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“Dear shareholders, 

Social responsibility has always been held in special consideration by TIP 

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

increasingly responsible community, since it is able to protect the 

environment and develop the skills of its people from an ethical 

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

employment, innovation and generating new commercial opportunities 

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

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

For over ten years, the following statement has appeared on the title 

page of documents produced by TIP:  

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

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

healthy capital from successful businesses and the assets of families 

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

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

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

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

above all, to promote healthy and balanced economic growth of 

companies and their employees through our work. 

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

environment and governance, sustainability means equipping every 

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

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

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

contribution has always been based making every possible effort to equip 

itself and its subsidiaries with such resources.   

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

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

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

important task in supporting initiatives that sustain social responsibility 

and sustainability. 

The assessment of environmental, social, ethical and governance 

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

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

a positive contribution to society and the environment, just as it has 
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avoided companies that adopt harmful or unsustainable business models 

and has used its influence as an investor to encourage virtuous 

practices in the management of environmental, social, ethical and 

governance aspects, through a constant and proactive contribution. 

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

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

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

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

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

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

have gradually been accompanied over the years by the environmental 

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

The presence of executive representatives of TIP on the boards of 

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

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

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

attribute important values to ESG issues in their MBO plans. 

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

sustainable growth has always been intrinsic to the activity and 

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

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

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

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

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

evidence and hence maximum transparency for the activities and 

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

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

terms of sustainability, investment policies and governance that we 

believe can help TIP and investee companies to continue on their 

development path, reflecting the highest values and ideals of respect 

and care for people (communities and employees above all) and an 

environment functional to growth, that is sustainable in the short term 

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

Giovanni Tamburi 
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from renewable sources
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1. GENERAL INFORMATION 

1.1. 30 YEARS WITH “MADE IN ITALY” COMPANIES 

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

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

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

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

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

carries out advisory activities for extraordinary finance transactions 

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

became a shareholder and the company was subsequently incorporated 

into TIP. 

 

THE FOUNDERS 

 

 

Giovanni Tamburi  

Born in Rome, graduated with honours from the 

University La Sapienza of Rome, having been 

involved in corporate finance since 1975. First in 

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

since 1980, with roles of increasing importance in 

the Euromobiliare Group, rising to the highest 

levels the investment/merchant banking business.  

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

established by the Ministry of Budget and Economic Planning (Cappugi 

Commission for Privatizations) and, in 1992/3, was a member of the 

Advisory Board for Privatizations of the Municipality of Milan. 

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

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

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

finance at the Università LIUC – Libero Istituto Universitario Carlo 

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

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

Master’s programme of LUISS Guido Carli in Rome. 

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

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

S.p.A., Amplifon S.p.A., Beta Utensili S.p.A., Dexelance S.p.A., Fondazione 
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Altagamma, Interpump Group S.p.A., Neos S.p.A., OVS S.p.A., Voihotels 

S.p.A. and the supervisory board of Roche Bobois Groupe SA. 

He is the author or co-author of several publications on corporate 

finance, including: “Fare sistema”, “Prezzi & Valori – L’enterprise value 

nell’era digitale”, “Asset Italia”, “Comprare un'azienda, come e perché", 

“Privatizzare, scelte, implicazioni e miraggi", “Metodi e Tecniche di 

Privatizzazione”, “Privatizzazione e Disoccupazione, i Poli di Sviluppo 

Locale”, “Privatizzare con il Project Financing”, “Azionariato dei 

dipendenti e Stock Option”, “Finanza d’impresa”. He is a columnist for 

many media outlets. 

 

 

Alessandra Gritti  

Graduated with honours from Bocconi University 

in Milan, involved in corporate finance since 1984. 

First in the Sopaf Group and in Mediocredito 

Lombardo and then from 1986 onwards, in 

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

M&A Director in 1991.  

 

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

to found. 

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

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

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

S.p.A. and other minor companies. 

She is a member of the Altagamma Sustainability Advisory Board. 

She works with financial institutions and contributes to magazines 

specialising in finance.  

She has written numerous articles and publications on the subject. 

 

GENERAL MANAGER 

 

 Claudio Berretti 

Born in Florence and graduated with honours 

from LIUC University – Libero Istituto Università 

Carlo Cattaneo di Castellanza (Varese). Joined the 

TIP Group in 1995. 

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

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

participating vehicles): Alimentiamoci S.r.l., Alpitour S.p.A., Apoteca 

Natura S.p.A., Chiorino S.p.A., DoveVivo S.p.A, Monrif S.p.A., Mulan Group 

S.r.l., Neos S.p.A., SeSa S.p.A., Simbiosi S.r.l., Talent Garden S.p.A., Vianova 

S.p.A., Voihotels S.p.A., Zest S.p.A. and other minor companies. 

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

Processo di Quotazione”, in collaboration with Borsa Italiana S.p.A. 

 

 

 

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

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

shareholdings, set itself the objective of fostering the sustainable and 

patient development in the medium and long term of more dynamic 

companies, interested in growth. 

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

share capital of the company, most of them representing important 

families of entrepreneurs. 

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

managed by Borsa Italiana and was subsequently admitted to the STAR 

segment of the Mercato Telematico Azionario.   

In 2014, TIP decided to diversify its investment activity by launching 

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

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

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

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

focuses on investments in companies with revenues of up to 200 million 

euros and with an investment target of between 20 and 50 million euros 

per transaction. 

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

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

of more than 200 million euros and individual investments of over 

30 million euros. Approximately 30 major family offices took stakes in 

Asset Italia, with a total budget of 550 million euro. The specific nature 

of the project relates to the facility granted to members to assess the 
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possibility of participating in a new investment from time to time, again in 

the form of a “club deal”. 

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

start-up segment – which had been of interest for some time - through the 

creation of “STARTIP”, a genuine hub for “made in Italy” digital and 

technological innovation, to which the equity investments already held 

in Digital Magics (now Zest S.p.A.), the main incubator of Italian start-ups, 

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

start-ups, were contributed. With a total budget of 100 million euros 

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

of the development of innovative and digital Italian realities. 

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

supporting companies facing turnaround phases, helping them to solve 

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

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

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

The TIP Group today:  

Listed companies

Private companies

Worldwide leaders European leaders Italian leaders

9 123
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TIP is characterised by having always: 

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

and entrepreneurs. This objective has been pursued in ways which 

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

generational transitions concerning many enterprises and 

families, to support, including financial support, for growth 

through aggregations or mergers, to the constitution of 

investment vehicles held by entrepreneurial families in order to 

pool the skills and industrial know how with the interest in 

investing in a profitable way in companies seeking new resources in 

order to grow and expand. 

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

value over time without imposing conditions or guarantees on the 

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

structural performance and sustainability of companies. This 

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

the careful observation of the dynamics of companies in a European 

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

individuality, the need for support rather than substitutions, in 

a context of less sustained growth rates than those found in the 

American market or, today, in the Asian markets, which are even 

more dynamic and competitive. The time it takes for a company to 

achieve significant dimensions, even if a leader but still 

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

in the other continents against which we measure ourselves.  

iii. Equity Investor. Investments were mainly made through injections 

of new resources without ever burdening the financial situation 

of the companies, even in cases where the companies were 

characterised by margins and cash generation that would have 

permitted it. By not resorting to financial leverage to maximise its 

returns, TIP enabled companies to allocate resources received 

and profits generated for further growth, enabling them to 

finance ambitious development and innovation projects. 

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

been adequately capitalised and continues to have 

entrepreneurial families and institutional investors worldwide 

among its most significant shareholders.  
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v. Fully transparent with regard to members and stakeholders. TIP 

is a joint stock company and all investment vehicles promoted by 

TIP are joint stock companies with their registered office and tax 

residence in Italy. TIP’s financial statements are published 

quarterly, together with all the most relevant information, and 

are available at www.tipspa.it 

ESG team 

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

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

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

responsible for the investment process and follows its development 

and growth plan. 

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

document and the execution of the various projects described below, 

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

consisting of: 

- a Chief Executive Officer; 

- the corporate legal affairs executive;  

- a director and 

- a manager. 

In addition, as a further testament to the importance attached to these 

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

submit the report, and therefore the targets and commitments made in 

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

consultation with the Control, Risk, Related-Parties and Sustainability 

Committee (a body composed entirely of independent directors) that 

supports the Board in this area, for each of the topics relating to ESG 

issues.  
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Standard Ethics confirms TIP’s “EE” sustainability rating  

Standard Ethics, an independent agency that analyses 

the sustainability policies implemented by companies, 

has confirmed TIP’s “EE” rating, stating that TIP 

continues to pursue initiatives aimed at enhancing its 

equity investments, including with regard to sustainability matters, as 

well as integrating ESG (Environmental, Social, Governance) issues into 

its investment process. Furthermore, TIP is consolidating and renewing 

programmes to reduce its environmental impact, to enhance its 

workforce, and to facilitate the inclusion of young people in the labour 

market (see the press release issued by Standard Ethics on 1 December 

2025, inter alia, on Teleborsa, Borsa Italiana, in the daily newspapers La 

Repubblica, La Stampa, Italia Oggi). 

 

Sustainalytics - ESG Risk rating  

The ESG Risk rating issued by Sustainalytics as “low risk”, significantly 

better than the market average, was confirmed also in 2025. 
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1.2. INVESTMENT POLICY 

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

for years. TIP is an investor: 

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

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

which ensures the operational guidance of the company. 

− in leading companies. Of the 26 companies in the portfolio, 

9 companies have globally recognised leadership positions, and 

15 of these hold European or national leadership positions. 

− in healthy companies. TIP invests in companies capable of 

generating high margins, that are highly leveraged and which have 

an adequate level of capitalisation. 

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

to the company are almost always used to accelerate the 

company’s growth path through extraordinary finance 

operations, entry into new geographic markets and/or the 

offering of new products or services and/or other strategic 

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

Its growth path is often implemented through acquisitions or 

openings of new offices.  

 

 

 

These are the factors that principally characterise the investments 

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

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

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

managers and entrepreneurs of the investee companies.  
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The companies in which TIP invests are committed to ESG, adopting 

policies and strategies that are consistent with the Sustainable 

Development Goals of the United Nations 2030 Agenda. During the 

investment process, TIP performs detailed analyses, including on ESG 

issues, assessing target companies' compliance with sustainable 

standards, identifying areas for improvement and areas of possible non-

compliance. After investment, TIP supports its investee companies in 

implementing strategic guidelines and promoting good ESG practices, 

such as reviewing codes of ethics, ensuring a balanced composition of 

boards of directors, and adopting appropriate governance systems. 

In order to monitor the progress of its unlisted investees, TIP has 

developed a questionnaire that collects detailed information on 

sustainability policies and monitors progress towards sustainability 

goals.  

Since 2023, the questionnaire includes the B-impact assessment. Its 

structure is made up of 5 macro-areas, including environment, 

governance, people and stakeholder relations. For the 2025 reporting 

year, TIP decided to provide the questionnaire only to unlisted 

companies, referring to publicly available information for listed 

companies with sustainability reporting. This report will not make 

a detailed disclosure on the results achieved by individual investees, but 

will provide a summary account, presented in the chapter entitled 

"Sustainability for TIP Group investees". 

The investment process  

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

legal, tax analyses, etc.– assesses the level of adherence of companies 

of interest, and possible subsequent investment, to ESG issues.  

This verification consists of positive screening, i.e. analysing the main 

areas of potential improvement, or that could be further strengthened, 

as well as negative screening, i.e. assessing the presence of activities or 

processes that are not consistent with TIP's ESG strategy. 

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

sectors: 
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− the financial sector (banks, insurance and other financial 

institutions); 

− real estate; 

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

government concessions. 

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

are not aligned with its sustainability objectives, in particular: 

− civil firearms and armaments, pornography, tobacco, animal 

testing, gambling and betting, nuclear energy, pesticide 

production and companies using genetically modified organisms; 

− sectors of so-called “catholic exclusion” such as practices 

involving abortion, contraceptives, stem cells, discrimination or 

usury.  

Investment opportunities are identified through the active analysis of 

sectors and markets of potential interest to the company, direct 

relations with the business world, investment banks and consultants, 

response to external solicitations, and the analysis of opportunities 

reported by companies already in the portfolio. 

The opportunities for which the preliminary study is approved are subject 

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

maturity of companies in the light of good international sustainability 

practices and indications regarding ESG principles and performance, 

both in absolute terms and with reference to industry benchmarks.  

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

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

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

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

analyses: 

- assessment of the balance sheet of assets from the perspective 

of real financial sustainability in the medium term; 

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

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

which TIP has decided not to invest; 
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- assessment of the state of the initiatives and activities that the 

company intends to undertake in order to improve its relations 

with reference to issues of respect for the environment, 

communities and governance; 

- comparison and stimulus for the plan to implement ESG-related 

activities and initiatives and verification that the relevant 

investments, where necessary, are adequately incorporated into 

the business plan and strategic plan; 

where potential risks related to ESG issues are identified, a remedial 

plan is drafted that has the full commitment of management and majority 

shareholders. For this analysis, data provided by the target company, 

opinions and studies conducted by any experts consulted and publicly 

available data and information are used. The ESG profile of the target 

company enables the identification of possible risks and opportunities 

for value creation that can be promoted during the life cycle of the 

investment. The analysis covers all ethical, governance, social and 

environmental cases, considering the entire value chain. 

Once the investment process has concluded, the TIP team ensures that 

the implementation of the guidelines identified in this process is 

completed, particularly with regard to: 

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

OECD and European Union forecasts; 

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

according to criteria of independence, competence and gender 

balance; 

- the inclusion of a governance system that includes the adoption 

of an Organisation, Management and Control Model, pursuant to 

Legislative Decree 231/01. 

The evolution of the ESG performance of investees is monitored 

continuously during the year during board meetings, or updated 

periodically and once a year through the completion of a questionnaire 

which summarises the main characteristics and results achieved by the 

company during the year, also for the purposes of compiling this 

document. 
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1.3. IMPACT MATERIALITY ANALYSIS – INFORMATION ON THE 

MATERIALITY ASSESSMENT PROCESS
1   

Introduction 

As a minority investor, the company does not exercise control over its 

investees, over which it therefore has no powers of management. 

However, the company adopts a proactive approach, promoting 

transparency and monitoring of sustainability practices.  

Companies included in the TIP portfolio fall into four categories:  

- listed associates;  

- unlisted associates;  

- listed non-associates; 

- unlisted non-associates.  

Although TIP does not exercise any control over these entities, it 

systematically monitors their ESG performance. 

In this context, unlisted investees are presented with a questionnaire 

designed to track their sustainability position and achievements.  

For listed investee companies, which are already required to produce 

a sustainability report, see the relevant public documents.  

Impact materiality analysis 

In the context of non-financial reporting, materiality analysis plays 

a primary role, as it aims to identify the environmental, social, economic 

and governance aspects that are most relevant and significant for TIP's 

business and its stakeholders.  

During the year, the Company did not update the materiality analysis, as 

there were no significant changes in the operating and strategic context 

that were such as to change the priorities identified in its previous 

analysis. 

 
1 Within the text: CSRD (Corporate Sustainability Reporting Directive), CSDD (Corporate 

Sustainability Due Diligence Directive), SFDR (Sustainable Finance Disclosure Regulation), 

ESMA (European Securities and Markets Authority), GRI (Global Reporting Initiative), ESRS 

(European Sustainability Reporting Standards), SASB (Sustainability Accounting 

Standards Board), IFRS (International Financial Reporting Standards), TCFD (Task Force 

on Climate-related Financial Disclosures). 
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The methodology adopted for the 2024 materiality analysis was based on 

the concept of 'impact', in accordance with the latest 2021 edition of the 

GRI 'Universal Standards'.  

