Safim is a leading manufacturer of critical components
allowing the safe and energy efficient functioning of
hydraulic systems for off-highway vehicles and trailers.
The Company is based in Modena (Italy), one of the
leading districts globally for mechanical engineering,
with subsidiaries in the USA, France and India. One
of the few companies globally fully focused on these
components, Safim is a leading player in its niche,
serving premium OEMs like CNH, John Deere, JCB on
a global basis. The Company operates on different endmarkets including agriculture, construction and material
handling, which it historically outperformed thanks to
its innovative offering and customer centric approach.
Ambienta acquired a controlling stake in Safim in July
2017 to foster international growth of the Company and
transition it to a fully management led company from
its truly entrepreneurial status. Ambienta’s initiatives
resulted in unlocking Safim’s manufacturing capacity
with daily delivery of its efficient hydraulic components
growing by over 100% in the last 12 months (at almost no
Capex), revenues growing from €28mln in 2016 to over
€50mln in 2019, workforce growing by over 30% as of
December 2019 and profitability growing consistently.

CROSS PORTFOLIO KPIs

UNIT OF
MEASURE

Direct Operations
Revenues 2019
Sales in
Website

ITA, FRA, IND, US
€ 56.3 mln
47 countries
www.safim.it

Safim’s hydraulic components are designed to reduce
energy losses in the hydraulic circuit through smart
engineering solutions developed by the technical
department. The energy saving results into a reduction
of CO2 as well. We estimated the energy losses avoided
of two specific and high growth solutions that reduce
energy consumption in trailer braking and in hydraulic
circuits split respectively.
The Environmental Impact Analysis of Safim is measured
using the Environmental Metrics “Energy Saved” and
“CO2 Emissions Reduced”. Safim also generates a
“Pollutants Avoided” impact which is not measured
because it is dependent on extremely variable usagerelated information which are not accessible to the
Company. In terms of UN’s SDG impact, Safim’s activity
has impact on SDG 3 and SDG 7.

ESG in Action
The ESG in Action programme objective was to act as
an enabler and driver for a strong alignment of interest
from shareholders to managers, employees and through
to the local community in an effort to run a thorough
transformation and unlock all the growth potential
ENVIRONMENTAL METRICS

2017

2018

2019
Energy Saved

~

Total Energy Consumption

GWh

~ 1.8

~ 2.2

~ 2.3

Total Water Consumption

m3

3,018

2,881

2,968

€

~ 25,500

~ 62,000

~ 125,400

Environmental Capital Expenditure

14,077 Toe
=

Water Saved

Land (fill) Saved

~266,000 X

refrigerators
annual energy
consumption

Material Saved

Food Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

71

206

417

Percentage of Eco-Innovative Sales

% of revenues

17%

24%

23%

Job Creation

# of employees

187

230

247
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13,589 tons
=
~6,000 x

passenger cars
annual
emission

Air Cleaned

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

embedded in the Company. In light of Safim becoming
larger, and moving from an entrepreneurial to a more
managerial set-up, a better management of human
capital – aimed at retaining key technical skills and hiring
a significant number of individuals in a short timeframe
to unlock operational improvements – was identified
as a key value creation opportunity. Multiple actions to
improve human capital management were therefore
implemented to unlock the potential of the company
through its people:
- workplace safety was further strengthened with the
implementation of Occupational Health & Safety
standard ISO 45001, the most important and highly
recognised standard regarding safety at work. Safim
was one of the first Italian companies, and among
the first 100 companies in Europe, to be awarded
the prestigious certification, also thanks to the
Company’s devotion to achieve the highest possible
ESG standards
- introduced an integrated production planning system
which generates 100% raw material availability and
a world class manufacturing program reaching over
90% operational efficiency, following an in-depth
analysis of the Company’s top 30 suppliers
- promoted strong ESG culture by launching monthly
competitions to gather employees’ suggestions on
how to improve the quality of life and safety at work
- supported the local community, including refurbishing
the local parish church and sponsoring local children’s
football and volley teams
- launched a number of initiatives aimed at improving
the private lives of employees by subsidising summer
camps for employees’ children, reducing the cost of
in-house canteen by 20% and by sponsoring various
training courses to increase motivation and satisfaction
among Safim’s employees
- introduced purposefully tailored training programs
to guarantee the best preservation of key skills and
internal know-how, necessary for ensuring continuity
of the Company’s success and competitiveness
- created over 120 new jobs, of which 30% coming from
disadvantaged areas in Southern Italy
- hired 12 new managers and implemented a new
organisational structure setting forth clear roles and
accountability
- instituted a management incentive scheme as well as
a global quantitative incentive scheme for the entire
workforce
For all these reasons the Company was able to
successfully double its turnover, capture major industrial
clients in Europe and even in the US, expand productivity
by almost four times with limited investments while
distributing performance bonuses to all employees,
demonstrating that successful ESG integration
represents a powerful value creation tool for asset

managers.
“Before Ambienta, Safim’s organisational
structure was quite flat. Together,
we redefined employee’s roles and
responsibilities, we introduced meritocracy
and accountability, and this allowed us
to significantly improve our production
processes and productivity without the
issues we would have incurred otherwise”

Various other areas were
addressed in the ESG
integration programme, in
addition to human capital
management actions, during
Ambienta’s ownership with
the following key actions:
i) the exposure to potential
Eronne Mamei,
Chairman and Founder of Safim
IT attacks was mitigated
with the implementation
of efficient backup systems across all the sites; ii)
environmental concerns related to the contamination
of soil, water, air, waste production and noise emissions
in the manufacturing process were addressed with the
introduction of specific KPIs, monitored and reported
to the Board on a regular basis; iii) energy and water
consumption were reduced by 30% per unit, renewable
production of solar energy reached a supply of internal
demand of 12% and a new coating plant was introduced
based on 100% waste recycling and a water-based
coating process.

Creating a lasting Legacy
The milestones achieved under Ambienta’s ownership
were instrumental in transforming Safim’s organisation
and operations and unlocking the growth potential of the
company. These achievements were in fact purposefully
designed to remain embedded into the organisation and
will represent an enduring legacy for the group in the
coming years. In particular, the company today benefits
from a sound governance that aligns interests from
shareholders down to employees, specific policies in the
areas of Employment and Labour, Environment, Health
and Safety, Business Integrity approved by the board of
directors and enforced across the organisation, a strong

SAFIM: ADDRESSING A LOCAL
COMMUNITY ISSUE
In the very first months of our ownership a local
environmental agency indicated Safim as a
possible source of an unpleasant smell which
as noticed by citizens living in the surroundings
of the plant. Despite being recognised as fully
compliant with applicable regulations, Safim’s
board and top management gave priority to
investigate all possible sources of smell within
the perimeter of the plant and implemented
additional measures to ensure all potential
odours were abated in order to minimise any
other risk.
The source of the smell was later identified in a
nearby foundry.
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ESG culture and various international ISO certifications
such as ISO 45001. The company was successfully sold
to DexKo Global Inc. in September 2019. At the time of
exit the company was equipped with a sophisticated
approach to integrating ESG issues into daily operations
and as such, we are confident that the management will
continue to work on aspects concerning ESG issues in
the coming years.

Company specific ESG KPIs
The Company developed a series of Company Specific
KPIs in addition to the Cross Portfolio KPIs reported on
the previous page. The numbers are impressive when
we compare employee growth (from 187 in 2017 to 247
in 2019) with improving indicators such as consumed
energy per hour worked, percentage of waste recycled,
and severity of work accidents.

