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Guide to interpretation

As part of the Consolidated Non-Financial Statement 
(NFS), the Cassa Depositi e Prestiti Group (hereinafter 
also the “Group” or “CDP Group”) produces an annual 
report on sustainability, in accordance with regulatory 
requirements.
This Integrated Report (hereinafter also the “Repot”) 
aims to provide a brief overview of how the Group’s 
strategy, governance, performance and prospects 
enable value creation in the short, medium and long 
term. By relying on an integrated analysis focussed on 
data and concrete initiatives, the Report reflects the 
Group’s commitment to guaranteeing and promoting 
ever greater transparency, with the aim of sharing 
with stakeholders the progress of activities undertak-
en and the future direction for the country’s sustain-
able development.
The document has been drawn up in compliance with 
the provisions laid down:
	 by Italian Legislative Decree 254/2016, as regards 

the disclosure of non-financial information with re-
spect to environmental, social and personnel-rela-
ted issues, respect for human rights and the fight 
against active and passive corruption. In addition, 

information related to diversity and inclusion has 
also been included;

	 by the Global Reporting Initiative Sustainability Re-
porting Standards defined by the Global Reporting 
Initiative (GRI). The “GRI Content Index” section at 
the bottom of the document offers details of the re-
ported indicators, in accordance with the guideli-
nes adopted.

This Report was also prepared by referencing (i) the 
guiding principles of the International "IR" Framework, 
published in January 2021 by the International Inte-
grated Reporting Council (IIRC); (ii) the accounting 
principles of the Sustainability Accounting Standards 
Board (SASB); and (iii) the recommendations of the 
Task Force on Climate Related Financial Disclosure 
(TCFD). The information contained in the Report re-
fers to the topics identified following the “Materiality 
Analysis Process”, described in chapter 3. The pro-
cess follows the evolution envisaged by the Corporate 
Sustainability Reporting Directive (hereinafter also re-
ferred to as the “CSRD”) and by leading international 
standards and related indicators that reflect the sig-
nificant economic, environmental and social impacts 
of the organisation, or that could influence the as-
sessments and decisions of the Group’s stakeholders 
to a considerable extent. The document also provides 

summary information about those topics which, while 
not material, are specifically contemplated in Legisla-
tive Decree 254/2016.
With a view to reflecting the Group’s endeavours con-
cerning current commitments, stakeholder requests 
and future reporting requirements, additional informa-
tion is provided in the document, while CDP’s propri-
etary methodologies, as briefly illustrated in the Annex 
section, were relied upon, particularly for impact re-
porting. In addition, the Report covers those activities 
considered to be environmentally sustainable accord-
ing to the Taxonomy (“eligible activities” and “aligned 
activities”) as per the reporting requirements of the 
European Taxonomy Regulations (Article 10 of Dele-
gated Regulation (EU) 2021/2178 of 6 July 2021, issued 
in accordance with Article 8, paragraph 4 of Regula-
tion (EU) 852/2020, and published in the Official Journal 
of the European Union on 10 December 2021).
Unless otherwise stated and in line with financial re-
porting, the information provided in this Report, pub-
lished on 19 April 2024, refers to the year 2023 (1 Jan-
uary - 31 December), and in particular to the projects 
pursued by the CDP Group over the course of the year. 
The context data included in chapters 5 to 9 refer to 
the analyses set out in the strategic guidelines pub-
lished on the website www.cdp.it.
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Where not specified, the economic values are to be 
considered in euro. The figures are compared with 
those of the two previous years. Any changes com-
pared to data published in previous reporting docu-
ments have been appropriately highlighted in the doc-
ument.
The quantitative indicators have been taken directly 
from the databases of the Group Companies subject 
to management and coordination and aggregated by 
the Parent Company to provide an overall representa-
tion of the economic, social, environmental and gov-
ernance performance. As concerns the scope of re-
porting, in accordance with Italian Legislative Decree 
no. 254/2016, which requires consistency between the 
business model, policies, risks connected with signifi-
cant areas, and the impacts generated on those areas 
by the companies falling within the scope of reporting, 
the Integrated Report presents figures for the Parent 
Company and for those companies it directly controls 
and over which it exercises management and coordi-
nation (the “Group”), namely CDP Equity S.p.A., CDP 
Real Asset SGR S.p.A.,1 CDP Reti S.p.A., Fintecna S.p.A. 
and SIMEST S.p.A.2. Consistency between the busi-
ness model, policies, risks connected with significant 