The standards envisage that the materiality, i.e. the relevance, of 

sustainability issues is derived from the most significant impacts (positive 

or negative, actual or potential, short or long term) that corporate 

activities - including those upstream and downstream in the value chain - 

are (or could be) able to generate for the economy, the environment and 

people, including impacts on human rights, according to the so-called 

'inside-out' (or 'Impact Materiality') viewpoint. 

Therefore, the materiality analysis process was carried out in a manner 

that is consistent with the guidelines of the “GRI 3: Material Topics” 

standard.  

In particular, the definition of the reference context was developed 

from:  

a) the development of a benchmark analysis involving a sample of 

comparable national and international companies;  

b) a careful examination of the context and regulatory 

developments regarding sustainability reporting (such as, by way 

of example but not limited to: EU Taxonomy, CSRD, CSDD, SFDR, 

ESMA references on sustainability issues, etc.) and the main 

international ESG standards and frameworks already in place 

(GRI, ESRS, SASB, IFRS and TCFD). 

Once this initial phase had been completed, and the potentially 

significant ESG aspects and associated inside-out impacts have been 

identified, an analysis of the impacts was conducted with top management 

These aspects were then grouped into clusters according to their level 

of mutual affinity.  

42 ESG aspects were identified, divided into four macro-categories: 

Environmental Responsibility, Social Responsibility, Customer Service 

Responsibility and Governance. 

The data obtained was processed in order to prioritise aspects 

according to their associated impacts (from greatest to least), 

considering both magnitude and relative probability of occurrence. 
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A list of material topics was obtained by adopting a “materiality threshold”, 

applied to each of the four macro-categories above.  

A list of material thematic areas and their sub-themes is summarised 

below: 

1. Environmental responsibility: 

a. Climate change: energy and emissions; 

b. Resource use and circular economy. 

2. Social responsibility: 

a. Own workforce - Fair working conditions; 

3. Responsibility in customer service. 

4. Governance: 

a. Corporate culture and conduct; 

b. Protection of whistleblowers; 

c. Corruption. 

The following table summarises the material issues and their impacts by 

associating the policies that oversee the issues, the actions taken, and 

the respective monitoring methods: 
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Field Ranking2 Material theme Impact Activity that 

generates/can generate 

an impact 

Commitments, policies 

and monitoring methods 

Actions and initiatives 

put in place to 

mitigate/corroborate 

the impact 

E
n

v
ir

o
n

m
e

n
t

a
l

 R
e

s
p

o
n

s
ib

il
it

y
 

3 climate 

change: energy 

and emissions 

consumption of energy from 

renewable and non-renewable 

sources, with consequent impacts 

on the environment and reduction 

of available energy resources 

• consumption of 

“household” utilities 

• use of company 

cars for mixed use 

• purchase and 

disposal of office 

materials 

• code of ethics 

• collaboration 

with Climate Partner 

for the calculation of 

the carbon footprint 

 

• the minimisation 

of business travel by 

favouring innovative 

telematic and digital 

communication 

standards 

• raising awareness 

of the use of means of 

transport for short-

haul journeys or within 

urban centres, thereby 

minimising car use 

• optimisation of 

consumption 

 

 
2 The ranking shown represents the overall weight of the impacts associated with each material theme, determined on the basis of the score assigned to 

each impact. 
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• offsetting 

greenhouse gas 

emissions through 

additional climate 

protection projects 

4 
resource use 

and circular 

economy 

 

• utilisation of natural 

resources for production and 

office activities with a 

consequent reduction in their 

availability 

• environmental impacts 

related to the generation of 

hazardous and non-hazardous 

waste and its possible 

inappropriate disposal 

administrative and general 

office activities 

• code of ethics 

• internal 

procedure for the 

management of 

company waste 

• adoption, where 

sustainable, of 

environmentally 

friendly 

technologies, 

materials and systems 

• optimisation of 

consumption from the 

standpoint of 

materials use 
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S
o

c
ia

l
 r

e
s

p
o

n
s
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y

 

1 

own 

workforce - 

fair working 

conditions 

• improving workers' 

skills through training and 

professional development, 

general and technical 

programmes, possibly linked 

to personalised growth and 

evaluation targets 

• respect for diversity and 

promotion of an inclusive 

corporate climate through 

anti-discrimination activities 

and corporate initiatives 

• improving interpersonal 

relations by promoting a 

climate of respect and 

establishing internal channels 

for reporting any acts of 

discrimination/mobbing/hara

ssment 

• regular provision 

of training to all 

personnel 

• operational model 

of collaboration 

between young persons 

and top management  

 

• code of ethics 

• corporate 

policy 

• whistleblowing 

channel for personal 

reporting 

• provision of a 

company climate survey 

• adoption of a 

model for inclusion 

of young talent 

• extension of the 

welfare programme 

to all staff 
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u
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t
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  customers’ perception of 

receiving misleading or 

inaccurate information on 

sustainability efforts 

lack of transparency in 

dialogue with customers 

• code of conduct 

for corporate 

information 

• internal dealing 

code 

 

G
o

v
e

r
n

a
n

c
e

 

2 
corporate 

culture and 

conduct 

• awareness and 

dissemination of a 

culture of ethics, 

fairness, inclusion and 

respect for human 

rights by management, 

employees, the client 

portfolio and other 

stakeholders 

• failure to 

protect the anonymity of 

whistleblowers 

through the appropriate 

channels 

• anti-competitive 

behaviour, monopolistic 

practices and incidents 

of corruption, with 

negative impacts on 

• performan

ce of work in 

accordance with 

standards of 

integrity and 

transparency, 

both mandatory 

and voluntary, in 

line with current 

regulations and 

best practices 

• presence 

of a 

whistleblowing 

channel for 

reports of 

misconduct and 

violations of laws, 

regulations, 

• code of ethics 

• policy for 

managing dialogue 

with shareholders 

and other relevant 

stakeholders 

• procedure for 

the management of the 

register of persons 

with access to inside 

information 

• code of conduct 

for corporate 

information 

• internal dealing 

code 

• the definition, 

adoption and 

communication of 

codes, internal 

policies and 

procedures that 

promote and enhance 

corporate values 

• administration 

of the encrypted 

reporting channel by 

an external lawyer 

• Establishment 

of the Risk, Related 

Parties and 

Sustainability 

Committee and the 

Internal Audit 

function 
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market efficiency and 

the integrity of the 

economic system 

policies, rules and 

company 

procedures 

• performan

ce of work in 

accordance with 

applicable laws 

and regulations 

 

• procedure for 

reporting offences 

and irregularities 

• organisation, 

management and 

control model 

adopted pursuant to 

Legislative Decree 

231/2001 
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Integration of significant impacts into the business model and strategy 

The company has integrated the impacts identified through materiality 

analysis into its business model and strategy, adopting a systematic, cross-

cutting approach to the relevant sustainability issues. 

• Environmental issues: the business model focuses on the limited 

consumption of energy and material resources, with the aim of 

reducing emissions and waste generation. At a strategic level, this 

translates into the adoption of energy efficiency, responsible 

material selection and waste minimisation policies. 

• Social issues: the business model promotes the recruitment of 

qualified personnel, regardless of personal factors, and ensures 

regular training opportunities to improve work performance and 

promote well-being within the company. At the strategic level, the 

company supports these principles with merit-based selection 

processes, training programmes and systems for reporting incidents 

of harassment or discrimination. 

• End customers: the business model places transparency of services 

offered and the protection of customer privacy at the centre. At the 

strategic level, these principles take the for specific policies 

governing the areas in question. 

• Governance: transparency, integrity and accountability are at the 

heart of the business model. To support these values, the strategy 

uses policies for transparent dialogue with stakeholders, 

procedures for reporting wrongdoing, and strict handling of 

sensitive information. Instruments such as the ‘231 Model’ and other 

safeguards further strengthen the governance system. 

Further details on each of the topics indicated are given in the body of the 

document. 

The Board of Directors, directly in the person of the CEO, oversees the 

management of impacts, risks and opportunities relevant to the company. The 

specific controls and procedures dedicated to such management are 

performed by the Risk, Related Parties and Sustainability Control 

Committee, which works in coordination with other internal functions to 
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ensure an integrated and consistent approach to the management of 

sustainability and corporate risk issues. 

Selection of information 

The company has identified the information to be included in the report in 

terms of impacts assessed as significant according to a structured, 

international standards-oriented approach. In particular, the content 

selection approach involved associating the relevant impacts identified by 

KPIs defined by GRI standards and, where possible, further integrating this 

analysis with ESRS KPIs, thereby moving closer to alignment with the latest 

European reporting requirements. 

The scope of the analysis was limited to the Company's direct operations, 

with a focus on investment and advisory activities. Accordingly, this report 

only assesses impacts resulting from TIP's own activities, excluding those of 

investee companies or other non-relevant transactions. 

As it is active in the financial sector and operates in an office environment 

with no production facilities, warehouses or depots, the company 

considered environmental impacts other than those related to energy 

consumption and related emissions to be insignificant. Likewise, no 

significant impacts related to water use, pollution, biodiversity, indigenous 

communities or workers in the supply chain were identified. 

The data used to identify the areas of impact were: 

• energy and emissions: energy consumption of offices and mixed use of 

company cars, with data obtained from energy bills and vehicle 

mileage respectively. 

• Use of material resources and waste: office supplies and waste 

disposal, with reliable data based on purchase documentation and 

disposal certificates. 

• Own workforce: information from satisfaction questionnaires, 

personnel records, training attendance and payroll, which provide 

accurate data. 

• Customers: reports of privacy violations and misleading marketing, 

collected through the dedicated channels. 
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• Governance: reports received through the whistleblowing channel 

and established cases of corruption. 

Stakeholder mapping 

The stakeholder identification process began in 2024, with the compilation 

of the first Group Sustainability Report. As part of the preparatory 

activities for the Materiality Analysis, a benchmarking analysis was 

conducted, which led to the identification of the Group's main stakeholder 

categories. On this occasion, a mapping of the main stakeholders was carried 

out, selecting the categories whose interests are relevant on the basis of 

direct and indirect relations with the Group, the categories whose interests 

may be directly or indirectly affected or influenced by the Group's activities 

and, finally, those on whom the effects of the Group's activities would 

impact most heavily.  

 

 

   

Community  

Financial 
Employees 

Suppliers 

Customers 
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2. ENVIRONMENTAL INFORMATION 

A fundamental pillar of TIP's social responsibility is its commitment to 

environmental sustainability, with the aim of minimising and optimising the 

impact of its activities on the environment, both directly and indirectly, over 

the short and long term.  

Although the nature of the business and the small size of its organisation do 

not generate a significant environmental impact - mainly limited to 

“household” consumption - TIP has nevertheless implemented measures to 

actively contribute to environmental protection. 

TIP promotes a culture of sustainability through employee awareness, aiming 

at an efficient management of resources, with particular attention to the 

conscious consumption of energy and materials, in order to avoid waste. 

A waste management system has been adopted, and the company uses almost 

exclusively materials with low environmental impact, selected from the best 

suppliers in terms of environmental impact and responsible working 

practices. 

The Code of Ethics is designed to raise awareness, standardise working 

practices with partners and to prevent potential legal risks, while also 

contributing to compliance with regulations on the administrative liability 

of entities. 

TIP's environmental impact is mainly linked to two areas: administrative 

activities, which involve the consumption of paper and energy, and staff 

travel, which generates CO2 emissions. In fact, TIP’s core activities do not 

involve industrial processes; the impact is therefore similar to that of 

domestic utilities in terms of waste, light and water. TIP does not consider 

the impact of activities carried out with clients or investees, as these are 

indirect and not measurable. 

TIP is not exposed to significant environmental risks, but nevertheless 

adopts behaviour to minimise its impact. The operational objectives 

implemented include the adoption of environmentally friendly technologies 

and materials, raising staff awareness of environmental issues, reducing 

business travel by favouring digital communication tools, using sustainable 

means of transport (such as trains and public transport) for short 

journeys, and optimising energy and material consumption. 
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2.1. CLIMATE CHANGE – ENERGY AND EMISSIONS 

TIP calculated its Corporate Carbon Footprint (CCF) in cooperation with 

Climate Partner, quantifying the CO₂ emissions generated by its activities for 

the period from January to December 2025. The calculation, in accordance 

with the Greenhouse Gas Protocol Corporate Accounting and Reporting 

Standard (GHG Protocol), showed a total of 48.412 tonnes of CO₂ emitted, 

in line with 2024. 

Measuring the carbon footprint is an essential step to guide climate action 

according to the principles of the Paris Agreement: calculate, reduce and 

offset. This analysis makes it possible to identify the main emission sources, 

plan mitigation measures, and monitor progress towards future reduction 

targets. 

For transparent and accurate reporting, emissions were divided into the 

four main categories identified by the Greenhouse Gas Protocol (GHG): 

• Scope 1: direct emissions from sources owned or controlled by the 

company, such as fossil fuels used in production processes or 

company vehicles. 

• Scope 2: indirect emissions from purchased energy consumption, 

calculated on the basis of the average energy mix of the national grid. 

• Scope 3: other indirect emissions along the value chain, including 

transportation, supplies, business travel and end-of-life product 

disposal. Although these emissions are not directly controlled by the 

company, they are linked to its activities and often represent 

a significant portion of the total.  
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Emissions generated in 2025: breakdown by Scope (percentage) 

 

The total CO₂ emissions generated by TIP come from various sources, with 

a significant split between the main categories. The predominant source is 

purchased heating, which accounts for 40.6% of total emissions, or 

19.65 tonnes of CO₂. This marks a 2.7% decrease compared to 2024, when it 

accounted for 41.6% with 20.19 tonnes of CO₂. 

This is followed by the company car fleet, entirely composed of mixed-use 

vehicles, which accounts for 22.3% in 2025, with 10.80 tonnes of CO₂ 

a decrease of 0.8% compared to 2024, when the share was 22.4% with 

10.88 tonnes of CO₂. 

With regard to Scope 3, the main source of emissions is the combustion of 

fuels for the production of electricity from the supply chain, which in 2025 

contributed 17.1% with 8.27 tonnes of CO₂, an increase of 3.8% compared to 

2024, when the share was 16.4% with 7.97 tonnes of CO₂. 

Emissions from employee travel to work decreased from 9.9% in 2024 

(4.79 tonnes of CO₂) to 9.3% in 2025 (4.5 tonnes of CO₂). 

Emissions related to business travel by air or train fell slightly to 10.7% in 

2025 (5.20 tonnes of CO₂), compared to 9.8% in 2024 (4.74 tonnes of CO₂). 

Finally, also in 2025 there were no emissions related to the purchase of 

goods and services, mainly electronic devices.  

 

22,3%

40,6%

37,1%

Scope 1 Scope 2 Scope 3
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TIP is committed to containing the increase in global temperatures within the 

1.5°C limit through a gradual and long-term approach to emission reduction. 