“We were really impressed by Ambienta’s
candid, straightforward approach.
They gained our trust through their
understanding of our business, our
challenges and opportunities and we liked
their industrial mindset in fostering the
development of the company.
Ambienta’s proprietary ESG in Action
programme has been instrumental in
unlocking the firm’s potential through the
strengthening of Safim’s organisation and
operation”
Eronne Mamei,
Chairman and Founder of Safim

COMPANY SPECIFIC ESG KPIs

UNIT OF MEASURE

2017

2018

2019

m3

~ 86,900

~ 96,600

~ 106,500

kWh

~ 281,900

~ 271,500

~ 268,400

Consumed energy/ hours worked

kWh/hours worked

~ 6.36

~ 5.95

~ 5.94

Consumed water/ hours worked

m3/hours worked

~ 0.0105

~ 0.0077

~ 0.0084

m3/hours worked

~ 0.30

~ 0.26

0.27

kWh/hours worked

~ 0.98

~ 0.73

0.76

t

~ 287,100

~ 355,600

~ 389,200

Percentage of waste externally recycled

%

~ 60%

~ 66%

~ 68%

Total cost for waste disposal/ revenue

%

0.05%

0.04%

0.04%

Total waste disposal/ hours worked

t/hours worked

~ 0.058

~ 0.052

~ 1.11

Number of days without accidents

days

359

358

357

accidents/10^6
hours worked

20.92

20.31

19.44

days compensated/10^3
hours worked

0.66

0.42

0.34

Incidence of work accidents

-

36.59

33.82

32.39

Number of first aids

-

2

6

7

Number of near misses

-

2

3

6

Total Gas Consumption
Total energy produced by photovoltaic system

Consumed gas/ hours worked
Energy produced with photovoltaic/ hours worked
Total waste produced

Frequency of work accidents
Gravity of work accidents
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EXITED

ESCO delivering energy efficient heating solutions to private residential customers
Date acquired
Date divested
Industry
Headquarters
Board rep

August 2017
November 2019
Energy Services
Italy
4 of 4

Company description
Energy Wave is an Energy Service Company (ESCo) with
headquarters in Alessandria (Italy) and six commercial
offices across North West Italy. It was established in
June 2018 as a spin-off of the energy service business
of Restiani S.p.A. Energy Wave drives the adoption of
energy efficient and low polluting solutions through its
activities and is focused on delivering energy efficient
heating solutions to private residential customers (large
residential buildings with centralised heating systems),
with a leading market position and strong brand
recognition in core provinces of North West Italy. Energy
Wave is a Pollution Control and a Resource Efficiency
investment for the purpose of Ambienta’s investment
strategy. Energy efficiency is the most critical competitive
factor in the residential heating sector, both for economic
and environmental reasons. Energy Wave is an ESCo
specialised in large residential buildings. Its advanced
services include energy audits, engineering, maintenance
and installation of heating systems and smart meters. Its
activities have a large Environmental Impact because it
provides the best applicable technology while replacing
old and inefficient heating solutions. Energy Wave directly
invests into the new solution and is remunerated through
long-term contracts associated with the energy savings

Direct Operations
Revenues 2019
Sales in
Website

resulting from the intervention. Energy Wave also drives
a CO2 emissions reduction impact, since its advanced
heating devices (i.e. condensing boilers) are much more
efficient than their older alternatives and every unit of
energy saved naturally entails a corresponding CO2
emission reduction.
The Environmental Impact driven by the buildings under
contract with Energy Wave in 2019 has been estimated
to be 6,124 tons of oil equivalent (ToE) of “Energy Saved”
and 15,570 tons of “CO2 Emission Reduced”. In terms of
UN’s SDG impact, Energy Wave has impact on SDG 7
and SDG 9.

ESG in Action
Energy Wave was acquired in August 2017 from the
group Total Erg in the context of a large divestment of
several divisions. Under the leadership of Ambienta,
the Company adopted very effective ESG measures
and implemented a strong ESG culture following the
professionalisation of its management team. Energy
Wave completed all 5 steps of Ambienta’s ESG in
Action program under the supervision of the ESG Node
Mauro Roversi, Partner and Chief Investment Officer of
Ambienta.

ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2017

2018

2019

Total Energy Consumption

kWh

~ 454,300

~ 554,000

~ 515,400

Total Water Consumption

m3

108

193

127

Environmental Capital Expenditure

€

~ 189,900

~ 282,900

~ 232,900

Training Expenditure per Employee

€/FTE

92

53

50

Percentage of Eco-Innovative Sales

% revenues

100%

100%

100%

# FTE

150

155

116

CROSS PORTFOLIO KPIs
Energy Saved

6,124 Toe
=

Water Saved

ITA
€ 49,4 mln
1 country
www.energywave.it

Land (fill) Saved

~

~120,000

X

refrigerators
annual energy
consumption

Material Saved

Food Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

15,570 tons
=
~6,000 x

passenger cars
annual
emission

Air Cleaned

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

Job Creation
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Throughout the holding period, the ESG activities
reported in the Action Plan were carried out successfully.
For example, the identification of safety-related issues as
a key risk in the Materiality Analysis was addressed with
the hiring of a Health and Safety manager who developed
a new risk assessment and promoted training sessions
among employees. Employee training on business
evolution in energy efficiency was also provided to all
staff, with the twofold aim of improving the know-how
of the organisation and promoting a proactive working
environment. The latter was further strengthened with
the adoption of a new Management by Objectives (MBO)
and a welfare plan to better incentivise the workforce.
Furthermore, the organisation was reinforced through
a new, leaner organisational structure and with the
hiring of a new CEO with extensive knowledge of
energy efficiency services, and whose mandate was to
establish a new and young set of managers to reignite
growth of the Company. Amongst the key managers
identified, the CEO hired a new CFO, an experienced
EHS (Environment, Health and Safety) manager and a
new Technical Manager. Together, they represented the
foundation for the development and implementation of
our ESG in Action programme.

ENERGY WAVE: A CARVE OUT FROM
A LISTED CONGLOMERATE
Energy Wave is an energy service company
founded in 1937 by the Restiani family in
Alessandria. It has served for decades local
residential buildings through installation and
servicing of heating systems. Over this period of
time it has built a strong brand recognition in the
North West of Italy. In the nineties the founding
family sold a majority stake to industrial players.
Under industrial owners, the Total Erg group,
a series of policies covering health and safety,
environment and labour were introduced. For
this reason, a certain sensitiveness to ESG
factors integration is already present in the
company. Nonetheless, policies had failed to
generate a continuous work stream of actions
and monitoring activity; over the years all
had become almost a box ticking exercise. In
this case it was paramount to recreate a clear
line of accountability from Board down to top
management and employees.

Creating a lasting Legacy
Shortly prior to exit, a gap analysis between the goals
contained in the ESG Action Plan and the status of
implementation was performed and the Board of Directors
of Energy Wave positively confirmed the adequate
implementation of the ESG in Action programme and its
associated key achievements. The accomplishments will
remain embedded in the organisation and will represent
an enduring legacy for the group. Such actions have

significantly improved the safety environment of the
Company and the organisational issues identified. We
expect that the management will carry on working on
the ESG Action Plan and ensure the achievement of all
outstanding goals, as well as monitor progress against
the identified KPIs. The Company was successfully sold
to EQT-backed Antas in November 2019.

UNIT OF
MEASURE

2017

2018

2019

%

~ 5%

~ 15%

~ 22%

Age

48

47

47

No.of staff without a diploma (men/women)

# empl.

54

50

35

No. of staff with a diploma (men/women)

# empl.

73

81

55

No. of staff with a degree (men/women)

# empl.

14

21

26

Total of hours of training

hours

n.a

392

316

Training hours per employee

hours

n.a

6

5

Safety training hours per employee

hours

n.a

318

30

LTIFR = No. lost time injuries in accounting period ×
1,000,000 / Tot hours worked in accounting period

hours

n.a.

129

62

LTISR = No.of days compensated x 1000 / no. of
worked hours

days

n.a.

16

8

Number of days since last LTI

days

n.a.

122

426

% of new customers in relation to total customers

%

17%

21%

17%

Average length of customer relationship in years

years

~4

~ 4.5

~ 4.6

COMPANY SPECIFIC ESG KPIs
Staff turnover
Maturity of workforce
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Company specific
ESG KPIs
Following the approval of the
ESG Action Plan, the Company
completely fulfilled the reporting
duties agreed at Board level.
We are proud to have achieved
a significant reduction in the
amount of lost time due to
injuries (LTI) and a substantial
increase in the number of days
since last LTI. This was possible
thanks to the hiring of a Safety
and Quality manager in 2019,
who implemented a series
of activities identified in the
Materiality Analysis, including
the development of a safety
plan and the implementation
of a risk assessment to identify
potential risks factors.