areas, and the impacts generated on those areas, can 
only be guaranteed if powers of management and co-
ordination are exercised by the Parent Company over 
the other companies within the Group.
Thus in this specific case, the following companies 
and their subsidiaries, where applicable, while fully 
consolidated on a line-by-line basis, are not subject to 
management and coordination, and therefore do not 
come within the scope of the Group NFS: Terna S.p.A., 
Fincantieri S.p.A., SNAM S.p.A., Italgas S.p.A., Ansal-
do Energia S.p.A., Fondo Italiano di Investimento SGR 
S.p.A., CDPE Investimenti S.p.A., and the managed 
funds produce their own non-financial report in line 
with the requirements of the Decree, which should be 
referred to for further details. With reference to the 
resources deployed, it should be noted that the figure 
referring to SIMEST S.p.A., formally subject to man-
agement and coordination as from 25 October 2022, is 
not included within the representation of Group data, 
in line with the scope of the resources deployed as 
reflected in the Report on Operations section with-
in the Consolidated Financial Statements, based on 
which the assessment of the social and environmental 
impact was made. However, the Integrated Report re-

flects all the information to include SIMEST S.p.A. in 
the Group narrative (e.g. inclusion in the GRI Content 
Index and SASB Disclosure Index).

A glossary with the main sustainability-related acro-
nyms and technical terms used in the Report was in-
cluded in the Appendix. The document, prepared by the 
Sustainability Development, Monitoring and Reporting 
Unit and drawn up in compliance with the Global Re-
porting Initiative Sustainability Reporting Standards, 
was brought to the attention of the Risk and Sustain-
ability Committee, which provided the Board of Direc-
tors with a non-binding opinion, and was approved, 
together with the Consolidated Financial Statements, 
by the Board of Directors of the Parent Company Cas-
sa Depositi e Prestiti S.p.A. on 4 April 2024, and was 
subjected in full to specific audit procedures.

The independent auditor’s report prepared by Deloitte 
& Touche S.p.A. is contained in the annexes to this 
document.

For information on this report please contact Report-
ingSostenibilita@cdp.it.

1	 In implementation of the guidelines of the 2022-2024 Strategic Plan, in June 2022, CDP’s BoD approved the reorganisation of the Group’s real estate area. The reorganisation plan involved the concentration of real estate activities in just two competence centres, CDP Real Asset 
SGR and Fintecna, and the liquidation of CDP Immobiliare. Since 10 November 2023, CDP Immobiliare has been a wholly-owned subsidiary of Fintecna.

2	 It should be noted that to ensure consistency with the CDP Group's 2022-2024 Strategic Plan, the Group's deployed resources do not include the resources deployed by SIMEST.



CONTENTS

Page 5 Page 7

1
Page 8

8
Page 110

9
Page 126

10
Page 150

2
Page 15

4
Page 36

5
Page 62

6
Page 89

3
Page 26

7
Page 100



5

Letter to shareholders and stakeholders

In 2023, the Cassa Depositi e Prestiti Group pursued its 
mission to support Italy's innovation and growth, ca-
talysing public and private resources towards invest-
ments increasingly focussed on the goals of the United 
Nations 2030 Agenda.  

The past year has been characterised by a consolida-
tion in activities at international level, benefitting the 
country's competitiveness. Thanks to a growing colla-
boration with European Union institutions, CDP ranked 
first among National Promotional Institutions for resour-
ces obtained from the InvestEU programme. For the first 
time in its history, CDP also opened offices outside the 
European Union, starting from Belgrade, Cairo and Ra-
bat, with the aim of consolidating its capacity to operate 
in emerging areas that are strategic for our economy.    