For the remaining emissions that cannot yet be eliminated, the company uses 

certified climate protection projects, thereby offsetting its environmental 

impact and contributing to the overall reduction of emissions. Because 

greenhouse gases such as CO₂, are evenly distributed in the atmosphere, 

emissions generated in one place can be offset with actions in other areas of 

the world, ensuring a global benefit. Climate protection projects such as 

reforestation or renewable energy development, reduce CO₂ emissions and 

promote the economic, social and environmental development of local 

communities. These projects, certified according to international 

standards, ensure transparency and reliability, while the quantity of CO₂ 

saved or avoided is independently verified. By offsetting emissions, TIP 

achieves climate neutrality and, in order to manage any uncertainties 

associated with estimated data, applies a 10% safety margin to the overall 

calculation, ensuring complete and accurate offsetting. 

 

 31/12/2025 31/12/2024 

Scope 1 emissions (tCO2e) 10.80 10.88 

Scope 2 emissions (tCO2) 19.65 20.2 

Scope 3 emissions (tCO2)3
 17.97 17.50 

Total Emissions4
 48.41 48.57 

 

Circular economy 

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

management procedure, which was updated in March 2015. The purpose of the 

procedure is to define the methods adopted by the company for the correct 

management of waste generated during its operations, in order to establish 

the methods for the classification, temporary storage, registration and 

 
3 Scope 3 emissions reported by TIP include those from the upstream supply chain of fuels used 

for power generation, heating, the company fleet and electricity consumption. In addition, 

emissions associated with business travel by train and aeroplane are taken into account, 

together with emissions generated by employees' daily commute to and from work.. 

4 CO₂ emissions are calculated using consumption data and emission factors. Where possible, 

primary data, or alternatively secondary data collected from recognised sources are used. 

Emission factors are derived from scientific and recognised databases such as ecoinvent and 

DEFRA. 
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disposal of waste in compliance with applicable laws and regulations. The 

procedure provides for differentiation of the collection and correct 

disposal of types classified as hazardous, also with the aim of promoting the 

circular economy. 

Since the office is located in an apartment building and its business is 

exclusively of an administrative nature, with no production processes, the 

waste generated is limited to general domestic waste, without any hazardous 

waste. Furthermore, due to the small quantity of waste generated, it is not 

possible to accurately record the weight of the waste, as collection and 

disposal takes place at the condominium level. 

 

materials used by weight 

materials um 2025 2024 

renewable 

paper ton 0.8 0.9 

non-renewable 

toner ton 0.01 0.03 

 

Another pillar of social responsibility is the commitment to the environment, 

aimed at minimising and optimising the impact of its activities on the 

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

constant monitoring of environmental risk factors. 

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

do not have a particularly strong environmental impact, as the only 

emissions produced are entirely comparable to consumption by “domestic” 

consumers, certain measures have been identified for adoption to give 

concrete form to the company’s contribution to environmental protection. 

Through the appropriate raising of awareness of employees of a culture of 

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

consisting of the conscientious consumption of energy and materials to 

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

management. 
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The work almost exclusively involves the use of materials, including paper, 

electronic devices (PCs, printers, telephones) that are characterised by 

cost-effectiveness, respect for the environment and the quality of the 

products offered by the leading main suppliers, who are encouraged to be 

fully compliant with the best market standards in terms of environmental 

impact, traceability and working practices.  

In this regard, a “Code of Ethics for Customers and Suppliers” was adopted 

on 9 March 2018 (updated on14 March 2019). The Code constitutes 

a valuable awareness-raising element for all those working for and on 

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

and transparent criteria in the performance of the duties entrusted to it; 

and (ii) to create a suitable system to contribute to the determination of 

a model of prevention in accordance with Legislative Decree No. 231/2001 

on the administrative liability of entities.  

More specifically, TIP mainly records two types of situation as the scope of 

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

activities, resulting in the consumption of paper and energy; and (ii) staff 

travel to operating locations and customers, resulting in CO2 emissions. It 

should be noted that: 

- core and support activities do not involve industrial transformation 

processes for which the environmental impacts are basic and are 

similar to household utilities that can be detected at the urban level 

for waste, light and water; 

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

the customer or the investee companies are not considered because 

they are de facto indirect to the Group and not measurable. 

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

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

impact by implementing certain operational objectives such as: 

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

friendly technologies, materials and systems; 

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

work, are directly involved in the management of the impacts 

generated;  
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- the minimisation of business travel by favouring innovative telematic 

and digital communication standards wherever possible;  

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

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

centres, minimising the use of cars;  

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

materials perspective. 

 

 

Offsetting of CO2 emissions  

As a result of the carbon footprint calculation, TIP decided - again with the 

support of Climate Partner - to offset greenhouse gas emissions by means of 

additional climate protection projects for 2024 and 2025. 

Once the certificate is issued by Climate Partner, it is uploaded to the 

sustainability section of the TIP website. 

Lunch service offer for Planeat.eco companies 

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

late 2019, that develops, manufactures and markets innovative products 

and services with high technological value for the environment, health and 

economy of the territory, with particular attention to the food sector. 

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

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

operational project of Alimentiamoci, which provides canteen services 

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

“Planeat Aziende” brand. 

Planeat is “La Spesa senza spreco”, a project that allows clients to receive 

ingredients already weighed and divided into compostable containers (no 

food is wasted and no packaging waste is produced), favouring ingredients 

that are organic and with a production chain that is as short as possible. 

Through the use of this service, the following results were achieved (as 

stated in the report received from the company that provided the service) 

with reference to 2025: 



 

 

39 
 
 

 

The following results refer to the period since TIP joined this service:  
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3. SOCIAL INFORMATION 

 

3.1. INTRODUCTION 

Human capital is the fundamental resource for all activities and for the 

effective achievement of TIP's goals. In recognition of this reality, TIP has 

adopted a solid approach to the management of people working within the 

organisation that finds expression both in the Code of Ethics and in the 

various policies adopted.  

Relationships between people within TIP are based on the values of equity, 

transparency, freedom, loyalty and trust. TIP has always been committed to 

providing working conditions that respect personal dignity, human rights, 

equal opportunities and a professional and participatory working 

environment. It also promotes the dissemination of these practices in its daily 

operations among the stakeholders with whom it constantly interacts in the 

course of its business. 

Staff selection processes are also conducted with full respect for 

diversity, equal opportunities, heterogeneity and non-discrimination, avoiding 

favouritism and benefits of all kinds. 

For TIP, attention to employees also means fostering personal growth and 

not just that linked to career paths.  

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

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

between private and working life. 

TIP employees are covered by the National Collective Labour Agreement 

(CCNL) for employees of supply, distribution and service companies. 

 

Personnel selection and inclusion policies  

TIP is committed to identifying new talent and motivated people to join its 

team through targeted communication channels. The main means of selection 

are the company website, which includes a section for new applications, and 

LinkedIn, especially when there are openings for new positions. Although 

there is no formalised procedure for personnel selection, as the number of 
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placements is very limited, the process is managed in full compliance with the 

principles of diversity, equal opportunities and non-discrimination, ensuring 

transparency, fairness and impartiality for all candidates. 

As TIP is a small team with a low turnover rate, there are no fixed periods 

during the year for the induction of new employees. Interviews are organised 

in response to actual recruitment requirements. This flexible approach 

enables TIP to attract talent in a targeted and selective manner, ensuring 

that each new entry meets the organisation's specific requirements. From an 

employment standpoint, TIP aims at long-term stability for its employees, with 

permanent contracts. In 2025, 100% of employees were employed on 

permanent contracts. The organisation does not engage external personnel 

or contract staff who are not contracted as employees. 

Since its foundation, TIP has adopted a model of inclusion of young talent, 

creating a balance between the experience of top management and the 

intellectual freshness of younger people. This approach has contributed to 

maintaining a low turnover rate and a motivating and dynamic environment 

for all employees. In 2025, the company had a total of 13 employees, one less 

than in 2024. 

The following table provides a summary of TIP’s workforce: 

personnel breakdown  31/12/2025 31/12/2024 

M F Total M F Total 

permanent 8 5 13 8 6 14 

fixed-term 0 0 0 0 0 0 

non-guaranteed hours 0 0 0 0 0 0 

Total 8 5 13 8 6 14 

breakdown of part-time and 

full-time staff by gender  

31/12/2025 31/12/2024 

M F Total M F Total 

full time 8 5 13 8 6 14 

part time 0 0 0 0 0 0 

Total 8 5 13 8 6 14 
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incoming staff by gender and age group as at 31 December 

 2025 2024 

<30 

30-

50 

>50 total 

incoming 

turnover % - 

Gender 

<30 

30-

50 

>50 total 

Incoming 

turnover % - 

Gender 

men 0 0 0 0 0% 0 0 0 0 0% 

women 0 1 0 0 0% 0 2 0 2 100% 

total 0 1 0 0  0 2 0 2  

incoming 

turnover % - 

age group 

0% 100% 0%   0% 

100

% 

0%   

Outgoing staff by gender and age group as at 31 December 

 2025 2024 

<30 

30-

50 

>50 Total 

Outgoing 

turnover % - 

Gender 

<30 

30-

50 

>50 total 

Outgoing 

turnover % - 

Gender 

men 0 0 0 0 0% 0 0 0 0 0% 

women 0 2 0 1 100% 0 0 0 0 0% 

total 0 2 0 1  0 0 0 0  

Outgoing 

turnover % - 

age group 

0% 

100

% 

0%   0% 0% 0%   

 

The TIP human resources management model ensures a low staff turnover. 

Only one woman aged between 30 and 50 joined the company in 2025 and then 

left it during the same year. In 2024, instead, there were two new employees, 

both women aged between 30 and 50, and no outgoing personnel. 

Parental leave 

   

at 31 December 2025 

men  women  total  

total parental leave during the year  0 0 0 

of which  at 31 December 2024 

total employees who returned to work at the 

end of parental leave  
0 0 0 

total employees on leave at the date indicated  0 0 0 
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total employees who returned to work at the end 

of parental leave and are still employed 12 months 

after returning to work  

0 0 0 

   at 31 December 2024 

return to work rate 0% 0% 100% 

retention rate  - - - 

 

3.2. TRAINING AND SKILLS DEVELOPMENT 

TIP attaches great importance to training and skills development, as it 

believes that they are essential elements for success in its highly specialised 

field. The company constantly promotes professional development 

programmes to enhance specific skills and encourages continuous growth 

of its human capital. In particular, the preferred mode for training is “on the 

job,” which enables practical and direct learning, facilitating integration 

into the team and increasing employee engagement.  

TIP's membership of the Institute for Corporate values (ISVI), the UN Global 

Compact and the UN PRI offer significant training opportunities for all 

employees, who are invited to attend events relevant to the topics covered 

by these institutions. Furthermore, employees receive regular articles and 

updates shared their team, fostering continuous learning on sustainability 

and social responsibility issues. These training sessions are open to all TIP 

employees, enabling staff to stay up to date and more aware of ESG issues.  

3.3. DIVERSITY & INCLUSION 

TIP recognises and values diversity in all its forms, including aspects such 

as gender, age, ethnicity, geographical origin, cultural identity, 

qualifications, skills, educational and professional background, seniority, 

disability and sexual orientation. This diversity is considered an essential 

resource for the success of the company, as it fosters the creation of 

a dynamic, innovative and inclusive working environment. For TIP, human 

capital constitutes a strategic and fundamental asset for the achievement 

of the company's goals, and is managed through a solid and structured 

approach, which is laid down in the Code of Ethics and in company policies. 

This approach emphasises the central role of human capital in building 

a solid corporate culture geared towards sustainable success. 
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Currently, there are no employees in the company's workforce who belong 

to protected categories. 

personnel breakdown by 

professional category and 

gender 

31/12/2025 31/12/2024 

M F Total M F Total 

executives 4 1 5 4 1 5 

managers 0 2 2 0 2 2 

clerical staff 4 2 6 4 3 7 

total 8 5 13 8 6 14 

 

personnel breakdown by 

professional category and 

gender (%) 

31/12/2025 31/12/2024 

M F Total M F Total 

executives 80% 20% 100% 80% 20% 100% 

managers 0% 100% 100% 0% 100% 100% 

clerical staff 67% 33% 100% 57% 43% 100% 

total 62% 38% 100% 57% 43% 100% 

 

personnel breakdown by 

professional category 

and age group  

31/12/2025 31/12/2024 

<30 30-50 >50 Total <30 30-50 >50 Total 

executives 0 3 2 5 0 3 2 5 

managers 0 2 0 2 0 2 0 2 

clerical staff 1 5 0 6 1 6 0 7 

total 1 10 2 13 1 11 2 14 
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personnel breakdown by 

professional category 

and age group (%) 

31/12/2025 31/12/2024 

<30 30-50 >50 Total <30 30-50 >50 Total 

executives 0% 60% 40% 100% 0% 60% 40% 100% 

managers 0% 100% 0% 100% 0% 100% 0% 100% 

clerical staff 17% 83% 0% 100% 14% 86% 0% 100% 

total 8% 77% 15% 100% 7% 79% 14% 100% 

 

TIP's commitment to inclusiveness and empowerment is reflected in the 

gender-balanced composition of its personnel. In 2025, the team consisted 

of 61.5% men (8 employees, of whom 4 are executives and 4 clerical staff) and 

38.5% women (5 employees, of whom 1 is an executive, 2 middle managers and 

2 clerical staff). This represents a slight decrease in the gender balance 

compared to 2024, when men made up 57.1% of the workforce (8 employees, 

including 4 managers and 4 clerical staff) and women 42.9% (6 employees, 

including 1 manager, 2 middle managers and 3 clerical staff). 

The distribution by age group also shows diversification. In 2025, 7.7% of the 

workforce consisted of employees under 30 years of age (1 person), 76.9% 

of employees between 30 and 50 years of age (10 persons) and 15.4% of 

employees over 50 (2 persons). The figures are in line with 2024: last year, 

7.1% of employees were under 30 years of age (1 person), 78.6% of employees 

between 30 and 50 years of age (11 persons), and 14.3% of employees over 

50 (2 persons). 

3.4. ANTI-DISCRIMINATION MEASURES 

To ensure an ethical, respectful and inclusive working environment, TIP 

adopts a sound and structured approach to human resources management, 

formalised in the Code of Ethics and in company policies. These documents 

stress respect for the rights and dignity of all persons involved, 

establishing clear guidelines for ethical conduct within the organisation. 

TIP promotes the protection of the health, safety and physical and mental 

integrity of its employees, in full compliance with applicable legislation, and 

adheres to international principles on human rights, requiring that 

employees, directors and contract personnel operate in accordance with 

these standards. 
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In its recruitment processes, TIP guarantees equal opportunities for all, 

adopting criteria based on non-discrimination and meritocracy, avoiding 

favouritism or improper facilitation. The company promotes a professional 

and participative environment in which each individual can reach his or her 

full potential, consolidating a corporate culture that is focused on valuing 

people, respecting human rights and supporting the well-being of its 

employees. 

The company encourages a working climate based on fairness, mutual 

respect and inclusion, rejecting any form of discrimination, intolerance or 

harmful behaviour, including psychological and sexual harassment and 

bullying. Respect for diversity and inclusion is a fundamental value, applied 

without distinction of gender, ethnicity, religion, sexual orientation or any 

other characteristic.  

In the event of proven harassment, whether sexual or moral, the Company 

may take the measures provided for by the applicable legislation and 

collective agreements, reserving the right to take disciplinary measures 

against the person deemed responsible. To strengthen its commitment to 

preventing and countering such conduct, the organisation uses a platform 

operated by specialist third parties for reporting incidents of harassment as 

defined in the Code of Ethics. This platform provides concrete support to 

those who wish to report an incident they have suffered, helping to ensure a 

safe, inclusive and respectful working environment, free from all forms of 

discrimination. 