Distribution of filters for the industrial and mobile segment
Date acquired
Industry
Headquarters
Board rep

January 2016
Filtration
Switzerland
4 of 5

Company description
SF-Filter is a leading company in the distribution of
mobile and industrial filters for a variety of applications
such as oil, air, fuel, hydraulic, gas, pneumatic, liquid,
and HVAC-related applications. With more than 30,000
European customers ranging from original equipment
manufacturers to resellers as well as end-customers,
the SF-Filter brand has been unanimously recognised
as the leader in its field due to its broad filter range,
competent technical and independent advice as well
as 24 hour delivery times. SF-Filter operates throughout
Europe with filter warehouses in Switzerland, Germany,
Austria, France and Poland. Ambienta invested in SFFilter as a majority shareholder in January 2016. Modern
filtration technology contributes substantially to a cleaner
environment by reducing the emission of pollutants,
especially in the area of air and water filtration. Examples
include the de-dusting of air in industrial buildings or
the purification of water before releasing it into the
environment. SF-Filter’s technical advice and service is
therefore an important contributor to the sustainable use
of resources and a healthier environment. Because not all
the aspects of SF-Filter’s positive environmental impact
can be properly quantified, we limited our Environmental
Impact Analysis to the following three Environmental

Direct Operations
Revenues 2019
Sales in
Website

Metrics “Air Cleaned”, “Pollutants Avoided” and “Water
Cleaned”. In terms of UN’s SDG impact, SF-Filter has
impact on SDG 6 and SDG 12.

ESG in Action
SF-Filter reached the final phase, Monitoring and
Reporting, of the ESG in Action programme at the end
of 2017. The ESG Node is Nico Helling, Ambienta’s
Partner and Head of our Dusseldorf office. In terms of
financial profile, SF Filter is a relatively large Company
within Ambienta II’s portfolio. In spite of this, during
its initial ESG assessment, it became clear that the
Company operated in an entrepreneurial manner with
limited governance and internal reporting structure. The
implementation of a new governance model and new
internal reporting structure across the team was set as
a key priority. Once the new management and reporting
structure was put in place, we could then move ahead
with the ESG programme as well. As a first step, SFFilter developed and finally approved in January 2017
the three goal setting policies in the field of Business
Integrity, Environment Health & Safety and Employment
and Labour Standards.
The main activity performed in 2017 was to run a thorough

ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2016

2017

2018

2019

Total Energy Consumption

kWh

~510,200

~584,400

~566,200

~586,400

Total Water Consumption

m3

~ 1,900

~ 2,300

~ 3,500

~ 3,300

Environmental Capital Expenditure

€

~23,600

~123,500

~31,200

~110,500

Training Expenditure per Employee

€/FTE

23

51

78

89

Percentage of Eco-Innovative Sales

% revenues

100%

100%

100%

100%

# FTE

278

290

300

293

CROSS PORTFOLIO KPIs
Energy Saved

Land (fill) Saved

Water Saved

Material Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Air Cleaned

921 km
=

3

~ 16 km

air column over
Manhattan

CH, GER, AUS, POL, FRA
CHF 80.4 mln
59 countries
shop.sf-filter.ch

Water Cleaned

POLLUTANTS

Pollutants Avoided

26,917tons
=

23% Canadian

water pollution
release

Materials Recycled

20,400 tons
=

~

~ 5% of Milan

recycled waste

6,595 mln m
=

3

~ 36 mln x
households
annual
consumption

Job Creation
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review of the business model and internal processes to
support the Materiality Analysis and the development
of the ESG plan. In light of the value-added distribution
business operated by SF-Filter the main areas of attention
were identified in proper supplier review, warehouse
management and retention of technical know-how.
In 2018, SF-Filter implemented an internal auditing
system for the main private-label supplier conducted by
Company management directly at suppliers’ production
sites. All suppliers’ audits, even in emerging markets,
were positive. At the same time, the number of suppliers
has been increased in order to limit dependency and
spread reliability risks. Warehouse management is critical
for customer satisfaction and the long-term success of
the Company. As such, in 2019 SF-Filter introduced a
group-wide ERP system to two more subsidiaries (France
and Poland), which resulted in increased transparency
over its business operations and governance structure as
well as simplified internal processes through increased
automation.
Finally, in 2019 SF-Filter was able to track performance
against six additional Company-specific ESG KPIs
which formed part of the ESG Action Plan approved
in May 2018. The additional KPIs include indicators on
operational efficiency such as % of on time deliveries to
customers and % of reclamations. The Company also
started to monitor Human Resource-related KPIs such as
overall staff turnover and staff turnover in key functions.

ALWAYS CLOSE TO THE LOCAL
COMMUNITY
SF Filter has been engaging actively with local
communities long before Ambienta invested in
the company. Several different initiatives have
been launched and maintained to promote social
development beyond the business.
Particularly in 2019, SF Filter supported the
following initiatives:
• Supported the local association of mid-sized
companies in Switzerland. The association
offers, amongst others, professional trainings
to employees which would not otherwise be
accessible to them;
• Promoted the inclusion of disabled people and
their integration into society by subsidising
specialised transportation vehicles.

VALUES EMPLOYEES’ HEALTH AND
WELLBEING
SF-Filter invested a six-digit figure into an automatic
packaging line for its largest warehouse to reduce
the number of packages that need to be lifted
manually, providing various ergonomic benefits
to the workforce. Furthermore, in Switzerland SFFilter has been encouraging its employees to be
physically active by providing CHF100 towards
gym memberships every year.

UNIT OF
MEASURE

2016

2017

2018

2019

%

43%

50%

60%

60%

Avg Age/
Male/Female

40/184/94

40/183/107

41/181/119

42/188/105

days

34

30

31

32

% of packaging materials recycled

%

98%

98%

90%

62%

Spending on community sponsorships

€

12,743

15,756

15,667

7,460

% of filter purchased from high-risk countries (CPI<50; TOP20 suppliers)

%

n.a.

41%

13%

11%

% of filter purchased from ISO-certified suppliers (TOP20 suppliers)

%

n.a.

95%

94%

84%

% of filter purchased from publicly ESG-committed suppliers (TOP20 suppliers)

%

n.a.

51%

51%

44%

Surface water consumption

m³

n.a.

n.a.

n.a.

0.0

% of on time deliveries to customers

%

n.a.

n.a.

n.a.

93%

% of reclamations

%

n.a.

n.a.

n.a.

0.9%

Staff turnover in the sales force and technical support

%

n.a.

n.a.

n.a.

10%

Staff turnover in key functions

%

n.a.

n.a.

n.a.

0%

Days per 1m
working days

n.a.

n.a.

n.a.

17.3

COMPANY SPECIFIC ESG KPIs
% of Facilities certificated to ISO9001 or more
Diversity of Workforce (age, gender)
No. of days spent on trainings

LTIFR - Lost Time Injury Frequency Rate
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CAC producer for building chemistry
Date acquired
Industry
Headquarters
Board rep

April 2016
Specialty Chemicals
Croatia
3 of 5

Company description
Calucem ranks #2 in the world as Calcium Aluminate
Cements (“CAC”) developer, manufacturer and
distributor and is one of the only few competitors
with global reach in the sector. Calucem has sales in
around 60 countries, with the US and Germany being
the largest. As a global player, Calucem operates
through R&D and commercial centre in Mannheim
(Germany), operations in Pula (Croatia), sales and
marketing offices in the United States and Singapore
and a bauxite quarry near Bodrum (Turkey) with
distribution centres in the US, UK and Sweden.
CAC based materials are part of the foundation of
the success of large, global and fast-growing end
markets such as building chemistry, refractories
and several specialties such as specialty pipes.
Ambienta acquired a controlling stake in Calucem
in April 2016. CAC is a family of high-value and highperformance specialty binders used for their high
strength, rapid hardening and heat resistance. In

Direct Operations
Revenues 2019
Sales in
Website

building chemistry, the largest end market, CAC is
often used in blends with ordinary cement (“OPC”),
improving its performance, reducing the needed
quantity and sometimes even replacing OPC. Using
our proprietary Environmental Impact Analysis, we
have measured the effect of such OPC displacement
to correspond, for Calucem’s sales only, to a saving
of approximately 275,000 tons of CO2 emission per
annum, equivalent, as an example, to the elimination of
approximately 110,000 passenger cars. Furthermore,
when used as a binder CAC can replace phenolic
resins, a very powerful but highly toxic alternative.
The Environmental Impact Analysis of Calucem is
measured using the Environmental Metrics “Materials
Saved” and “CO 2 Emissions Reduced”. Calucem
also has a “Pollutants Avoided” impact which is not
measured because it is dependent on specific and
less accessible customers end-product formulations.
In terms of UN’s SDG impact, Calucem has impact
on SDG 8 and SDG 12.

ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2016

2017

2018

2019

Total Energy Consumption

GWh

~ 245

~ 220

~ 255

~ 260

Total Water Consumption

mln m3

~ 4.5

~ 4.4

~ 5.6

~ 6.0

Environmental Capital Expenditure

€

~ 238,100

~ 251,300

~ 199,700

~ 105,300

Training Expenditure per Employee

€/FTE

113

193

238

128

Percentage of Eco-Innovative Sales

% revenues

85%

85%

85%

86%

# FTE

166

174

176

160

CROSS PORTFOLIO KPIs
Energy Saved

Water Saved

Land (fill) Saved

Material Saved

~

Food Saved

262,063 tons
=
~122,000 x
SUVs weight

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

262,063 tons
=
~123,000 x

passenger cars
annual
emission

Air Cleaned

HR, GER, US, SGP, TR
€ 54.6 mln
60 countries
www.calucem.com

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

Job Creation
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ESG in Action
Calucem, acquired in April 2016, has been the quickest
company so far to reach the final step of our ESG in
Action programme. The ESG Node is Stefano Bacci,
Partner, ESG Manager and Head of our London office.
It benefited from managerial practices that were already
in place before our acquisition and thanks to the top
management’s understanding of corporate social
responsibility topics.
The Company approved three goal setting policies
in the field of Business Integrity, Environment Health
& Safety, Employment and Labour Standards in July
2016. Afterwards it completed the Materiality Analysis
and approved the ESG Action Plan with defined KPIs
and reporting obligations which have been completely
fulfilled from 2017 onwards. Our Materiality Analysis
conducted on the Company highlighted a number of
positive management practices and a few risk areas,
such as energy management, Health & Safety (H&S)
and emissions in the surrounding area.
A complete set of certifications was already in place
before Ambienta’s acquisition: ISO 9001 for quality, ISO
14001 for environment and OHSAS 18001 for health and
safety matters. Ambienta’s contribution came when also
the certification of the energy management system was
achieved, according to the standard ISO 50001, the
highest possible on this topic. In addition, Calucem can
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now claim to receive 100% of its electric energy, approx.
80,000 kWh, from renewable energy sources through
Renewable Energy Certificates. In terms of improved
safety measures, a new biometric security system was

CALUCEM FOR ITS PEOPLE
Calucem’s cement mill in Pula (Croatia) has been
operating since the beginning of the 20th century.
Being relatively close a densely populated area,
the attention of Calucem toward its employees
and their community has always been at the top of
the agenda. Several initiatives have been realised
every year in order to support and engage with
the local community in the production area in
Pula. Specifically in 2019, the company:
• validated the existing ISO 18001 for health
and safety which goes beyond the legal
requirements;
• continued to monitor the KPIs selected as
most critical in relation to work safety;
• nurtured a collaborative relationship with the
workforce and their union representatives;
• recruited a new HR Manager (a new role
for Calucem) to develop and implement HR
strategies and initiatives aligned with overall
business strategy, including initiatives that
nurture a positive working environment for
all employees.

implemented for employee access to the Pula site
which will also restrict access to certain parts of the
facilities if employees have not had site safety training.
This will be rolled out to external visitors in 2020. A new
employee bonus system which includes safety and site
cleanliness goals has also been implemented, with a
significant collective reduction in bonuses if targets are
not met by all employees. In addition, in 2020 a new
“3 strike” system was introduced whereby employees
will be dismissed if they breach safety and cleanliness
rules three times.

emissions, both in terms of CO 2 and other air
contaminants such as NOX , SO2, PM, noise and dust,
which impact the residential area near the production
site in Pula.

The first “Open Plant” was held in Q1 2019 with the
Pula Rotary Club invited to tour the facilities and meet
members of Calucem management. This will be an
annual event going forward extended to members
of the local community. The Mayor of Pula was also
invited to visit the plant and receive a tour of the inhouse briquetting facility for the first time. In November
a new HR Manager joined the Company and will be in
charge of developing and implementing HR strategies
and initiatives aligned with overall business strategy,
including initiatives that nurture a positive working
environment for all employees.

Company specific ESG KPIs

Calucem, because of its chemical process, has

The board approved ESG Action Plan contains a
number new KPIs aimed at a more vigilant monitoring of
different emissions and includes extra dedicated capex
for new sensors that have been installed. In parallel,
we institutionalised board reporting on a number of
relevant new and old KPIs.

The management team completely fulfilled the
reporting obligations agreed at Board level. The KPIs
reported here below are the end of year figures, while
several indicators are monitored more frequently. We
are proud to have put in place indicators for a Noise
and Dust Emissions monitoring system to be able
to verify the impact of the investments made and
described above. We consider this a positive way
to foster and promote positive relationships with
the whole community of Pula. The result was that
emission have never exceeded the legal threshold
during the four years since Ambienta has been
invested.

UNIT OF
MEASURE

2016

2017

2018

2019

-NOx

nc

-

-

-

-

-SO2

nc

-

-

-

-

-dust

nc

-

-

-

-

- temperature of released sea water

nc

0

16

10

41

- amount of released water

%

54%

65%

80%

84%

n.a.

0%

2.2%

5.1%

n.a.

19

18

21

LTIFR

3

-

14

6.7

LTISR

1,101

386

1,015

1,098

days

84

448

18

185

Percentage of overtime over working hours

%

5%

5%

6.5%

3.4%

Percentage of training over working hours

%

1%

1%

0.6%

0.7%

Hours of strike over working hours

h

-

-

-

-

Ratio utilized /Licenced production capacity

%

78%

73%

86%

95%

Cost of social projects outside the plant

€

~ 78,500

~ 50,800

~ 57,000

~ 47,100

COMPANY SPECIFIC ESG KPIs
Kilns Filter Emission, Non Conformity

Cooling Water from kilns, non conformity

Total Noise Emission
Total Dust release

Days since last lost-time injury

mg/m

3
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Leading provider of sustainable cosmetics packaging solutions
Date acquired
Industry
Headquarters
Board rep

Direct Operations
Revenues 2019
Sales in
Website

September 2018
Cosmetic packaging
Italy
2 of 7

Company description
Pibiplast, with headquarters in Correggio (Italy),
is a leading provider of beauty and personal care
packaging solutions. Founded in 1954, Pibiplast was
a first-mover in adopting environmentally friendly
plastics packaging solutions, leading the transition
away from highly polluting materials. The Company
specialises in the skincare and make-up sectors through
strategic acquisitions and investments in state of the
art technologies. Today, it operates four plants based
in Northern Italy, serving more than 500 customers
across 35 countries. It offers a wide range of products
and customised solutions to the cosmetics industry,
from the most recognised global brands to emerging
independent brands.
Pibiplast is a Pollution Control and, to a lesser extent,
a Resource Efficiency investment for the purpose
of Ambienta’s investment strategy. Pibiplast is a
pioneer in leading the substitution of polluting nonrecyclable plastic (i.e. PVC) with recyclable and
more environmentally friendly plastics (i.e. PET, PE,

CROSS PORTFOLIO KPIs

UNIT OF
MEASURE

ITA
€ 61,4 mln
37 countries
www.pibiplast.com

PP). Pibiplast has a 58% share (2019 figures) of high
recyclability products against a market average of 28%.
The growing use of recyclable products is driven by both
regulation and consumers’ awareness. Particularly the
EU committed to make all plastic packaging products
recyclable by 2030. This in turn facilitates recycling
activities and increases the amount of recycled materials
circulating in the value chain. Pibiplast has recently
introduced in its offer biobased polymers products and
recycled plastics products which represents a further
step toward its and Ambienta’s sustainability goals. We
expect these products to gain significant share in the
years ahead and Pibiplast to play an active role in this
transition.
On the basis of its proprietary methodology, Ambienta
quantifies Pibiplast Environmental Impact by focusing
on the various Environmental Metrics affected by the
Company value chain. Pibiplast impact can be defined
as 592 tons of “CO2 Emissions Reduced”, 265 tons of
“Materials Saved”, 63.2 Toe of “Energy Saved”, 841 m3 of
“Land(fill) Saved” and 127.4 tons of “Materials Recycled”.