It should be noted that no incidents of discrimination occurred during the 

reporting period. 

Procedure for handling reports of violence or harassment in the workplace   

TIP has adopted a new staff protection procedure for handling reports of 

violence and harassment in the workplace. This initiative is based on the 

principles enshrined in Italian legislation, including Directive 92/131/EEC 

on the protection of the dignity of women and men at work, Law No. 4 of 

15 January 2021 ratifying ILO Convention No. 190 of 21 June 2019, and 

UNI/PdR guidelines 125:2022 on Gender Equality. 

The objective of the procedure is to raise employees' awareness of issues 

around harassment and violence and to provide concrete guidelines for 

recognising, preventing and managing it. It defines methods of reporting, 
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available channels and management times, while ensuring protection and 

support for whistleblowers. The procedure applies to all workers, 

regardless of contract type, and covers harassment and violence of 

a physical, psychological, sexual, moral and virtual nature. 

The company encourages the reporting of any incidents and ensures maximum 

protection for whistleblowers. Reports can be made through a confidential 

whistleblowing channel, and are taken up within 72 hours by the Designated 

Recipient, who initiates the investigation independently and confidentially. 

An analysis of the merits of reports is conducted within a maximum of 90 days, 

in accordance with the principles of legality, impartiality and 

confidentiality. If the report proves to be well-founded, the Chief Executive 

Officer is notified, who may initiate disciplinary proceedings in accordance 

with the company’s National Collective Labour Agreement or consider the 

company appearing as a civil party in the event of legal action. 

In less serious situations, if deemed appropriate, the whistleblower and the 

reported person may be invited to a mediation meeting, initiated by the Chief 

Executive Officer, with a view to resolving the matter by conciliation. 

The protection of whistleblowers is a priority: anonymity is guaranteed and 

discrimination or retaliation is prohibited, while at the same time, 

accountability is required in all statements made. The Designated Recipient is 

also required to provide the Chief Executive Officer with an annual report, 

in aggregate form, on the number and type of reports received. This data is 

subsequently presented by the employer for safety purposes during the first 

subsequent meeting held pursuant to Article  35 of Legislative Decree 

81/08. 

Finally, TIP is committed to promoting a corporate culture based on respect 

and the prevention of harassment, through training initiatives and awareness 

campaigns and dedicated days. If the monitoring of aggregate data reveals a 

significant increase in sick days, absences, leave of absence or smart-

working requests, the Employer’s Representative for Safety, in 

collaboration with the Prevention and Protection Service (SPP), may 

consider further awareness-raising actions, such as meetings dedicated to 

the matter or the reinforcement of reporting processes. 
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3.5. SHORT AND LONG TERM VARIABLE INCENTIVE SYSTEMS, ALSO 

LINKED TO ESG OBJECTIVES 

Given the nature of the company’s business, incentive-based levers based on 

short-term variable compensation (MBO) of often very large amounts 

compared to fixed remuneration, as well as long-term variable incentive (LTI) 

schemes based on performance share plans, have always been used. 

The short-term variable remuneration component is reported annually 

during the assessments following the approval of the annual financial 

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

These moments nevertheless represent the synthesis of the exchanges and 

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

different levels of the company. 

The medium to long-term component of variable remuneration is based on 

a performance share system, designed to align the interests of management 

with those of shareholders. 

Performance share plans are reserved for directors with particular 

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

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

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

discretion of the Board of Directors, following consultation with the 

Appointments and Remuneration Committee. 

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

long-term variable remuneration were exclusively of an economic nature. 

With the approval of the new remuneration policy for the three-year period 

2024-2026, the short-term variable incentive system (MBO) and the long-term 

variable incentive system (LTI) provide for the inclusion of ESG-related 

targets, with the inclusion of KPIs declared ex ante. 

This inclusion has therefore entailed that economic and financial objectives 

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

to ESG parameters, which are defined from year to year, have a weighting of 

20%. 

Given the context and characteristics of TIP, the small number of 

components in the organisational structure makes strictly environmental 

objectives less relevant. Likewise, the high standards of excellence already 
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achieved by the Company in the area of corporate governance reduce the 

need for further action in this area. Accordingly, the belief is that the 

group's efforts can be more significant and impactful in the social sphere, 

where efforts can be more concentrated.  

In the 2025 financial year, the ESG parameters introduced are focused on 

getting young people into work, with a commitment that goes beyond 

financial resources, including training hours dedicated to projects 

involving young people, mainly in start-up initiatives. 

TIP integrates the Sustainable Development Goals (SDGs) into its corporate 

strategy, treating them as ESG goals within the MBO system. These 

objectives include: quality education, supported through scholarships and 

internal and external training programmes; decent work and economic 

growth, with a focus on entrepreneurship and job creation; innovation and 

infrastructure, supported through the promotion of digitisation and 

technological innovation; responsible consumption, through initiatives 

aimed at reducing environmental impact; and the fight against climate change, 

through monitoring emissions and participating in offset projects. 

3.6. NON-MONETARY BENEFITS 

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

compensation paid” (available in the Corporate Governance/Remuneration 

Report section of the TIP website), executive directors and the General 

Manager may receive some non-monetary benefits, but which are in all cases 

consistent with the position and/or function held by the individual. 

Executive directors are granted benefits such as company cars and work 

tools, such as smartphones and tablets, including for personal use, as well 

as insurance cover. 

All non-monetary benefits are nevertheless in accordance with the best 

corporate practice generally adopted by listed issuer for these types of 

position. 

The Company has also taken out two insurance policies, one of which is D&O 

(Directors & Officers Liability Insurance) covering the Directors and senior 

management of the Company, its subsidiaries, as well as investees in which the 

Company is represented on the management bodies, as well as professional 

liability (civil liability insurance) covering the employees of the Company and 
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the Company itself against professional errors. Both policies provide, inter 

alia, cover for third-party claims for damages caused by the insured in the 

performance of their duties. 

With regard to the category of executive directors, the Company has also 

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

from Illness” cover. 

Directors also enjoy benefits such as company cars, smartphones, laptops, 

insurance cover and restaurant vouchers. 

All employees who are employed on a permanent, full-time contract are 

equally entitled to company benefits, which include smartphones, laptop 

PCs and restaurant vouchers. 

3.7. PRIVACY AND HANDLING OF SENSITIVE INFORMATION 

The Privacy Organisational Model adopted by TIP is structured to ensure 

full compliance with the GDPR, through integrated and responsible 

management of personal data processing. To this end, the Privacy Officer 

has been identified as the Vice-Chair and Chief Executive Officer, who has the 

task of supporting and assisting the Data Controller in managing and 

updating the Privacy Management System, as defined in the deed of 

appointment. All employees involved in the processing of personal data sign 

a formal appointment as authorised persons and receive specific 

instructions to ensure compliance with the GDPR, applying ethical 

principles, guidelines, company procedures and operational instructions. In 

application of the principle of accountability, TIP has also appointed a Data 

Protection Officer (DPO) who is selected from among certified 

professionals with proven technical and legal experience. Pursuant to 

Article 38 of the GDPR, the DPO performs the following main functions: 

- Advising and informing the Data Controller on regulatory 

obligations; 

- Monitoring the implementation of the GDPR and internal policies; 

- Participating in Data Protection Impact Assessments (DPIAs); 

- Dialogue with the Italian Data Protection Authority; 

- Providing regular audits and staff training. 

Compliance monitoring is the responsibility not only of the DPO, but is also 

carried out through regular internal audits and audits of the Control, Risk, 
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Related Parties and Sustainability Committee, which analyses privacy issues 

in cooperation with senior functions.  

TIP duly keeps records of all external parties that process data on its 

behalf, appointing them as Data Processors pursuant to Article 28 of the 

GDPR and verifying their compliance by means of dedicated checklists. The 

company maintains and updates a Data Processing Register, which was 

developed on the basis of a risk analysis in accordance with Article 32 of the 

GDPR. This analysis considers threats, probabilities, impacts and corrective 

actions for each act of processing. 

The model provides for the drafting and updating of specific procedures to 

manage business processes with a privacy impact, including: 

- Management of data breaches (Articles  33 and 34 of the GDPR); 

- Definition of data retention; 

- Appointment of external Data Processors; 

- Handling of requests to exercise the rights of data subjects; 

- Internal regulations for the use of company IT tools. 

The IT infrastructure, entrusted to qualified personnel, is managed by 

System Administrators and external Data Processors. These ensure that 

systems are operational, monitor hardware and software, update antivirus 

software, manage backups and supervise maintenance. To verify security, TIP 

regularly conducts vulnerability tests through specialised companies. 

Furthermore, TIP provides ongoing training to employees, both at the time of 

their recruitment and through regular sessions and internal circulars, in 

order to ensure that data protection regulations are applied correctly. The 

TIP institutional website is also managed in accordance with the provisions 

of the Italian Data Protection Authority and is updated regularly to ensure 

compliance. 

Accordingly, the TIP Privacy Organisational Model is configured as 

a comprehensive tool for the secure and transparent management of data, 

meeting the protection and accountability requirements of applicable 

regulations. 

During the 2025 financial year, there were no incidents of privacy breach.  
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The codes of conduct adopted by TIP constitute a fundamental safeguard to 

ensure information transparency for clients, the market, and other 

stakeholders. The Code of Conduct for Corporate Information governs the 

management and processing of inside information and establishes the 

procedures for internal and external communications concerning the 

Company and its subsidiaries. Based on current legislation and the 

recommendations of the Corporate Governance Code for Listed Companies, 

the code is designed to ensure proper and transparent management of 

sensitive information, preventing market abuse. To do this, it defines strict 

procedures for the disclosure of information and is integrated with other 

internal regulations such as the Procedure for the Management of Inside 

Information, the Procedure for the Management of the Register of Persons 

with Access to Inside Information, and the Internal Dealing Code. Through 

this regulatory framework, TIP promotes transparent and compliant 

corporate governance, safeguarding the confidentiality of information and 

preventing unethical behaviour. 

The Internal Dealing Code, which is complementary to this system, was 

established to ensure transparency and uniformity of reporting to the 

market, regulating transactions concluded in its financial instruments and 

related instruments by Relevant Persons and their Connected Persons. This 

code imposes disclosure obligations on recipients vis-à-vis TIP, CONSOB and 

the public with regard to relevant transactions, and also regulates the 

disclosure responsibilities of the company itself. It also establishes 

procedures for introducing prohibitions or limitations on the financial 

transactions of persons concerned and defines further obligations of 

conduct for Relevant Persons and their Connected Persons. The code 

provides that any amendments required as a result of changes in the law or 

regulations must be made by the Chair and Chief Executive Officer, or by the 

Vice Chair and Chief Executive Officer, as delegated by the Board of 

Directors, with subsequent reporting to the Board at earliest possible 

meeting. 

These codes work in synergy to ensure responsible and transparent 

handling of sensitive information, promoting a corporate culture that is 

focused on regulatory compliance, protection of customer privacy and 

respect for the principles of information transparency. It should also be 

noted that during the reporting period, there were no incidents of non-
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compliance with regard to the transparency of information on services 

offered, or violations concerning to marketing communications. 

3.8. TRAINING FOR INSTITUTIONS, ASSOCIATIONS AND UNIVERSITIES  

TIP's top management collaborates on a regular basis, free of charge, with 

universities and associations, offering students wealth their experience in 

corporate finance. During 2025, top management participated in 

approximately 60 hours of conferences and training courses organised by 

associations or universities.  

3.9. TRAINING FOR STARTUPS AND YOUNG PEOPLE: THIRD EDITION 

OF THE “MAGIC CLIMB” MENTORSHIP PROGRAMME IN 

COLLABORATION WITH ZEST 

Zest - a business incubator listed on Euronext Milan, and a leader in the 

development and support of digital and tech start-ups of which TIP is the 

first and largest shareholder - launched its first Boosting Programme in 

September 2022: MAGIC CLIMB. 

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

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

industrial and international dimension. 

The programme offers the start-ups in Zest's portfolio the opportunity to 

work closely with the Zest team on go-to-market and product strategy, and 

TIP on business plan preparation and key investor issues. 

Magic Climb is the result of a long-standing collaboration between TIP and 

Zest (formerly “Digital Magics”), whose aim has always been to provide 

concrete support to the start-up ecosystem, in order to foster its growth, 

market competitiveness and productivity. This programme focuses on the 

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

Total training hours for Magic Climb in 2025 amounted to 250, up 14% 

compared to the previous year. 
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3.10. EMPLOYEE SATISFACTION MONITORING TOOLS  

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

reference to the following topics:  

1. working environment;  

2. communication in the working environment;  

3. teamwork and collaboration;  

4. opportunities for training and growth;  

5. opportunities to develop new ideas at work.  

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

by 100% of recipients. The questionnaire, which was compiled on an 

anonymous basis, reported the following results.  

 

Average ratings per topic (2025) 

 

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

initiatives with reference to each identified topic 
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4. GOVERNANCE INFORMATION  

4.1 ROLE OF THE ADMINISTRATIVE, MANAGEMENT AND CONTROL 

BODIES5  

TIP has adopted a governance system that is geared towards the creation of 

sustainable shareholder value, the responsible management of business 

risks, transparency towards the market and balanced protection of the 

interests of all stakeholders. TIP's work is characterised by strict 

compliance with regulations applicable in the countries in which it operates, 

principally Italy, in accordance with the principles laid down in the Code of 

Ethics and internal procedures, together with a constant commitment to 

business ethics, which constitutes a fundamental guide in all strategic 

decisions. TIP's governance is based on a comprehensive and inclusive 

structure, composed of bodies that are dedicated to ensuring transparent, 

sustainable and accountable management.  

TIP's By-laws and corporate governance system fully comply with the 

provisions of the Consolidated Finance Act (TUF) and the Corporate 

Governance Code. TIP adopts a traditional governance model, pursuant to 

Articles 2380-bis et seq. of the Italian Civil Code, which provides for a Board 

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

Shareholders' Meeting. 

This model was chosen because of its ability to optimally balance 

management efficiency with effective controls, ensuring adequate 

supervision in the implementation of the company's mission and investment 

strategy. 

TIP adopts the guidelines of the Corporate Governance Code for Listed 

Companies, in its most recent version, approved by the Corporate 

Governance Committee in January 2020.  

The Code is promoted by Borsa Italiana S.p.A., in cooperation with trade 

associations (ABI, ANIA, Assonime, Confindustria) and the Association of 

Professional Investors (Assogestioni). 

 
5 for further information, see the following documents: By-laws and Report on Corporate 

Governance and Ownership Structure, available in the Corporate Governance section of the 

website. 



 

 

56 
 
 

TIP's governing bodies are the Board of Directors (BoD), which has 

established two internal committees that provide preliminary information, 

advice and proposals, namely the Appointments and Remuneration Committee 

and the Control and Risk, Related Parties and Sustainability Committee, and 

the Board of Statutory Auditors.  

TIP adopts diversity criteria, including gender criteria, in the composition of 

the Board of Directors, while ensuring a high level of competence and 

professionalism among its members. Currently, 40% of the Board is 

composed of the least represented gender, in line with current legislation.  