ENVIRONMENTAL METRICS
2018

2019
Energy Saved

~

Total Energy Consumption

GWh

~16.3

~17.9

Total Water Consumption

m3

~ 6,200

~ 8,200

€

~ 827,200

~ 385,100

Environmental Capital Expenditure

63,2 Toe
=

Land (fill) Saved

Water Saved

841 m
=

3

~1,200 X

~5,881 X
persons annual
landfill waste

refrigerators
annual energy
consumption

Material Saved

~

Food Saved

265 tons
=

~123 x

SUVs weight

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

325

185

Percentage of Eco-Innovative Sales

% revenues

57%

63%

592 Tons
=

~278 x

passenger cars
annual
emission

Air Cleaned

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

127,4 tons
=

~

Job Creation
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# FTE

325

342

~ 4200 Persons yearly

plastic packaging
consumption
Europe

In terms of UN’s SDG impact, Pibiplast’s activity has
impact on SDG 9 and SDG 12. In line with SDG 12
(“Ensure sustainable consumption and production
patterns”) Pibiplast’s product offering and strategy
promotes a wider usage of recyclable and eco-friendly
packaging for the cosmetic industry. In line with SDG
9 (“Build resilient infrastructure, promote inclusive and
sustainable industrialisation and foster innovation”)
Pibiplast’s product development effort promotes
resource-use efficiency and greater adoption of clean
and environmentally sound technologies, industrial
process and materials.

ESG in Action
Pibiplast was acquired in November 2018. The initial due
diligence completed in June 2018 did not highlight any
significant issues. However, a series of improvement
areas were identified in the field of Health & Safety
(H&S), governance and data privacy namely, lack of
ISO 14001 and 18001 standards, privacy policy and lack
of an organisational model according to Italian law 231
and a related Code of Ethics. The latter has already
been adopted by the Company in 2019, despite not

being mandatory and common for a company of this
size. Furthermore, the Company was professionalised
and strengthened with the hiring of the CEO, CFO and
an operations manager. In terms of H&S matters, the
Company is already monitoring a series of occupational
Health & Safety KPIs including the number of days lost
due to accidents at work, the frequency and severity
of incidents and the number of near misses. Although
these represent a good basis for preventing safety risks,
a series of improvement areas were reported in the draft
Materiality Analysis completed in 2019. These include
the need to implement a safety management system
and risk register to record all safety characteristics
required by competent authorities and to provide
employees with adequate and timely safety training.
These actions were implemented and coordinated by
a full-time HSE Manager who joined the Company in
July 2019. The Materiality Analysis and ESG Action plan,
which report all the issues and remediating actions
identified by management together with Ambienta, are
expected to be finalised and approved by the board
within H1 2020. The ESG Node is Mauro Roversi, Partner
and Chief Investment Officer of Ambienta.
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Leading provider of natural-based flavors and colors for the food industry
Date acquired
Industry
Headquarters
Board rep

November 2018
Food Ingredients (Flavours & Colours)
Italy
3 of 6

Company description
AromataGroup is the Italian leading manufacturer of
natural flavours and colours for the food and beverage,
pharmaceutical, nutraceutical and cosmetics industries.
The Group, headquartered in Concorezzo – Italy, is
the result of a consolidation project promoted by two
seasoned managers, who started in 2011 with the
acquisition of Select Alimenta, a small operator in the
food flavours industry. Since then, three additional
companies entered the Group: Emans Derivati Aromatici
(flavours), Variati Aromi (flavours) and Fiorio Colori
(colours). More recently, under Ambienta’s ownership, the
Group completed the acquisition of IPAM in September
2019 and Nactis (FRA) in December 2019. At the time
of Ambienta’s acquisition, the Company served more
than 1,200 customers across 50 countries and employed
around 120 people. Today it employs about 400 people.
The Group manufactures and distributes natural flavours
and colours that are increasingly substituting synthetic
chemicals deriving from oil or inorganic chemicals.
The substitution of synthetic chemicals with natural
ones entails a switch from non-renewable fossil and
inorganic raw materials to raw materials which are
renewable by definition. As proposed by the 7th principle
of Green Chemistry, this switch inherently contributes to

Direct Operations
Revenues 2019
Sales in
Website

developing a more resource efficient and inherently safer
design of molecules and products.
The Environmental Impact of Aromata in 2019 was
estimated, according to our Environmental Impact
Methodology, at 92 tons of “Pollutants Avoided”. In
terms of UN’s SDG (Sustainable Development Goals)
impact, Aromata’s activity has impact on SDG 12 and 4.
In line with SDG 12 (“Ensure responsible consumption
and production patterns”) Aromata’s product offering
and strategy promotes an environmentally sound
management of chemicals through their lifecycle (Sub
Goal 12.4) and the sustainable management and efficient
use of natural resources (Sub Goal 12.2). In line with SDG 2
(“Zero Hunger”) Aromata’s product offering and Strategy
(particularly IPAM) promote a sustainable food production
system that help maintain the ecosystem (Sub Goal 2.4).

ESG in Action
Aromata’s controlling stake was acquired in November
2018, following the completion of an ESG due diligence
in July 2018. Being a buy and build project that has
completed three acquisitions in just 18 months of
Ambienta’s ownership (IPAM, Nactis and Create
Flavours), it poses further complexity from a program
ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2018

Total Energy Consumption

GWh

2.1

5.9*

Total Water Consumption

m3

~ 38,600

~ 44,300*

€

299,000

102,200

CROSS PORTFOLIO KPIs

Environmental Capital Expenditure

ITA
EUR 109.8 mln
100 countries
www.aromatagroup.net/en/

2019
Energy Saved

Water Saved

Land (fill) Saved

Material Saved

Food Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

301

~ 63

Percentage of Eco-Innovative Sales

% revenues

50%

72%

Air Cleaned

92 tons
=

~

Job Creation
*figures for Aromata & IPAM
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# FTE

124

169*

Water Cleaned

POLLUTANTS

Pollutants Avoided

~490 people yearly

hazardous
waste production

Materials Recycled

implementation point of view. Since more acquisitions
are planned, Ambienta has decided to independently
launch activities within each single acquired company
in order not to postpone ESG integration. Each company
will identify its own priorities through company specific
Materiality Analysis but will include the integration of
group wide programs for Human Capital Management
and environmental issues management. A new
organisational cross-country structure with well-defined
roles and responsibilities is also being introduced with
the aim to address the complex integration between
companies and create a unified Group with a solid
ESG culture and cohesive management team. Various
other initiatives aimed at extracting value from the
integration of the now much larger Group have been
launched in 2020. Aromata is obviously more advanced
in the integration. The preliminary activities to approve
the three goal setting policies in the areas of Business
Integrity, Environmental Health & Safety, Employment
and Labour Standards took place in March 2019. A
comprehensive draft of the Materiality Analysis and
Action Plan was completed in December 2019, identifying
all the principal risk factors that might impact Aromata’s
current operating practices and its wider community of
stakeholders. The formal approval of the documents by
Aromata’s Board of Directors took place in April 2020.
Furthermore, in line with the ambitions set by Ambienta
with respect to climate change mitigation, Aromata was
the first of the companies owned by Ambienta III to run a
carbon footprint and strategy, which has been considered
alongside other ESG items in the development of the
ESG Action Plan. The ESG node is Mauro Roversi, Chief
Investment Officer and Partner of Ambienta.
As prescribed by the ESG in Action programme, the ESG
due diligence was carried out by third-party consultants
and covered all the Company’s operations, including the
adoption of recent privacy regulations. The due diligence

was overall positive and did not highlight any major
unmanaged issues. The areas of improvement identified
represented the starting point of the development of
the Materiality Analysis and Action Plan. In terms of
operations management, particularly with respect to
health and safety topics, the due diligence indicated
the need for a review of the census of the machinery
equipment in order to achieve the highest safety
standards. Similarly, wastewater management, given
the type of products the Company manages, has been
indicated as a priority topic. These areas have been
included in the review of certification standards of all
plants, an activity that Ambienta often launches within its
portfolio. The achievement of an ISO 14001 or equivalent
is usually the result of such a work stream. In terms of
people management and employee retention policies,
we identified the need to expand the incentive scheme
beyond top management to include a large part of a
second level managers and the need to implement a
performance-based incentive scheme for all employees.
Despite being very early into the programme, the
Company management engaged with the ESG in Action
programme early on and has already addressed some
of the priorities reported in the Materiality Analysis.
Similarly, the Company ran a preliminary review of
the Cross Portfolio KPIs to set a reference base for the
programme, which is reported in the previous page.
In addition, in 2019 Ambienta mandated Pricewaterhouse
Coopers to audit the implementation of our ESG in Action
programme on Aromata to increase stakeholders’ and
shareholders’ confidence that all the five steps of our ESG
in Action programme were implemented successfully
and to provide assurance that ESG principles are
integrated appropriately within the portfolio company.
The audit, developed in line with the standard ISRS 4400
(es ISA 920), will be performed on each of the portfolio
companies of Ambienta III.

“The orientation of Ambienta to
sustainability is exactly what we
want and where we need our
development of the future to be”
Hans Udo Wenzel,
President of AromataGroup
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Leader in the distribution of machine vision and imaging products
Date acquired
Industry
Headquarters
Board rep

Direct Operations
Revenues 2019
Sales in
Website

December 2018
Machine vision distribution
Italy
3 of 4

Company description
Image S, with its headquarters in Mariano Comense
(Italy), is the Italian leader and #2 in Europe in the
distribution of machine vision and imaging products.
The Company offers a complete product portfolio of
hardware, software and related services, acting as a
one-stop-shop for machine vision applications.
The Company is a Pollution Control and a Resource
Efficiency investment for the purpose of Ambienta’s
investment strategy. To estimate the environmental
impact according to our methodology, we focused
our analysis on sorting applications. We focused
specifically on waste sorting and seed sorting; the
first being a Pollution Control driven application and
the latter being a Resource Efficiency driven one. In
waste sorting, machine vision systems allow waste
sorting machines to select useful recyclable materials
among undifferentiated waste streams. For example,
within plastic recycling it is necessary to accurately
separate PET from PVC, since only 50-100 ppm of PVC

concentration in a PET recycling stream can spoil its
recyclability. Within the glass recycling industry, it is
important to eliminate impurities almost completely.
In seed sorting, machine vision systems improve seed
sorting efficiency. This kind of machine can precisely
detect and eliminate impurities while maintaining
“false negatives” at a minimum, i.e. good quality
seeds wrongly scrapped. Product quality is the most
important outcome of the sorting process. Traditional
mechanical sorting systems can only focus on delivering
good quality products, neglecting scraps. Machine
vision-enabled sorting systems are able to separate
impurities from good seeds at very high-speed rates
and far more precisely. Process efficiency has increased
dramatically: independent figures estimate a 5-10%
yield improvement compared to previous generation
of sorters in terms of good resourceful seeds funnelled
into agriculture and not discarded. The Environmental
Impact of Image S in 2019 has been estimated to be
17,500 tons of “Materials Recycled” and 14,400 tons of
“Food Saved”. In terms of UN’s SDG impact, Image S’
activity has impact on SDG 2, SDG 9 and SDG 12.

ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2018

Total Energy Consumption

kWh

95,000

~200,700

Total Water Consumption

m3

130

~1,700

€

n.a.

n.a.

CROSS PORTFOLIO KPIs

ITA
€ 24.7 mln
19 countries
www.imagesspa.it

2019
Energy Saved

Water Saved

Land (fill) Saved

Material Saved

Food Saved

14,426 tons
=

~

~27,600 x

Environmental Capital Expenditure

persons food
consumption

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

800

825

Percentage of Eco-Innovative Sales

% revenues

85%

96%

# FTE

36

39

Air Cleaned

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

17,532
=

~

Job Creation
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~ 4,2 of Milan

tons

recycled waste

ESG in Action
In line with our ESG in Action programme, a full ESG
due diligence has been performed on Image S before
completing the investment. The analysis shows that
the Company has good control over typical ESG (i.e.
environmental, health and safety and governance)
matters, and no major risks were identified. The
founders in fact have managed the Company with high
ethical standards and with the objective of sharing
the benefits of the success of the Company with its
broader stakeholders. Nonetheless, some areas of
improvement were identified and have been addressed
in the Materiality Analysis which has been completed
by the ESG Officer (company’s CEO), together with
Image S management and support from Ambienta,
at the end of Q4 2019. One of the main improvement
areas identified in the Materiality Analysis, also
perceived as a key value creation opportunity, is the
need for a better management of human capital. To
this end, management is considering developing a
new, comprehensive and company-wide performance
appraisal, incentive and retention scheme to enhance
workplace productivity, optimise retention rates and
improve staff morale. Similarly, top management
concentration of know-how has been indicated as
a priority topic since the founders and directors
maintain the majority of the Company’s know-how
and the business relationships with key suppliers and
customers. For this reason, it is crucial for Image S
to ensure leadership continuity as senior members
may eventually decide to step down, move on or
retire. In terms of environmental matters, Image S is

a distribution Company and is currently not engaged
in any production activities. The headquarters, which
are located in Northern Italy and which were purposely
built by the sellers in 2018, mainly include offices and
an automated warehouse. The new building has
been designed in order to provide an efficient, but
also enjoyable, working environment. Image S has
therefore a limited environmental impact in terms of
wastewater, energy consumption and air emissions.
The assessment of health and safety standards and
procedures has been positive as well.
As for matters related to governance, Image S is
an entrepreneurial company with a lean and flat
organisation and informal organisational processes.
The founders of the Company will continue to
manage the Company, complemented by a new
CEO and CFO. The Company is well managed, but
we expect during the investment period to improve
its organisational structure, processes and reporting
systems and to create an incentive scheme which will
align compensation to performance. In 2019, Image S
adopted an organisational model that complies with
Italian law 231 and a related Code of Ethics, despite
not being mandatory and common for a company this
size. The ESG Action Plan, approved by the Board of
Directors in March 2020, includes its implementation.
In terms of social factors, the Company already
sponsors a number of charity initiatives, including
providing support to research and healthcare
institutions, housing for earthquake sufferers, as well
as support for homeless and disabled.
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Leader in aluminium extrusion dies design and manufacturing
Date acquired
Industry
Headquarters
Board rep

May 2019
Aluminium (Extrusion Dies)
Italy
3 of 5

Company description
Phoenix International, headquartered in Verdello
(Italy), is the European leading manufacturer of
aluminium extrusion dies, with a focus on complex and
technologically advanced dies.
Phoenix is a Pollution Control and Resource Efficiency
investment for the purpose of Ambienta’s investment
strategy. Aluminium is a key enabler of the transition
towards more sustainable materials across different
industries. Aluminium has a very high strength-tomass ratio with respect to steel. This peculiarity makes
aluminium a preferred choice to reduce weight in the
transportation industry - automotive, railway and
aerospace – in order to curb fuel consumption and
CO2 emissions. Phoenix is contributing to the process
of light-weighting of the transportation industry by
providing dies to extruders that produce aluminium
profiles. Aluminium is gradually substituting steel
especially in the automotive industry due to its lightweighting features. As a result, Phoenix business
promotes energy saving (fuel) and CO2 emissions
reduction by contributing to the circulation of lighter

CROSS PORTFOLIO KPIs

UNIT OF
MEASURE

Direct Operations
Revenues 2019
Sales in
Website

ITA
€ 93.8 mln
42 countries
www.group.phoenix-spa.com

vehicles. Both the EU Regulation (2019/631), setting
CO2 emission targets for light commercial vehicles,
and increasing concerns on cars pollution are going
to incentivise further adoption of aluminium by car
makers in the coming years, which will raise Phoenix
environmental impact. The penetration trend of
aluminum in automotive is expected to accelerate in
the future, driven by electric vehicles (“EV”), where the
need to extend the driving range fosters the penetration
of lightweight materials. This applies particularly to
extruded aluminium which in EVs is 3x the amount in
combustion engine vehicles (i.e. 45-60kg per vehicle
compared to 15-20kg).
The Environmental Impact of Phoenix is determined
by the improvement of fuel efficiency in automotive
vehicles driven by the adoption of aluminum, compared
to its widest adopted alternative, which is steel. Sales
within other sectors have been neglected because
the substitution effect of aluminium compared to
less sustainable materials is highly dependent on the
characteristics of the specific industrial application
(window frames, furniture, industrial machines, etc.).