The Company's By-laws are the main instrument for the pursuit of this 

objective, providing for an appointment mechanism that ensures the minimum 

representation of the least represented gender, as established by 

legislative and regulatory provisions. With regard to further aspects of 

diversity, such as managerial and professional skills, international 

experience, age and seniority in office, TIP has not introduced specific 

additional policies in the current year, reserving the right to consider new 

initiatives in future periods. This decision is consistent with the 

recommendations of the Corporate Governance Code and the particular 

characteristics of the company's business6.  

board of directors  

The Board of Directors is the body responsible for defining the strategic 

orientation of the company and the Group, as well as the overall 

management. It holds all powers of ordinary and extraordinary 

administration, with the exception of those reserved by law or the By-laws to 

the Shareholders' Meeting.  

Its responsibilities also include decision-making in the field of sustainability. 

In order to ensure adequate dedication to its duties, the Board of Directors 

has set a limit in the regulations on the functioning of the Board of 

Directors to the number of administration and control positions that its 

members may hold in other companies, thereby ensuring effective 

performance of their role as TIP directors. 

 
6 Details on the diversity of the Board of Directors’ composition can be found in Chapter 3.3: 

Diversity and Inclusion 
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The Chair of the Board of Directors is appointed as a priority by the 

Shareholders’ Meeting. If the Shareholders’ Meeting does not make the 

appointment, the Chair is elected internally by the Board of Directors from 

among its members.  

The Board of Directors may also appoint one or more Vice-Chairs, who may 

receive operating mandates and replace the Chair in the event of absence or 

impediment.  

The Board of Directors, including the Chair, are generally appointed by the 

Shareholders’ Meeting, which represents the interests of shareholders. 

This process ensures that the priorities of key stakeholders are directly 

considered. Shareholder agreements or weighted voting mechanisms may be 

adopted to meet specific needs or priorities.  

As indicated in the previous section, the Company's By-laws guarantee gender 

balance on the Board of Directors, providing that at least two-fifths of the 

directors belong to the less represented gender, in accordance with 

applicable legislation.  

The Board of Directors must include at least three independent members, as 

required by Article  147-ter, paragraph 4 of the Consolidated Finance Act 

(TUF), by the By-laws, and by the Instructions for the Regulation of Markets 

Organised by Borsa Italiana S.p.A., according to the requirements 

established in Article  148, paragraph 3, of the TUF.  

The selection of board members is based on specific expertise, relevant to 

the sector and the company's business, to ensure effective governance that 

is aligned with strategic objectives. 

The Board of Directors is also responsible for approving the Sustainability 

Report, which identifies material issues for TIP.  

Prior to approval, the document is shared with the Control and Risk, Related 

Parties and Sustainability Committee, which is exclusively composed of 

independent directors.  

This committee supports the Board by reviewing the report, targets and 

commitments defined in the text in relation to ESG issues, ensuring careful 

oversight and consistency with the company's strategic objectives. 
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TIP's Board of Directors is composed of highly qualified members with skills 

that are commensurate to their role. The presence of a significant number of 

non-executive directors with distinctive professional profiles ensures 

a significant input into decision-making and effective monitoring of 

management activities. The Board of Directors currently in office was 

elected by the Shareholders' Meeting on 29 April 2025, consists of 

10 members serving three-year terms, and includes three executive and seven 

non-executive directors, four of whom are independent. Gender 

representation is balanced (six men and four women).  

Of these, only one Board member holds no other posts  

position members age gender executive/ 

non-executive 

independent membership of 

stakeholder 

groups7 

other 

positions 

chairperson and 

chief executive 

officer 

giovanni tamburi >50 m executive no ma yes 

vice chairperson 

and chief 

executive officer 

alessandra 

gritti 

>50 F executive no ma yes 

vice chairperson 

and director 

cesare d’amico >50 m non-executive no ma yes 

director claudio berretti >50 m executive no ma yes 

director manuela 

mezzetti 

>50 F non-executive no ma yes 

director daniela 

palestra 

>50 F non-executive yes ma no 

director isabella ercole >50 F non-executive yes ma yes 

director sergio marullo 

di condojanni 

30-50 m non-executive yes ma yes 

director giuseppe 

ferrero 

>50 m non-executive no ma yes 

director paul simon 

schapira 

>50 m non-executive yes mi yes 

 
7 The field for membership of stakeholder groups can have two different abbreviations: “MA” 

indicates being on the majority list, while “MI” indicates being on the minority list. 
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The composition of TIP's Board of Directors reflects a mix of highly 

qualified expertise and experience, commensurate with the sectors, services 

and areas of operation of the company. Giovanni Tamburi has a strong 

background in financial analysis, corporate administration and management, 

with a particular focus on finance, investment and banking. Alessandra 

Gritti has gained significant experience as a financial analyst, in investment-

merchant banking, in the management of mergers and acquisitions 

transactions, and as a director of companies, including a banking institution. 

The other board members contribute a diverse range of expertise that 

includes experience in company listing processes, treasury management, cash 

management, budgeting and planning, financial, strategic and tax consulting, 

as well as in the drafting of corporate financial statements and managing 

relationships with private equity funds. All members have held corporate 

management or advisory positions, thereby ensuring expert and 

multidisciplinary guidance for TIP in its operational areas and sectors.8 

The BoD is responsible for evaluating any changes to sustainability-related 

aspects of the company's strategy and business model that become 

necessary as a result of a reassessment of TIP's ESG impact and/or risks. 

The Board of Directors plays a crucial role in approving ESG-related 

policies and action plans, ensuring their consistency with corporate 

strategy and sustainability goals. In particular, the Board of Directors 

defines and approves strategic guidelines on ESG, promoting the effective 

integration of environmental, social and governance aspects into the 

company's decision-making and operational processes. Furthermore, it 

regularly monitors the implementation of initiatives undertaken, assessing 

progress against set targets and encouraging continuous improvement. In 

assessing any changes to the company strategy or model, the Board 

carefully considers the impacts, risks and opportunities related to 

sustainability aspects. 

annual board self-assessment 

Each year, the Board of Directors undergoes a self-assessment, conducted 

internally by questionnaires and without the support of external 

consultants, concerning the size, composition and functioning of the body 

and its internal committees, with a focus on the role played in defining 

 
8 For further information, see the document “Report on Corporate Governance and Ownership 

Structure”, available in the “Corporate Governance” section of the website. 

https://www.tipspa.it/it/page/6735c8094e8a690954ec3f31
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strategies, monitoring management, and the adequacy of the control and 

risk management system.  

In its self-assessment of 16 March 2026, the Board noted: 

- Numerical adequacy: Its composition, with 10 members, is sufficient 

to include the diverse expertise required for the assessment of 

investments. 

- Qualitative adequacy: The diversity of experience and skills among 

directors, together with the presence of 7 non-executive directors 

(4 of whom are independent), ensures that the composition of the 

Board and its committees is effective. 

- Internal committees: The composition and number of committee 

members is consistent with the principles of the Corporate 

Governance Code, ensuring expertise in accounting, finance and 

independence. 

The Board ensures transparency and functionality in the process of 

appointment and succession of directors, overseeing the application of 

regulations and the Corporate Governance Code.  

However, no formal succession plan for the executive directors was 

adopted, given the stability of the current members, including two founding 

partners and a long-time associate. The mechanisms provided for in the By-

laws are deemed to be sufficient in the event of early replacement. 

board of statutory auditors  

The Board of Statutory Auditors plays a key role in ensuring the Company's 

compliance with applicable legislation and its By-laws by monitoring 

compliance with the principles of proper administration.  

Its tasks include assessing the adequacy and proper functioning of the 

Company’s organisational, administrative and accounting structure. 

In accordance with Article  1 of the Ministry of Justice Decree No. 162 of 30 

March 2000,  subjects closely related to the Company’s business include, 

inter alia, administrative law, political economy and financial science. 

Persons who find themselves in situations of incompatibility as provided for 

in applicable legislation, or who exceed the limits of administration and 

control positions in other companies established by law, may not be 

appointed as Statutory Auditors and forfeit their office if elected. 
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The Board of Statutory Auditors meets at least every 90 days, on the 

initiative of any of its members, thereby ensuring constant and careful 

supervision of the Company's operational and strategic requirements. The 

Board of Statutory Auditors consists of three statutory auditors and two 

alternate auditors, all independent, with three members involved in 

additional external roles.  

The Board of Statutory Auditors is composed of 60% members of the least 

represented gender, in line with the diversity criteria established in the By-

laws and applicable legislation.  

During the year, the Board of Auditors conducted a self-assessment, 

verifying the independence, professionalism and competence of its members, 

as well as the effectiveness of its functioning. While not introducing 

additional diversity policies related to age, gender and professional 

background, the composition of the Board was deemed optimal, due to the 

exploitation of the diverse skillsets and experience of its members.  

Moreover, compliance with legal and regulatory requirements was 

confirmed, with particular attention to the management of time and 

resources for the fulfilment of duties. 

 

position name age gender independent membership of 

stakeholder 

groups9 

other 

positions 

chairperson of 

the board of 

statutory 

auditors 

myriam amato >50 F yes mi yes 

standing 

auditor 

fabio 

pasquini 

>50 m yes ma yes 

standing 

auditor 

marzia nicelli >50 F yes ma yes 

alternate 

auditor 

marina 

mottura 

>50 F yes ma yes 

alternate 

auditor 

simone 

montanari 

>50 m yes mi yes 

 
9 The field for membership of stakeholder groups can have two different abbreviations: “MA” 

indicates being on the majority list, while “MI” indicates being on the minority list. 
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other committees  

Two internal committees of the Board of Directors, whose appointment is 

the prerogative of the Board of Directors, support governance 

responsibilities: 

- The Control, Risk, Related Parties and Sustainability Committee10, 

consisting of three non-executive and independent directors (two 

women, one of whom is the Chair, and a man), provides opinions and 

proposals on internal control, risk management, related-party 

transactions and sustainability. This Committee supports the Board of 

Directors with preliminary information, advice and proposals. It is 

responsible for assessing and directing the internal control and risk 

management system, ensuring adequate standards of identification, 

measurement and monitoring of the main corporate risks and their 

compatibility with the Company's strategic objectives. The Committee 

assesses the adequacy and effectiveness of the internal control 

system on an annual basis and approves the work plan of the Head of 

Internal Audit, in coordination with the Board of Statutory Auditors. It 

also reviews the results of the independent auditors and proposes the 

appointment, dismissal and remuneration of the Head of Internal Audit, 

ensuring transparency and adequate resources for control duties.  

In the area of sustainability, the Committee monitored the 

implementation of the company's sustainability policies and provided 

ongoing support to the Board in assessing the adequacy of the risk 

management system and its effectiveness in relation to the 

characteristics of the company and the risk profile it assumes. The 

Committee avails itself of company resources and, where necessary, of 

external consultants subject to verification of their independence, 

using the budget approved by the Board of Directors. In addition to 

verifying the uniform application of accounting standards and 

examining the contents of financial and non-financial reports, 

including those relating to the internal control and risk management 

system, it assessed the verifications carried out by the Internal Audit 

function and the periodic audit activities performed by the Board of 

 
10 For a more detailed look at issues related to the mandate of the Control, Risk, Related 

Parties and Sustainability Committee, as well as the Board of Directors' duties in terms of 

sustainability, see the Report on Corporate Governance and Ownership Structure, which is 

available in the appropriate section of the company’s website (“Corporate Governance”). 
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Statutory Auditors and the independent auditors. The Control, Risk, 

Related Parties and Sustainability Committee maintains regular 

dialogue with the Board of Directors, to which it reports at least twice 

a year, on the occasion of approval of the annual and half-yearly 

financial reports, providing updates on its activities and the adequacy 

of the internal control and risk management system. 

- The Appointments and Remuneration Committee, composed of three non-

executive and independent directors (a woman (Chair), and two men), 

provides preliminary information, advice and proposals with regard to 

the remuneration of directors and strategic managers and the 

appointment of directors. It supports the Board of Directors in several 

key activities as part of its appointment-related functions. These 

include coordinating the self-assessment process of the Board and its 

committees, defining the optimal composition of the administrative 

bodies, and identifying candidates for possible co-option. In addition, 

the Committee may deal with the possible submission of a list by the 

outgoing Board, ensuring a transparent process, and with the 

management of succession plans for the CEO and other executive 

directors.  

TIP has also established a dedicated ESG working group to identify, assess 

and update relevant sustainability impacts. This team is also in charge of 

updating the Sustainability Report and reports directly to Vice-Chairperson 

and CEO Alessandra Gritti, thereby ensuring strategic and operational 

coordination on ESG issues. 
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4.2 INTEGRATION OF SUSTAINABILITY PERFORMANCE INTO 

INCENTIVE SYSTEMS11
   

TIP's remuneration policy for executive directors and the General Manager 

consists of a fixed component, a short-term variable component, and a 

medium to long-term variable component.  

The fixed component is significantly lower than the industry average, 

especially compared to private equity, while short-term incentives are 

managed through the MBO system with economic and financial objectives 

that weigh 80% (consolidated revenue and consolidated profit before tax) 

and ESG objectives account for the remaining 20% (see Chapter 3.5 for 

further information). 

Remuneration governance is structured in accordance with the corporate 

model. The Appointments and Remuneration Committee plays an advisory and 

propositional role for the Board of Directors, supporting it in the 

development of policy, the definition of incentive plans, and monitoring their 

implementation. The Board of Directors approves the remuneration policy 

and related plans, which are then submitted to the Shareholders' Meeting. 

The Board is responsible for deciding on remuneration, approving share 

plans and evaluating the implementation of policies. This system 

demonstrates TIP's commitment to combining sustainability, remuneration 

and governance according to best business practices.  

  

 
11 For further information, see the following documents: By-laws and Report on Corporate 

Governance and Ownership Structure, available in the Corporate Governance section of the 

website. 
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4.3 ASPECTS OF THE STRATEGY THAT ADDRESS SUSTAINABILITY 

ISSUES  

TIP, aware of the current and potential expectations of its stakeholders, is 

resolutely committed to pursuing a corporate strategy that is in line with 

the principles of sustainable development. This commitment is based on the 

founding values, principles and behaviour that inspire the organisation in the 

pursuit of its corporate objectives, in close connection with the regulatory 

provisions of Legislative Decree  231/01. In order to ensure transparency 

and clarity in defining and communicating the values that guide the 

organisation, TIP has adopted a structured framework of policies and 

procedures to support the achievement of corporate objectives, including 

those related to sustainability issues. 

A fundamental element of this framework is the Code of Ethics, periodically 

updated and approved by the Board of Directors, which is an indispensable 

tool for the proper functioning of the Company and its value chain.  

Compliance with the Code is required of all employees, contract staff and 

third parties who interact with TIP in any capacity. The Code of Ethics plays a 

regulatory role, recommending, promoting or prohibiting specific 

behaviours and providing for sanctions proportionate to the seriousness of 

infringements. It incorporates fundamental principles for occupational 

safety and environmental protection, issues of increasing relevance in 

today's regulatory and social environment. It also includes the minimum 

requirements for preventing and handling intentional and culpable 

offences, as set out in Legislative Decree 231/01. 

The Code applies to all members of management and control bodies, 

employees, consultants and third parties working on behalf of or in the name 

of the Company, collectively defined as “Persons Concerned”. Such persons 

are required to comply fully with the provisions of the Code and applicable 

legislation, and to conduct themselves in a manner that is consistent with 

corporate values and that is sustainability-oriented, even outside the 

workplace.  

Through the Code of Ethics and its governance framework, TIP consolidates 

its commitment to responsible, transparent and sustainable management of 

its business, in accordance with stakeholder expectations and sustainable 

development principles. 
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Furthermore, TIP is not a member of any association.  

policy commitments 12   

TIP has adopted a set of key documents governing business conduct in 

accordance with ESG sustainability values and current regulations.  

In particular: 

- The aforementioned Code of Ethics, last updated on 16 March 2026, 

establishes the ethical principles of reference for all company 

activities, promoting respect for the rights, integrity and dignity of all 

stakeholders.  

- The Code of conduct for corporate information governs the 

management of corporate information in order to ensure 

transparency, fairness and equal treatment between shareholders and 

the market.  

- The Internal Dealing Code governs conduct and disclosure 

obligations vis-à-vis the Company, CONSOB and the public in relation to 

transactions, including through intermediaries, in the company's 

financial instruments concluded by relevant persons and/or persons 

connected to them, preventing unlawful conduct such as the abuse of 

inside information. 

- The Policy for managing dialogue with shareholders and other 

relevant stakeholders sets out the modalities for dialogue with 

shareholders and stakeholders, on the basis of transparency, equal 

treatment and timely communication.  

- The Procedure for the management of the register of persons with 

access to inside information, which establishes the procedures for the 

management and publication of inside information. 

- The Procedure for the management of the register of persons with 

access to inside information ensures that inside information is properly 

managed, limiting access to it only to those who need it for 

professional reasons.  

 
12 The documents mentioned in the paragraph are explained in greater detail in the various 

sections of this document. In addition, the following documents can be found on the dedicated 

“Corporate Governance” section of the website: Code of Ethics, Code of conduct for 

corporate information, Internal Dealing Code, Policy for managing dialogue with shareholders 

and other relevant stakeholders, Procedure for the management of the register of persons 

with access to inside information, Procedure for reporting offences and irregularities 

(Whistleblowing), Organisation, Management and Control Model Legislative Decree 231/2001. 

 

https://www.tipspa.it/it/page/5d24b680bac35e0a5a5eb26e
https://www.tipspa.it/it/page/5d27787c38045d30b3301cee
https://www.tipspa.it/it/page/5d27787c38045d30b3301cee
https://www.tipspa.it/it/page/5d24b681bac35e0a5a5eb294
https://www.tipspa.it/it/page/618bda3224e1f808a0e83594
https://www.tipspa.it/it/page/618bda3224e1f808a0e83594
https://www.tipspa.it/it/page/5d2779a338045d30b3301cef
https://www.tipspa.it/it/page/5d2779a338045d30b3301cef
https://www.tipspa.it/it/page/64959e0a4e8a690954ec2e41
https://www.tipspa.it/it/page/5d24b681bac35e0a5a5eb291
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- The Procedure for reporting offences and irregularities 

(whistleblowing), last updated on 16 March 2026, provides safe 

channels for reporting wrongdoing or irregularities, protecting the 

whistleblower from any kind of retaliation. 

- The Organisation, Management and Control Model Legislative Decree  

231/2001, last updated on 16 March 2026, establishes a system of 

internal controls designed to prevent offences and ensure the entity's 

liability in the event of wrongdoing, contributing to the management of 

risks related to corruption and other economic offences.  

All these instruments work in synergy to ensure that TIP conducts its 

business responsibly, sustainably and in accordance with best governance 

practices. 

corporate conduct 

The procedures adopted by TIP reflect an ongoing commitment to a good 

corporate culture, based on principles of transparency, integrity and 

accountability. The Policy for managing dialogue with shareholders and 

other relevant stakeholders is designed to foster a constructive and 

inclusive dialogue with shareholders and other relevant stakeholders, 

promoting the exchange of opinions and clarifications on strategic issues 

through engagement processes based on transparency, equal treatment and 

timeliness. This approach ensures that the information shared is correct, 

truthful and representative of the company's strategy, consolidating trust 

and alignment between the company and its interlocutors, always in 

compliance with regulatory provisions and internal policies.  

Complementary to this policy is the Procedure for the management of the 

register of persons with access to inside information, which protects and 

controls access to sensitive information, limiting it only to persons who 

require it for professional reasons. This procedure, which complies with 

European and national regulations, not only prevents offences such as 

insider trading and market manipulation, but also integrates with the Code 

of Ethics and corporate guidelines to ensure effective protection against 

malfeasance and irregularities. These initiatives, designed to promote 

transparency and propriety, are essential pillars for maintaining an ethical 

and responsible corporate culture that enhances trust between all 

stakeholders and supports the sustainable success of the Company. 
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protection of whistleblowers 

TIP attaches great importance to creating a positive working environment, 

characterised by cooperation, teamwork and shared goals, enhancing 

individual potential and promoting a climate free of intimidation or 

conditioning. Central to this is the commitment to the development and 

ongoing training of human resources, who are considered a fundamental 

asset for the company's success. With this in mind, since 2019, the Company 

has established a procedure for reporting offences and irregularities 

(whistleblowing) on the corporate website, as a guarantee of transparency 

and accountability in corporate management. The procedure, which is 

closely linked to the Organisation, Management and Control Model 

provided pursuant to Legislative Decree 231/2001, enables all persons 

concerned by the Model and the Code of Ethics (including shareholders, 

members of company bodies, employees and contractors) to report offences 

or irregularities in a structured and confidential manner, including 

anonymously. 

The system in place includes dedicated reporting channels (such as the 

platform, which is managed by specialist third parties) designed to protect 

corporate integrity and facilitate the transmission of reports, ensuring the 

confidentiality of the whistleblower’s identity and prohibiting retaliation or 

discrimination against him/her. At the same time, the system protects the 

person who the report concerns, ensuring fair treatment and respect for 

his or her rights. Reports may concern significant unlawful conduct 

pursuant to Legislative Decree 231/2001, violations of the Organisation 

and Management Model, violations of the Code of Ethics, as well as 

legislative violations involving market abuse, privacy, money laundering, 

Consob regulations or ESMA standards. This includes administrative, 

accounting, civil or criminal offences and conduct affecting public or 

financial interests of the European Union or the internal market.  

The handling of reports is entrusted to an external lawyer appointed by the 

Company as a specially trained person who is responsible for analysing and 

assessing the reported cases. If necessary, the external appointee can 

initiate internal investigations to verify the facts, and may request the 

adoption of disciplinary measures or sanctions by the competent corporate 

functions, in all cases in compliance with the applicable national collective 

labour agreement. This procedure, which is an integral part of the 

Organisation and Management Model approved by the Board of Directors, is 
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constantly updated at the proposal of the Supervisory Board to adapt it to 

any regulatory changes. This soundly structured system reflects TIP's 

commitment to fostering an ethical, safe and best practice working 

environment, while protecting confidentiality, transparency and business 

integrity. 

As indicated in Chapter 3.4. “Anti-Discrimination Measures”, the platform can 

also be used to report workplace harassment, with the aim of preventing and 

combating all forms of sexual and moral harassment.  

anti-corruption 

The measures taken by TIP to prevent the risk of corruption and bribery are 

based on a structured and rigorous approach that integrates regulatory 

instruments, operational procedures and systematic controls. At the heart 

of this system is the Organisation, Management and Control Model adopted 

pursuant to Legislative Decree  231/2001, which allows the Company to 

exclude its own liability in the event of offences committed by internal 

persons, provided that it demonstrates that it has implemented a model 

capable of preventing such offences. This model is supervised by an 

independent Supervisory Board (SB), which is responsible for ongoing 

monitoring, management of reports and reporting to the Board of 

Directors. The Supervisory Board, which is composed of three external 

members with a mandate until the 2027 financial year, operates with full 

autonomy and has access to all information necessary to ensure effective 

supervision, preventing unlawful conduct and protecting corporate 

integrity. 

Alongside the Model are the Whistleblowing procedure, which enables 

people to report offences in a confidential manner, and the Code of Ethics, 

which sets out the basic principles of behaviour, both of which are designed 

to reinforce the corporate culture against all forms of corruption. 

Furthermore, the Internal Audit, which is entrusted to an external party that 

meets the relevant independence and competence requirements, conducts 

regular verifications of the effectiveness of the internal control system 

and compliance with regulations. The internal audit includes the monitoring 

of risk areas related to investments, divestments, money laundering, 

occupational health and safety, as well as an analysis of company 

procedures to ensure adherence to regulatory standards and the 

transparent handling of transactions. During the financial year, Internal 
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Audit performed targeted interventions and regular meetings with the 

Supervisory Board, the Control, Risk, Related Parties and Sustainability 

Committee and the independent auditors, to ensure the coordination of 

activities and improve the efficiency of the system. This integrated approach 

enables TIP to maintain effective control over corruption and bribery risks, 

while promoting transparency, accountability and compliance, in line with 

the highest governance standards. 

The measures implemented by the organisation have proven their 

effectiveness, as attested by the absence of incidents of corruption during 

the reporting period. The policies and procedures adopted by the Company, 

which are publicly available, ensure full accessibility to all employees and 

other stakeholders. Furthermore, during the same period, no legal action 

was taken against the Company for anti-competitive conduct, antitrust 

violations or monopolistic practices. 
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5. THE MANIFESTATION OF SUSTAINABLE 

DEVELOPMENT GOALS IN THE TIP GROUP  

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

Nations to contribute to global development, promote human well-being and 

protect the environment. 

The Community of States has endorsed the 2030 Agenda for Sustainable 

Development, the essential elements of which are the 17 Sustainable 

Development Goals and the 169 sub-targets, which aim to end poverty, fight 

inequality and promote social and economic development.  

They also adopt aspects of fundamental importance for sustainable 

development, such as addressing climate change and building peaceful 

societies by 2030. 

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

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

and substantial commitment to promoting a healthy, inclusive and 

sustainable global economy, respectful of human and labour rights, able to 

safeguard the environment and actively involved in business integrity in all 

of its aspects.  

This commitment testifies to respect for human and labour rights, 

environmental protection and an ethical and transparent approach to 

business in all its aspects. The Global Compact provides an internationally 

recognised framework for developing, implementing and adopting policies 

and practices based on the principles of environmental, social and 

governance sustainability.  

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

the organisation and its business activities in the direction defined by the 

17 SDGs. In particular, TIP has identified the thematic areas of material 

sustainability on which it may define appropriate management methods for 

creating shared value for its stakeholders and mitigating the negative 

effects on the external environment. 

More specifically, the company contributes to achieving the following 

objectives: 
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Providing quality, equitable and inclusive education, 

and learning opportunities for all 

TIP continues to devote significant time and resources 

to promoting economic culture and raising awareness 

of the importance of healthy business growth through 

publications, articles and participation in 

conferences. In line with its commitment to quality and 

inclusive education, TIP has invested in Talent Garden 

S.p.A., a company offering specialist training in the 

technology and digital fields. These courses are 

designed for young people aged between 18 and 29 and 

for companies, within the framework of upskilling and 

reskilling programmes. Moreover, for 2025, TIP has 

confirmed the funding of scholarships for the most 

deserving students of the Talent Garden Innovation 

School for a total of 84 thousand euros. 

 

 

 

Promoting sustained, inclusive and sustainable 

economic growth, full and productive employment and 

dignified work for all 

TIP promotes lasting, inclusive and sustainable 

economic growth, ensuring full and decent 

employment for all. As an investor, TIP provides 

companies with resources that are designed for long-

term sustainable development, and places this 

objective at the core of its business. In particular, it 

adheres to the sub-target that aims to "promote 

development-oriented policies to support productive 

activities, decent job creation, entrepreneurship, 

creativity and innovation, encouraging the 

formalisation and growth of small and medium-sized 

enterprises, including through access to financial 

services". This commitment is a summary of the 

approach TIP has always taken in supporting the 

companies that it invests in or assists. A distinctive 

feature of TIP operations is the contribution of new 

capital, avoiding the use of financial leverage. This 
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differentiates TIP from traditional private equity 

players and enables companies to address sustainable 

growth in a more structured and resilient way. 

 

 

 

Building a resilient infrastructure and promoting 

innovation and fair, responsible and sustainable 

industrialisation 

TIP has consistently supported companies along 

growth paths that are based on driving strategies such 

as technological innovation, which in recent years has 

mainly taken the form of increased digitisation of 

services and processes. In this context, in 2017 TIP 

launched StarTIP S.r.l., a wholly owned investment 

vehicle focused on start-ups and innovation. Through 

StarTIP and the club deals that have been organised 

and promoted, TIP invested a total of over 130 million 

euros, further reinforcing its commitment to support 

innovation. 

 

 

 

Guaranteeing sustainable consumption and 

production patterns 

TIP is strongly committed to promoting a culture of 

responsible management of material resources, 

implementing specific initiatives and projects to 

minimise paper consumption. In addition, where possible 

the company selects services and consumable 

suppliers that offer environmentally-friendly 

products. Another important step in this direction is 

the introduction of a platform providing a company 

canteen service, which has contributed significantly 

to reducing waste. 

 

 



 

 

74 
 
 

 

Adopting urgent measures to combat climate change 

and its consequences 

For years, TIP has been on course to reporting on 

direct scope 1, 2 and 3 greenhouse gas emissions, 

taking concrete measures to monitor and reduce the 

environmental impact of its activities. The company has 

made an ongoing commitment to improve its emissions 

management and to implement strategies that mitigate 

climate change and its consequences. 

 

The administration, management and control bodies, together with senior 

management, actively supervise the definition of objectives related to 

impacts, risks and opportunities relevant to the organisation. This includes 

monitoring and evaluating the progress made in achieving these objectives, 

ensuring that the strategies adopted are consistent with corporate 

priorities and commitments to stakeholders. 

The following tables lists the SDGs identified as material by the investee 

companies of TIP:
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6. SUSTAINABILITY PLAN  

 

As part of its path of continuous improvement and consolidation of its 

commitment to its shareholders, employees and other stakeholders, and 

in its role as an investor, in March 2021 TIP approved a clear strategy 

for the integration of sustainability into its processes, identifying areas 

of intervention and defining concrete actions in order to position itself 

as a benchmark for the Italian market. The objectives of the 

Sustainability Plan, which are enunciated over a medium-term time 

horizon, focus on three main areas: TIP's commitment at the corporate 

and governance level, the adoption of investment policies that integrate 

ESG criteria into the selection of companies in which to invest, and the 

promotion of governance practices within investees, adopting 

differentiated approaches for listed and unlisted companies. TIP has 

embarked on a structured course of strengthening its commitment to 

sustainability by implementing initiatives that are designed to share and 

monitor ESG performance. One of the main actions was the creation of a 

sustainability section on the company website, which includes press 

releases and annual reports on the subject. In addition, TIP monitors the 

ESG objectives of investee companies by means of regular surveys and a 

dedicated questionnaire, as described in the following chapter 

“Sustainability for TIP Group Investees”. Since 2021, TIP has been 

publishing, on a voluntary basis, an annual sustainability report entitled 

“A Culture of Sustainability”, which gives an overview of its activities and 

achievements. 

On the policy front, the Code of Ethics, the main reference in ESG 

matters, was updated and further corporate policies will be adapted 

during the year. Alongside these initiatives, the Sustainability Committee 

plays a key role in the monitoring of ESG activities and in the updating of 

the corporate bodies, also supported by the managing director, who 

personally supervises the implementation of the Sustainability Plan. TIP 

promotes dialogue with stakeholders, training on ESG issues and 

employee awareness through dedicated initiatives and information 

material. It also constantly monitors the implementation of company 

policies, suggesting improvements where necessary, and verifies the 

achievement of set objectives. 
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TIP has been awarded an “ee” rating by Standard Ethics and a 'low risk' 

ESG Risk Rating by Sustainalytics, and is continuing its dialogue with 

leading rating agencies to ensure that its ESG commitments are fully 

represented. As part of its investment process, TIP integrates ESG 

analyses into its due diligence and raises awareness among the top 

management of investee companies in order to support the definition of 

sustainable objectives and initiatives. Currently, around 65% of the 

investee companies produce a sustainability report, and TIP maintains 

a constant dialogue to foster the implementation of ESG plans. 