ENVIRONMENTAL METRICS
2019
Energy Saved

1,768 Toe
=

Water Saved

Land (fill) Saved

~

Total Energy Consumption

GWh

25.3

Total Water Consumption

m3

~23,100

€

~ 342,900

Environmental Capital Expenditure

~33,400

X

refrigerators
annual energy
consumption

Material Saved

Food Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

121

Percentage of Eco-Innovative Sales

% revenues

57%

# FTE

701

Job Creation
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4,810 tons
=
~2,300 x

passenger cars
annual
emission

Air Cleaned

Water Cleaned

POLLUTANTS

Pollutants Avoided

Materials Recycled

The Environmental Impact of Phoenix in 2019 has been
estimated, according to our methodology, at 1,768 Toe
of Energy Saved and 4,810 tons of CO2 Emissions
Reduced.
In terms of UN’s SDG (Sustainable Development
Goals) impact, Phoenix’s activity has impact on SDG 7
(“Affordable and Clean Energy”) and SDG 9 (“Industry,
Innovation and Infrastructure”). In line with SDG 7
(“Ensure access to affordable, reliable, sustainable and
modern energy for all”), Phoenix’s activity improves fuel
efficiency in the transportation industry through the
adoption of lighter materials (Sub Goal 7.3). In line with
SDG 9 (“Build resilient infrastructure, promote inclusive
and sustainable industrialisation and foster innovation”)
Phoenix’s products enable the adoption of sustainable
material across different industries (Sub Goal 9.4).

ESG in Action
Phoenix was acquired in May 2019 following the
completion of an initial ESG due diligence in March
2019 with the support of Ernst & Young’s ESG practice.
In general, Phoenix maintains good control over ESG
issues. However, a series of improvement areas were
identified, namely lack of machinery certifications,
some nonconformity with safety standards and lack
of an organisational model according to Italian law 231.
All the improvement areas identified in the initial phase
have been considered throughout the development
of the Materiality Analysis which was completed by
Phoenix in December 2019. One of the key areas of
risk identified by management together with Ambienta
concerns the loss of intellectual property, which is

considered amongst Phoenix’s most valuable assets.
For this reason, it is crucial for the Company to pay
high attention to all aspects of information security
systems to guarantee business continuity and
protect the Company’s know-how. Technical skills
are also a crucial element and key success factor for
Phoenix since at least 80% of its products are tailormade, purposefully designed and developed to fulfil
customers’ needs. Although the Company already has
specific procedures in place to ensure its existing and
new knowledge is safely stored and accessible to all
the employees, a series of actions were identified to
further prevent loss of technical know-how. Safety and
environmental issues were also included among the
priority issues to address. These include the need to
upgrade machineries without CE labelling to provide
staff with information on specific safety requirements
for each machinery. Finally, the implementation of ISO
9001 at Group level was identified as an opportunity
to align each subsidiary with the Group’s objectives
and high-quality standards. The formal approval of the
Materiality Analysis and ESG Action Plan by Phoenix’s
Board of Directors took place in April 2020. The ESG
Node is Mauro Roversi, Partner and Chief Investment
Officer of Ambienta.
Phoenix also started the valuation of the entire Group’s
carbon footprint with support from a specialised
consulting firm PricewaterhouseCoopers, in line with
Ambienta III ESG in Action programme guidelines. The
carbon footprint analysis and strategy was completed
in February 2020 and aspects of the final report were
included in the ESG Action Plan.
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Leader in producing machinery for biodegradable and recycled bags
Date acquired
Industry
Headquarters
Board rep

August 2019
Bag-making machinery
Italy
4 of 6

Company description
Amutec is a leading manufacturer of machinery for the
production of biodegradable and recycled bags with a
comprehensive product offering covering sectors such
as waste, fruit and vegetable and industrial applications.
Based in Greve in Chianti (Florence), the Company was
founded in 1996 by Luciano Conti and experienced
sustained growth thanks to a proposition based on
innovation, performance and ease of use.
Amutec is a Pollution Control investment for the purpose
of Ambienta’s investment strategy. The Company has
been a first mover in addressing key environmental
issues shaping and driving the market: (i) serving the
adoption of biodegradable polymers vs. traditional
single-use plastics in retail environments and (ii) serving
the adoption of recycled plastics and better waste
management practices in Europe and other geographies
where a portion of waste is still not adequately collected
and managed. On the former, the Company has been
a pioneer in developing solutions for the production of
biodegradable and compostable plastic (“bioplastic”)
bags, which are considered more sustainable than

Direct Operations
Revenues 2019
Sales in
Website

virgin plastic bags as: (i) bioplastic products mostly
derive from renewable biomass sources such as corn
starch, which produce significantly fewer greenhouse
gas emissions than more traditional, oil-based plastics,
and (ii) they can be composted, enabling a reduction
of the amount of waste that would otherwise be sent
to landfills. These products can also be converted into
renewable energy sources as well as used as a highquality organic soil conditioner.
On the latter, the waste bags produced with Amutec’s
machines enable more effective waste recycling, with
bags being the building block of proper waste stream
separation, processing and infrastructure. This applies
both to developed economies where only a portion of
the waste produced is currently recycled, given that
the more waste is collected, the higher the changes
of waste being recycled. From a material perspective,
Amutec’s machineries manage plastic that is either
biodegradable (37% of revenues), recycled (34% of
revenues) or recyclable (29% of revenues). The revenue
mix in terms of managed materials has been increasingly
shifting towards more sustainable materials, which
today account for 70% of revenues vs. 50% in 2014.

ENVIRONMENTAL METRICS

UNIT OF
MEASURE

2019

Total Energy Consumption

kWh

~78,200

Total Water Consumption

m3

501

€

~65,700

CROSS PORTFOLIO KPIs

Environmental Capital Expenditure

ITA
€ 18.5 mln
25 countries
amutecsrl.com

Energy Saved

Water Saved

Land (fill) Saved

Material Saved

Food Saved

CO2 Emission Reduced

Biodiversity Preserved

43,012 mm

Training Expenditure per Employee

€/FTE

22

Percentage of Eco-Innovative Sales

% revenues

72%

Air Cleaned

3,234 tons
=
Canadian

~

Job Creation
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# FTE

42

Water Cleaned

POLLUTANTS

Pollutants Avoided

3%

water pollution
release

Materials Recycled

2,729 tons
=

~

~ 91,000 Persons
yearly plastic
packaging
consumption
Europe

In conclusion, Amutec holds a leadership position in the
design of machinery for the production of sustainable
bags, and as such, its expertise in delivering solutions
that enable to increase the adoption of sustainable
materials is valued by its customers.
Amutec’s environmental impact in 2019 alone has been
estimated, according to our proprietary methodology,
at 2,729 tons of “Materials Recycled” and over 3,000
of “Pollutants Avoided”. In terms of UN’s SDG impact,
Amutec’s activity has impact on SDG 9, SDG 11 and SDG
12. In line with SDG 9 (“Build resilient infrastructure,
promote inclusive and sustainable industrialization
and foster innovation”), Amutec products enable the
adoption of sustainable materials (both bioplastic and
recycled plastic) within the plastic bag industry (Sub
Goal 9.4). In line with SDG 11 (“Make cities and human
settlements inclusive, safe, resilient and sustainable”),
Amutec machineries enable proper waste management
practices. In line with SDG 12 (“Ensure sustainable
consumption and production patterns”), Amutec’s
product offering promotes and enables the reduction
of waste generation through proper recycling.

ESG in Action
Before the investment was made, Ambienta performed
an ESG due diligence with the support of a specialised
ESG advisor. In general, Amutec maintains good control

over ESG issues for a company of its size. Nonetheless
some areas of improvement were identified, namely the
need to perform a specific chemical risk assessment
and plan for further protection measures and the need
to formalise and adopt a series of ESG policies in the
field of possible bribery and corruption. Some of these
issues have already been addressed and others will be
tackled as part of the ESG Action Plan.
In February 2020, Amutec’s Board of Directors approved
three goal setting policies in the areas of Business
Integrity, Environment Health & Safety and Employment
and Labour Standards. In addition, the Company has
been professionalised with the introduction of a CEO
in November 2019 and a Corporate Quality and HSE
manager. At the beginning of 2020, Amutec launched the
carbon footprint analysis with a specialised consulting
firm Carbon Sink. The company also completed a first
draft of the Materiality Analysis which is currently being
reviewed by Ambienta’s ESG team and which will be
formally approved by Amutec’s Board of Directors
within H1 2020. Even though the ESG Action Plan
has not been finalised, a series of ESG activities have
already been implemented, including the introduction
of a co-investment mechanism at top management
and a performance-based incentive scheme based on
financial and operational KPIs.
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FONDAZIONE AMBIENTA

An initiative to spread sustainability
and environmental awareness
across new generations

Fondazione Ambienta
The values and the culture of Ambienta have led to the creation of Fondazione
Ambienta, a not for profit organisation whose purpose is to invest in
educational projects that foster environmental and sustainability awareness
across new generations.
Fondazione Ambienta was conceived, established,
sponsored and managed by Ambienta’s senior team
since Ambienta’s inception. Its objective is to promote
environmental education for primary and middle school
children in Italy, a topic not currently included in national
schools’ curriculum, and encourage a culture of respect
for the environment, energy savings and recycling. Out
of the many areas where interesting projects could
be developed, Ambienta’s management has focused
since the beginning on education. In Italy, probably
more than in other geographies, sustainability is not
a clear and well-defined topic in standard educational
programs. Sustainability is a fairly complicated matter
that encompasses consumer habits, different areas
of science and political decisions.
Communication and content have
to be developed depending on the
audience, like in the case of primary
school children or high school
students. Teachers, who are not
specifically trained on this wide topic,
are at risk of relying on low quality
publicly available material.
Ambienta’s management realised that
our knowledge could fill this gap and
contribute to reaching our objective.
As a result, we launched our first
project “Tondo come il Mondo”, in
the Italian primary school education
system in 2010. In 2017, in parallel with
the tenth anniversary of Ambienta, we
decided to launch a new project dedicated to middle
schools (11-14 years old) that was named “Futuro”.

Tondo come il Mondo

In 2020 Tondo come il Mondo celebrates its
tenth anniversary!
Tondo come il Mondo (Round as the Earth) is an
environmental education program for Italian primary
school children between the age of 8 and 10, aimed
at providing an understanding of the importance of
respecting nature and the environment and how to
manage and save the planet’s resources. It was first
distributed to primary school classes from 2010. Each
class joining the project was given a kit of 25 student

books to support instructive materials for teachers aimed
at implementing a proper environmental education
program. In 2014, in addition to the usual nationwide
distribution to schools participating in the initiative, the
kit has been distributed in all primary schools in Milan,
with the support of the City of Milan.
The kit is accompanied by a competition on a specific
theme, each year a different one for each year, with
awards for the most original and imaginative project.
The competition is typically very successful and attracts
the interest of children. Ambienta’s team has directly
participated in some of the award ceremonies held so far.
Be side s the usual pap erbased materials, in 2013 the
Fondazione Ambienta launched
a multimedia project to step up
its communication effort and
reach a higher number of targets:
children, teachers and families.
A new website now offers each
teaching section of the book
(split by themes: air, water, land,
energy and recycling) as web
pages, allowing children to have
interactive experiences with
games, tests, quizzes and labs.
Access through registration
and authentication allows us to
monitor subscribers and to collect
valuable data for future projects.
People registered to the website receive a monthly
newsletter which keeps alive the interest of users and
aims to enrich the contents of the site with updates,

“Tondo come il Mondo represents a noteworthy
educational initiative to spread sustainability
awareness within children, therefore we
wanted children of primary schools of Milan
to participate with their teachers to the
project and expand their understanding of the
importance of environmental stewardship“.
Giuliano Pisapia,
Former Mayor of the City of Milan
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news and curiosity in the environmental field.
The tenth anniversary of Tondo come il Mondo was an
extraordinary achievement made possible also thanks
to your contribution: with this edition, the book has been
distributed across 6,300 Italian primary schools involving
around 12,900 teachers and, most importantly, 430,000
children. Important numbers for a unique project in Italy,
making us proud and determined to continue to pursue
our mission. We are convinced that industrialisation is
not the enemy of the environment, and that the concept
of sustainable development must be built every day via
a variety of firm gestures.

Futuro
In 2016 the management team of Ambienta started
considering a second project that targeted middle
school students; 11-14 years old. We recognised that
environmental education is not adequately part of
education programs in middle schools as well as in
primary schools. Thus, we decided to prepare a student
book called Futuro dedicated to students of this age.
We believe that Futuro, which is only at its third edition,
will be able to achieve extraordinary results: the text
addresses different environmental issues and with
a positive perspective, aimed at outlining a context
in which it is possible to identify innovative solutions
which might translate into professional and business
opportunities, and not at highlighting problems.

which enable resource efficiency and pollution control,
regardless of the specific sector, will benefit from a
growing interest of industry players, regulators and
consumers. Therefore, sustainability represents a smart
way to reconcile economic development and the global
need of sustainable consumption of resources. Futuro
was developed with the support of a scientific journalist
and the advice of Fabio Ranghino, Head of Ambienta’s
Strategy & Knowledge Management division.
Futuro guides students through 11 industrial sectors,
including the building industry, the electrical grid,
sustainable mobility and the food value chain, and
explains the environmental issues that each of these
sectors are facing. For each of these areas an example of
existing products and solutions is presented to highlight
both how the industry is reacting and what kind of
employment opportunities will appear in the future.

Futuro approaches sustainability trends in line with
Ambienta investment strategy. Sustainability is a
reaction to macroeconomic issues of growing resource
demand and pollution driven by population growth and
increased consumers standards. Products and services
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Key figures and achievements
Fondazione Ambienta has been sponsored by
Ambienta’s team, individuals, and organisations
engaged in sustainable development and interested
in supporting the initiative. Tondo come il Mondo has
allowed us to connect with 430,000 primary school
children in 35% of Italy’s Primary schools and to involve
12,900 teachers. This figure represents 25% of all 8-10
year old students in Italy.

Summary of Tondo
come il Mondo
achievements
2010 - 2020

In three years, Futuro has already been distributed to
over 900 Italian secondary schools involving around
56,000 young students and 2,200 teachers.
Ambienta developed the project between the end of
2016 and 2017. The course kit was offered to teachers
from school intakes 2017-2018 onwards. This is the third
year of the course.

35% Of all Italy's

25% Of all 8-10

primary schools

year old students

Summary of Futuro
achievements
2017 - 2020

~900

Schools participated

~2,200

Teachers involved

~430,000
Students reached

~12,900

Teachers involved

~6,300

Schools participated

~56,000

Students reached

Companies that have supported the project

Sistemi di riscaldamento, condizionamento
e qualità dell'aria che utilizzano
dal 75% al 100% di energia rinnovabile
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Guiding framework

Boundaries

This report represents the first step made by Ambienta
in disclosing its performances as responsible investors.
In preparing this report we reviewed best practices and
used it as a starting point; we focused on our role, and
available guidance, as a managed equity investor.
As a signatory of the voluntary framework of the UNPRI,
we followed the guidance of the six Principles and
we relied on the UN Global Compact to develop our
approach. We leveraged the ESG KPIs framework from
the European Federation of Financial Analyst Societies
(EFFAS) and Society of Investment Professionals in
Germany (DVFA).

The report has the objective to offer an overview
of Ambienta's activities and the results during the
reporting period both at General Partner level and at
Portfolio level. We involved all the relevant people within
Ambienta’s controlled companies. This publication
covers all the business activities of its production sites
and the offices of Ambienta II's controlled companies.
It includes activities and performance in economic,
environmental, governance and social areas.
It covers the year January 1 to December 31, 2019 (with
some information up to March 2020 included).
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