Finally, TIP has set ambitious targets for unlisted holdings, including: 

ensuring that at least one third of board members are of the least 

represented gender, that at least 90% include 20% independent members, 

and that 100% take measures to share company results with employees 

and limit emissions. As of 31 December 2025, around 65% of the largest 

holdings have a sustainability report, while the composition of around 

60% of the boards include at least one-fifth independent members, and 

the composition of 50% of boards includes least one-third of the less 

represented gender. 

State of progress of the Sustainability Plan 

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

horizon and relate to: 

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

TIP undertakes to implement with reference to its 

corporate/governance structure; 

- Investment policy: the actions that TIP undertakes to take with 

reference to the screening and assessment of the companies in 

which it invests; 

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

companies, undertakes to promote within the corporate bodies of 

the investee companies. These objectives are differentiated 

between listed and unlisted companies. 

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

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

   

TIP’S COMMITMENT TO SUSTAINABILITY 

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

by the company  

preparing a new section of the 

TIP website on “sustainability” 

issues 

 

a new “sustainability” section 

was created in which all the 

Group’s press releases on the 

subject can be found, as well 

as the annual report 

 

 

     

monitoring and sharing the 

objectives that the TIP portfolio 

companies intend to achieve and 

have achieved in the various 

financial years 

 

TIP proposes to its investees to 

support a survey every year in 

order to verify the execution 

of ESG plans.  

 

 

     

preparing an annual sustainability 

report that shows all the 

activities carried out by TIP 

during the year 

 

Since March 2021, TIP has 

published an annual “a Culture 

of Sustainability” report, that 

is compiled on a voluntary basis  

 

 

     

integrating existing policies and 

codifying TIP’s commitment to 

various ESG themes in new 

policies 

 

The Code of Ethics, which is the 

most important document in 

terms of Group policy, has been 

updated.  

 

 

 

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

activities aimed at achieving medium-term targets 

supporting Collegiate Bodies in 

defining ESG policies and 

strategies 

 

The CEO personally monitors 

all activities relating to the 

implementation and monitoring 

of the Sustainability Plan 

 

This also enables the 

collegiate bodies to be 

constantly up-to-date in 

defining ESG policies and 

strategies 

 

 

overseeing dialogue with 

stakeholders on specific issues 

  

defining social and environmental 

guidelines by drawing up 

multiannual action plans, with 

the relevant structures, and 

monitoring their implementation 
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stimulating and supporting 

training and communication 

activities on social and 

environmental issues 

 

 

As part of its non-financial 

reporting, an impact materiality 

analysis was conducted in 

order to identify the most 

relevant and significant 

environmental, social, economic 

and governance aspects for 

TIP's business and its 

stakeholders.   

 

monitoring the correct 

implementation of corporate 

policies and suggesting 

improvements and updates where 

necessary 

  

monitoring the path to 

achievement of the objectives 

set in the Sustainability Plan 

  

implementing further initiatives 

to raise employee awareness on 

ESG issues by providing 

informative material and useful 

documentation, where appropriate 

  

     

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

sustainability issues   

 

TIP was awarded an “EE” rating by Standard Ethics  

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

Sustaynalitics. Discussions are ongoing with the main international 

rating agencies in order to convey the activities and commitments 

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

the current assessments of some rating agencies that have unduly 

classified TIP’s activities.  

 

 

   

 

 

 

 

 

  

INVESTMENT POLICY 

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

investment process 

Also during the course of 2025, when conducting due diligence 

analyses on planned investments, TIP performed detailed 

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

the TIP Group  

Currently, around 65% of the companies in which the TIP Group 

invests produce a sustainability report 

  

   

6 - Receiving ongoing updates from 100% of companies 

on implementation of ESG plans  

TIP maintains relations with the investee companies to raise 

awareness of top management and to support them in defining 

objectives and consequent sustainability initiatives 

  

   

 

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

the following objectives with reference to the most significant 

shareholdings: 

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

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

who are the less represented gender; 

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

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

represented by independents; 

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

company profits with employees; 

- 100% of industrial companies will have to adopt measures 

intended to contain emissions. 

As of 31 December 2025, TIP’s most significant equity investments 

numbered 17, of which: 

− 8 (47%) were listed companies and 9 (53%) unlisted companies; 

− 11 companies (~65%) already produce a sustainability report with 

appropriate content; 

− On most boards (~60%), at least one fifth of members are 

independent; 

− At least one third of the members on 8 boards (~50%) are the less 

represented gender; 

− In 16 companies (94%), TIP has one member of the board of 

directors. 
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The status of progress on governance objectives is summarised below: 

 

With regard to the adoption of measures to limit emissions, see the 

following pages, in which the initiatives undertaken with each investee 

company in relation to this issue also are reported. 
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7. SUSTAINABILITY FOR TIP GROUP INVESTEES  

 

In order to monitor the sustainability actions undertaken by unlisted 

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

at: 

(i) analysing in detail the policies implemented;  

(ii) checking the progress reports; 

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

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

increasing focus on sustainability issues. 

The questionnaire consists of 5 macro-areas and addresses the 

company’s policy and objectives on sustainability, environmental 

behaviour, governance structure, people and the work environment and 

relations with stakeholders. 

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

consistent with the UN 2030 Agenda’s Sustainable Development Goals 

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

 

ESG approach 

- 80% of companies adopt ESG policies and a strategy designed to 

improve ESG indicators. 

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

in line with the Sustainable Development Goals of the United 

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

next pages for a graphic reconstruction of the evidence with 

reference to the SDGs theme for each investee company. 

- 44% of companies have received sustainability certifications. 

- 80% of companies promote and raise awareness of sustainability 

with their employees. 
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Environment 

- 56% of the companies have taken initiatives to enhance efficiency 

in energy and water use or waste recycling. 

- 67% of companies actively monitor waste recycling. 

- 90% of companies source at least 15% of energy from renewable 

sources. 

Social 

- 140,000 hours of training provided to employees in 2025. 

- Around 40% of the workforce are women.  

- Less than 15% in terms of average employee turnover. 

 

Governance 

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

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

proposed by the United Nations and the OECD.  

- Approximately 70% of companies accept sustainability issues 

proposed by the United Nations, the OECD and the European Union 

in their governance tools dedicated to business ethics. 

- Approximately 80% of companies have a formal process for 

sharing financial information with their employees. 

The following pages outline the main measures, initiatives and activities 

carried out by the main TIP Group companies in the areas of 

environmental respect and protection, social and employee initiatives 

and governance.  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ The Sustainability Report 2024 was drafted with Limited Assurance 

by Deloitte to demonstrate commitment to the transparency and 

reliability of ESG data. 

▪ Modernizing the Neos fleet with state-of-the-art aircraft (Boeing 

737-8 MAX and Boeing 787-9 Dreamliner) that reduce fuel 

consumption and CO₂ emissions by more than 20% compared to 

earlier models. 

▪ Obtaining GSTC certification for 16 Italian VOI Hotels. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Collaboration with “Dona with Bravo” to collect materials  

▪ for kindergartens and primary schools in Madagascar and Kenya. 

▪ In November 2024, the award of UNI/PdR 125:2022 Gender Equality 

Certification.  

▪ In 2024, 76,500 hours of training were delivered to its employees, a 

26% increase compared with the previous year. 

▪ Senza Barriere [Without Barriers] Project to improve accessibility 

for people with mobility impairments. 

GOVERNANCE 

▪ 14% of board members are women 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In February 2026, Standard Ethics upgraded Amplifon's Corporate 

Standard Ethics Rating (SER) to “EE-” from the previous “E+” with 

“Positive” Outlook.  

▪ In 2024, approximately 80% of the electricity consumed by offices 

and direct stores was certified as coming from renewable sources 

(+6% compared to 2023), involving 13 countries in this best practice, 

with the objective of reaching 100% green electricity supply by 

2030. 

▪ The company has reduced waste production along its value chain by 

promoting rechargeable hearing aids, preventing the use of 289 

million batteries in 2024 (up from 2023). 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ In 2024, Amplifon Italia donated approximately 200,000 euros to 

support various causes, including the project Una laurea con 

Amplifon [A degree with Amplifon] for school graduates preparing 

for university studies in Audioprosthetic Techniques. It also donated 

more than 70 hearing aids to charitable missions in developing 

countries 

▪ Over 570,000 hours of training were provided to employees in 2024. 

▪ It received the Top Employer 2025 certification for the fifth 

consecutive year in three regions: Europe, North America and LATAM. 

GOVERNANCE 

▪ 44% of board members are women 

▪ 67% of the members of the Board of Directors are independent 

directors  

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Over half of Azimut's fleet consists of Low Emission Yachts, models 

that guarantee a 20 to 30 per cent reduction in emissions. In 2023 

Azimut announced the world's first hybrid series of motor yachts, 

Seadeck, anticipating the target set by the International Marine 

Organisation (IMO) for the reduction of CO2 emissions by 2030. 

▪ In 2025, the Group signed an agreement with the Superyacht Eco 

Association to adopt the “SEA Index® CO₂ Emissions Rating” tool to 

measure emissions and enhance the sustainability of new yachts over 

24 metres, with third-party verified targets. 

▪ In July 2025, Giovanna Vitelli, President of Azimut|Benetti Group, 

received the “Blu Livorno” award for her commitment to the 

sustainable development of the sea economy and the protection of 

marine and water resources. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ The “Sustainable Mobility” project, designed to encourage the use of 

public transport and support the reduction of CO2 emissions 

▪ The “Car Policy” project, to adopt top-performing models in terms of 

emission and fuel consumption 

▪ The “Il Cibo non si Spreca” (Food is not wasted) and “Raccolta 

Solidale” (Solidarity Collection) projects, implemented in 

cooperation with local organisations and associations, to minimise 

food waste in company canteens and support people in need in the area 

GOVERNANCE 

▪ Approximately 20% of Board members are women  

SDGs ADOPTED 

       

  



 

 

 

87 
 
 

 

RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ The electricity purchased by Beta Utensili comes mainly from 

renewable sources, with its origin tracked and guaranteed by the 

GSE through Guarantee of Origin certificates. 

▪ More than 3.5 MWP in photovoltaic systems are expected to be 

installed by 2026. To date, the energy demand met by photovoltaics 

is at least 50% in the Sulmona, Castiglione d’Adda, Narzole and 

Rozzano plants.  

▪ The company fleet is currently being converted to Full Electric or 

Hybrid Plug In engines. Several charging stations have been installed 

at the Sovico headquarters. 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ Since 2024, with the aim of helping families balance family life and 

work, the Beta Group has introduced new initiatives in its welfare 

plan for the families of all the Group’s employees in Italy: 

▪ Birth or adoption grant for each child, including adopted 

children, paid in two instalments – at birth and on the child’s first 

birthday – up to 8,000 euros gross 

▪ “Baby Week”: five days of paid leave for settling children into 

nurseries, one day to accompany them on their first day of nursery 

school and one day for the first day of primary school 

▪ 100% remote working available for women from the seventh 

month of pregnancy  

GOVERNANCE 

▪ 14% of board members are women  

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT  

▪ In 2024, Chiorino launched a project aimed at defining and 

structuring a sustainability strategy through the creation of 

a dedicated Sustainability Plan.  

▪ In 2024, the Group consumed a total of 200,385 GJ of energy 

resources, an increase of around 6% compared to 2023, considering 

however an increase in production of about 7%.  

▪ In 2024, the share of electricity from renewable sources certified by 

Guarantees of Origin was 100% of the total electricity purchased for 

Chiorino S.p.A. and 87% for the Chiorino Group. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ During 2024, the Chiorino Group provided a total of more than 

15,600 hours of training (~ 15 hours of training per capita), +1.5% 

compared to the previous year. 

▪ Employee turnover of 10.3% in 2024.  

▪ Based on the needs of workers, more than 15 initiatives were 

developed within the “Chiorino Welfare Plan” in order to promote 

a better work-life balance, focusing especially on workers’ health. 

GOVERNANCE 

▪ 29% of Board members are women  

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

directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Achieved B Corp Certification in 2022. 

▪ The Strategic Sustainability Plan 2025-2029 has been approved, built 

on 5 key pillars: Strategy & Governance, People & Organization, 

Innovation & Investments (core business), Energy & Efficiency, 

Community & Engagement. The Industrial Plan sets out 39 concrete 

actions, 7 of which were already launched in 2025. 

▪ The most notable actions include the launch of a structured ESG 

mapping process for our investments, based on an outcome-oriented 

method of alignment with the Sustainable Development Goals 

(SDGs). In 2024, Zest’s portfolio had 243 startups, 135 of which 

(56%) had a direct impact on the United Nations Sustainable 

Development Goals (SDGs). 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ In 2024, Zest supported more than 200 women with “WomenUp”, a free 

programme that accompanies aspiring entrepreneurs in their first 

steps in the world of innovation, helping to narrow the gender gap 

in technology and venture capital.  

▪ 51% of employees are women. 

▪ The turnover rate is 5.7%. 

GOVERNANCE 

▪ 40% of Board members are women  

▪ 70% of the members of the board of directors are independent 

directors. 

 SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT  

▪ Eataly joined the UN Global Compact framework in 2024. 

▪ In 2024, the company published for the first time a sustainability 

report aligned with the GRI standard. 

▪ In May 2024, the Prati e Pascoli Stabili project, supported by Eataly 

since its launch, officially became a Slow Food Project. 

▪ 44% of electricity consumption comes from renewable sources 

(when considering only Italian entities, the percentage rises to 92%). 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ Certified for gender equality in Italy. 

▪ About 44% of employees are women. 

▪ In 2024, 46,848 training hours were provided (+15% 

compared with 2023). 

▪ More than a third of the company’s workforce (37%) has been 

employed for more than two years, and nearly 20% for five years or 

more. 

▪ In 2024, Eataly participated in the DIRECT project, promoted by the 

Italian Red Cross, offering 15 young women and mothers who are 

victims of human trafficking the opportunity to build a future by being 

trained as assistant cooks. 

GOVERNANCE 

▪ 22% of Board members are women 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In 2024, the Group included for the first time a Consolidated 

Sustainability Report in line with the new requirements of the 

Corporate Sustainability Reporting Directive (CSRD) and the ESRS 

standards. 

▪ In 2024, Elica used energy from renewable sources certified with 

a Guarantee of Origin at all its Italian sites and at its Polish plant. 

Three photovoltaic plants are also operational at Italian sites, 

which enabled the Group to reach an electricity mix of 37.5% 

renewable energy in 2024. 

▪ Elica has being pursuing the development of the inventory of 

greenhouse gas (GHG) emissions, with the objective of defining 

a baseline to monitor and progressively reduce emissions in line with 

the EU climate neutrality targets by 2050. 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ Ermanno Casoli Foundation, founded in 2007 for the improvement of 

working environments through the installation of works of art. The 

works carried out in the context of these projects were included in 

2024 in the publication sponsored by Confindustria, “Il segno 

dell’arte nelle imprese. Le collezioni corporate italiane per l’arte 

moderna e contemporanea” [The sign of art in enterprises. Italian 

corporate collections for modern and contemporary art] 

GOVERNANCE 

▪ 43% of board members are women 

▪ 57% of the members of the board of directors are independent 

directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In 2024, 29% of the electricity used by the group was renewable. 

▪ Total installed photovoltaic power capacity of 15,400 MWp. 

▪ In 2024, 69% of waste was sent to the waste recycling chain. 

▪ In 2024, Scope 2 emissions were down 7.7% compared to 2023. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Provision of over 121,668 hours of training to employees 

(corresponding to an average of around 13 hours per employee), up 

by about 30% compared to 2023. 

▪ In 2024, 97% of employees were employed on permanent contracts. 

▪ In 2024, 19% of employees were women. 

GOVERNANCE 

▪ 50% of Board members are women 

▪ 70% of the members of the board of directors are independent 

directors 

 

SDGs included in the ESG Plan 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ As in the previous year, the Group has quantified the inventory of 

greenhouse gas (GHG) emissions generated by its activities and has 

been certified by an independent third party.  

▪ Renewable energy, coming exclusively from photovoltaic systems, 

amounts to 779.63 MWh, of which 461 MWh is consumed. In addition 

to self-production from photovoltaic systems, we should mention 

the use of the natural gas trigenerator by Cubo Design, used to 

cover part of the consumption of electricity, heat and chilled water. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ 8,190 hours of training provided to employees in 2024. 

▪ Employee turnover rate of 9.1% in 2024. 

▪ In 2024, the Dexelance Group committed a total of around 

30,000 euros to social, cultural and environmental initiatives, 

strengthening its commitment to local communities and 

disadvantaged groups. 

GOVERNANCE 

▪ 42% of board members are women 

▪ 25% of the members of the board of directors are independent directors 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ Efficient water resource management: In 2024, the company once 

again committed itself to protecting water as a fundamental 

resource, recovering 9,707 cubic metres of water (approximately 

2,000 more than in 2023). 

▪ Renewable energy and carbon footprint reduction: in 2024, the 

company completed the installation of new solar panels on the roofs 

of its main plant in Costa Masnaga, covering a total surface area of 

2,660 m². This increased the production of renewable energy, getting 

closer to achieving the objective of an energy model that is as 

efficient as possible. 

EMPLOYEE AND SOCIAL INITIATIVES 

▪ In 2024, the overall turnover rate decreased by 9% compared with the 

previous year. 

▪ The world of art and culture was actively supported by contributing 

as Main Sponsor to the exhibition “Race Traitor” by Adrian Piper, 

organised at the PAC – Contemporary Art Pavilion in Milan.  

▪ In 2024, 34 people were hired, 12 of whom (35%) were under the age of 

30. 

GOVERNANCE 

▪ While it is not obliged to do so, the company publishes the 

sustainability report on its website, making it available to all 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ For the seventh consecutive year, Moncler Group achieved the 

highest score (90/100) in the “Textiles, Apparel & Luxury Goods” 

sector in the S&P Global Corporate Sustainability Assessment 2025 

▪ For the third consecutive year, Moncler received the highest 

score “AAA” from MSCI ESG Research 

▪ Moncler received the highest rating - “A” - for the third consecutive 

year, and remains on CDP’s Climate “A list”  

▪ Absolute Scope 1 and 2 CO2e emissions down 6% over 2023. 

▪ Carbon neutrality maintained in directly operated company 

locations worldwide (offices, shops, production sites and logistics 

hub) 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ EDGE certification, relating to equal pay for women and men, 

granted to the Moncler Headquarters in Italy  

▪ Women make up 70% of the total corporate population. 

GOVERNANCE 

▪ 40% of Board members are women 

▪ 53% of the members of the board of directors are independent 

directors 

SDGs ADOPTED 
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ 26% of the OVS production volume in 2024 coming from Tier 1 

suppliers with a formalised decarbonisation programme. 

▪ Opening in early 2025 of a logistics centre in Bari dedicated to 

reconditioning garments and managing second-hand items. 

▪ Scope 1, 2 and 3 emissions have gone down from the 2019 baseline. 

In particular, Scope 3 emissions included in the decarbonization 

plan have fallen by 22%. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Launched in September 2024, WELLO is a mobile platform and 

application designed as a digital “single front door” for the OVS 

world. Its design is based on a user-centric approach, integrating 

direct employee feedback to ensure a simple, personalised, 

omnichannel experience. 

▪ 217,843 hours of training provided to employees. 

GOVERNANCE 

▪ 44% of board members are women  

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ 89.9% of new Roche Bobois products are eco-designed, with the 

objective of reaching 100% by 2025. 

▪ In 2024, 76% of new Roche Bobois products were made from FSC 

(Forest Stewardship Council) or PEFC (Programme for 

Endorsement of Forest Certification) certified wood. 

▪ 24.7% of electricity from renewable sources, constantly 

increasing. 

▪ Constant improvements in product repairability and life cycle. 

▪ 54% of the waste recovered  

 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ Nearly 11,000 training hours delivered and 75.2% of employees 

involved in training.  

▪ 44.3% of managers are women. 

▪ 40 women among the 100 highest earners. 

▪ Employee ownership: 0.5% of share capital. 

GOVERNANCE 

▪ 33% of supervisory board members are women. 

▪ 33% of the members of the supervisory board are independent 

directors 

SDGs ADOPTED  
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RESPECT FOR AND PROTECTION OF THE ENVIRONMENT 

▪ In 2024/2025, the group achieved some tangible results such as a 5% 

reduction in electricity consumption per capita, a 48% reduction in 

Scope 2 CO₂ emissions per employee and a 78% year-on-year reduction 

in waste per capita. 

▪ As a demonstration of the relevance of Sesa’s ESG practices, the 

Group obtained the Ecovadis Gold rating, the CDP B rating and 

ranked among national sustainability leaders according to the 

Integrated Governance Index 2025 and the Il Sole 24 Ore ESG 

Observatory. 

EMPLOYEE AND SOCIAL INITIATIVES  

▪ In July 2025, the group approved its new 2025-2026 welfare plan for 

a value of approximately 3.5 million euro, benefiting approximately 

6,500 employees. 

▪ Well-being is encouraged by paying close attention to the needs of 

the various generations within the company, with specific initiatives 

dedicated to employees under 30, who make up an increasingly 

significant part of the Group (25% of the total at 30 April 2025). The 

approach focuses on people’s welfare, work–life balance, 

inclusion, sustainability and education. 

▪ Provision of more than 117,000 hours of training to employees. 

GOVERNANCE 

▪ 40% of Board members are women 

▪ 50% of board members are independent directors 

SDGs ADOPTED 
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8. ANNEX 

 

8.1. METHODOLOGICAL NOTE 

In the 2025 financial year, TIP continued the ESG (environmental, social 

and governance) performance reporting that began in 2021 and has 

continued in subsequent years with the issue of this Sustainability 

Report. The purpose of this document is to provide an overview of the 

company profile, management model adopted, the initiatives undertaken, 

the results achieved and material ESG impact during 2025. The reporting 

scope adopted coincides with that of the financial statements.  

The Report was compiled with reference to the Global Reporting 

Initiatives (GRI) Standards, applied in “with reference” mode, as indicated 

in the table “GRI Content Index”, which indicates the coverage of the 

material issues identified and the related GRI indicators. GRI Universal 

Standard 1 (Core Principles) and GRI 2 (General Disclosures) were 

adopted in their most recent version of 2021. Account was also taken in 

the compilation of this document to the transition to CSRD and the ESRS 

Standards, which were used as a guide in the identification of material 

issues, and partially shaped the structure of the document. 

The information in the Report relates to the period from 1 January to 

31 December 2025 and is reported on an annual basis. Where possible, 

a comparison was made with data from 2024 to enable comparability over 

time. To ensure the reliability of the reported data, the use of estimates 

has been limited. Where present, data is reported with a description of 

the calculation method used. 

The contents and indicators reported in the Report were defined on the 

basis of the results of the materiality analysis, conducted in accordance 

with GRI Standard 3 (Material Topics), as detailed in the section on 

materiality analysis and ESG impacts. 

It should be noted that this document has not been subject to external 

assurance. 

For further information on the Sustainability Report, please contact 

the Company using the contact page on the website: 

www.tipspa.it/it/contact-us. 

http://www.tipspa.it/it/contact-us
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8.2. GRI CONTENT INDEX 

 

STANDARD GRI DISCLOSURE  Paragraph 

UNIVERSAL STANDARDS 

GRI 2 (2021 version): GENERAL DISCLOSURE   

The organisation and its reporting practices  

2-1 Organisation details  1.1. 30 years with “Made in 

Italy” companies 

2-2 Entities included in the organisation's 

sustainability reporting 

Methodological note 

2-3 Reporting period, frequency and point of 

contact 

Methodological note 

2-5 External assurance Methodological note 

Activities and workers  

2-6  Assets, value chain and other business 

relationships 

1.1. 30 years with “Made in 

Italy” companies 

2-7 Employees 3.1. Introduction 

2-8 Non-employee workers 3.1. Introduction 

Governance  

2-9 Governance structure and composition 4.1. Role of the 

administrative, management 

and control bodies 
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STANDARD GRI DISCLOSURE  Paragraph 

2-10 Appointment and selection of the highest 

governing body 

4.1. Role of the 

administrative, management 

and control bodies 

2-11 Chairperson of the highest governing body 4.1. Role of the 

administrative, management 

and control bodies 

2-12 Role of the highest governing body in 

impact management control 

4.1. Role of the 

administrative, management 

and control bodies 

2-13 Delegation of responsibility for impact 

management 

4.1. Role of the 

administrative, management 

and control bodies 

2-14 The role of the highest governing body in 

sustainability reporting 

4.1. Role of the 

administrative, management 

and control bodies 

2-15 Conflicts of Interest 4.3. Elements of the 

strategy addressing 

sustainability issues 

2-16 Reporting of critical issues 4.3. Elements of the 

strategy addressing 

sustainability issues 

2-18 Performance evaluation of the highest 

governing body 

4.1. Role of the 

administrative, management 

and control bodies 

2-19 Rules concerning remuneration 4.2. Integration of 

sustainability performance 

into incentive systems 
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STANDARD GRI DISCLOSURE  Paragraph 

2-20 Procedure for determining remuneration 4.2. Integration of 

sustainability performance 

into incentive systems 

Strategy, policies and practice  

2-22 Sustainable development strategy 

statement 

Letter to Stakeholders  

2-23 Commitments made through policy 4.3. Elements of the 

strategy addressing 

sustainability issues 

2-24 Integration of policy commitments 4.3. Elements of the 

strategy addressing 

sustainability issues  

2-26 Mechanisms for seeking clarification and 

raising concerns 

4.3. Elements of the 

strategy addressing 

sustainability issues 

2-27 Compliance with laws and regulations 4.3. Elements of the 

strategy addressing 

sustainability issues 

2-28 Membership of associations 4.3. Elements of the 

strategy addressing 

sustainability issues 

Stakeholder involvement  

2-29 Approach to stakeholder involvement 1.3. IMPACT MATERIALITY 

ANALYSIS – INFORMATION ON 

THE MATERIALITY ASSESSMENT 

PROCESS 

2-30 Collective bargaining agreements 3.1. Introduction 
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STANDARD GRI DISCLOSURE  Paragraph 

GRI 3 (2021 version): MATERIALS ISSUES   

3-1 Process for determining material issues 
1.3. IMPACT MATERIALITY 

ANALYSIS – INFORMATION ON 

THE MATERIALITY ASSESSMENT 

PROCESS 

3-2 List of material issues 1.3. IMPACT MATERIALITY 

ANALYSIS – INFORMATION ON 

THE MATERIALITY ASSESSMENT 

PROCESS 

SPECIFIC STANDARDS 

ENVIRONMENTAL INFORMATION  

Climate change – energy and emissions  

GRI 3 (2021 version): Material issues  

3-3 Management of material issues 
2.1. Climate change – 

Energy and emissions 

GRI 302 (2016 version): Energy  

302-1 

Internal energy consumption within the 

organisation 

2.1. Climate change – 

Energy and emissions 

GRI 305 (2016 version): Emissions 

305-1 Direct greenhouse gas (GHG) emissions 

(Scope 1) 

2.1. Climate change – 

Energy and emissions 

305-2 Indirect greenhouse gas (GHG) emissions 

from energy consumption (Scope 2) 

2.1. Climate change – 

Energy and emissions 

Resource use and circular economy  
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STANDARD GRI DISCLOSURE  Paragraph 

GRI 3 (2021 version): Material issues  

3-3 Management of material issues 2.1. Climate change – 

Energy and emissions 

GRI 301 (2016 version): Materials 

301-1 Materials used by weight or volume 2.1. Climate change – 

Energy and emissions 

GRI 301 (2020 version): Waste 

306-3 Waste generated 2.1. Climate change – 

Energy and emissions 

SOCIAL INFORMATION  

Own workforce - fair working conditions  

GRI 3 (2021 version): Material issues   

3-3 Management of material issues 3.1. Introduction 

3.2. Training and skills 

development 

3.3. Diversity and inclusion 

3.4. Anti-discrimination 

measures 

3.5. SHORT AND LONG TERM 

VARIABLE INCENTIVE SYSTEMS, 

ALSO LINKED TO ESG 

OBJECTIVES 

3.6. Non-monetary benefits 

GRI 401 (2016 version): Employment  
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STANDARD GRI DISCLOSURE  Paragraph 

401-1 Recruitment of new employees and 

employee turnover 

3.1. Introduction 

 

401-2 Benefits for full-time employees that are 

not available to fixed-term or part-time 

employees 

3.6. Non-monetary benefits  

401-3 Parental leave 3.1. Introduction 

 

404-1   

GRI 405 (2016 version): Diversity and equal opportunities 

405-1/a Diversity in governance bodies 4.1. Role of the 

administrative, management 

and control bodies 

405-1/b Employee diversity 3.3. Diversity and inclusion 

GRI 406 (2016 version): Non-discrimination 

406-1 Incidents of discrimination and corrective 

measures taken 

3.4. Anti-discrimination 

measures 

Consumers and end users  

GRI 3 (2021 version): Material issues   

3-3 Management of material issues 3.7. Privacy and handling of 

sensitive information 

GRI 418 (2016 version): Customer privacy  
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STANDARD GRI DISCLOSURE  Paragraph 

418-1 Well-founded complaints regarding 

breaches of customer privacy and loss of 

customer data 

3.7. Privacy and handling of 

sensitive information 

GRI 417 (2016 version): Marketing and labelling 

417-2 Incidents of non-compliance concerning 

labelling and information on products and 

services 

3.7. Privacy and handling of 

sensitive information 

417-3 Incidents of non-compliance concerning 

marketing communications 

3.7. Privacy and handling of 

sensitive information 

GOVERNANCE INFORMATION 

Business Conduct  

GRI 3 (2021 version): Material issues   

3-3 Management of material issues 
4.3. Elements of the 

strategy addressing 

sustainability issues  

 

GRI 205 (2016 version): Anti-corruption  

205-2 Communication and training on anti-

corruption policies and procedures 

4.3. Elements of the 

strategy addressing 

sustainability issues 

205-3 Confirmed incidents of corruption and 

actions taken 

4.3. Elements of the 

strategy addressing 

sustainability issues 
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STANDARD GRI DISCLOSURE  Paragraph 

GRI 206 (2016 version): Anti-competitive behaviour  

206-1 Legal actions for anti-competitive 

behaviour, antitrust and monopolistic 

practices 

4.3. Elements of the 

strategy addressing 

sustainability issues 

 