During 2023, we committed 20 billion to 12,200 compa-
nies, 1,660 public entities and infrastructure projects, 
which resulted in 360,000 jobs created or maintained 
and 1.4% of GDP volume generated. These resources 
have attracted additional funding from third parties, ma-
king it possible to activate a total of 54 billion in invest-
ments, with a 2.7 times leverage effect. 
Postal savings were confirmed as our main type of fun-
ding, amounting to 285 billion, in addition to bond issues 
based on ESG criteria. These figures are accompanied 
by CDP's best-ever income performance, with a net 

Chief Executive Officer and General Manager Dario Scannapieco and Chairman Giovanni Gorno Tempini.

profit of over 3 billion. 

With the objective of accelerating the country's su-
stainable development, we have expanded the range 
of products aimed at businesses and local authorities. 
Examples include loans to companies with reward me-
chanisms for achieving environmental and social tar-

gets; subsidised-rate loans for public administrations 
investing in water and energy efficiency measures, lo-
cal transport and waste treatment, and advisory servi-
ces with technical assistance for public entities to faci-
litate the implementation of the National Recovery and 
Resilience Plan (NRRP). 
In the area of infrastructure, a fund of funds has been 
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nomy and Finance and Banking Foundations, which 
support us in our mission to bring about the growth of 
local areas and communities. This solid relationship 
was even more significant in 2023, twenty years after 
the transformation of Cassa Depositi e Prestiti into a 
joint-stock company and the Foundations acquiring an 
interest.

In a constantly evolving economic and social context, 
the CDP Group, aware of its role and responsibilities, 
will continue to make its resources and skills available 
to accompany Italy in shaping an increasingly sustai-
nable and inclusive growth.

created focused on renewable energy and the circular 
economy. In real estate, new urban regeneration and 
social housing initiatives have been promoted for fami-
lies and students.  

In the field of international cooperation for develop-
ment, the Italian Climate Fund became operational, with 
CDP as the manager. With resources of 4.4 billion over 
a five-year period, the Fund will finance climate change 
mitigation and adaptation projects, above all in Africa 
and the Middle East. 

As for strategic investments, we have maintained a 
stable shareholder role overseeing some of the coun-
try's key assets and continued work to consolidate the 
private equity market in favour of main industrial sec-
tors. 

We have confirmed our support for the venture capital 
ecosystem as a priority. We have promoted the digital 
transformation and new forms of collaboration among 
large companies, universities, research centres and lo-
cal institutions. With these goals, the National Techno-
logy Transfer Hubs, created to enhance the excellence 
of Italian scientific research, and the National Accele-
rator Network, which provides start-ups with a network 
of operators, partners and investors to promote their 
development, have been consolidated.
Our commitment to intervention with a considerable 
economic, social and environmental benefit was also 
recognised by ESG rating agencies such as Morning-

star Sustainalytics, which ranked us first worldwide in 
the “ESG Risk Rating” for the banking sector. 

This result acknowledges the approach taken with the 
2022-2024 Strategic Plan with respect to four global ma-
cro-trends: climate change and protection of the ecosy-
stem, inclusive and sustainable growth, the digital tran-
sition and innovation, and rethinking value chains.

The desire to have a positive impact through their 
actions is a standout feature of all CDP people. 2023 was 
the first year of the company’s “Protagonisti d’impatto” 
volunteering programme, with colleagues of the Group 
donating 3,000 hours, including paid leave and their free 
time, to solidarity activities carried out together with 
leading companies in the non-profit sector. In addition, 
Fondazione CDP was involved in various initiatives, in-
cluding numerous projects to support young people in 
difficulty and the more vulnerable, allocating funds to 
scientific research and promoting cultural heritage.

Our most heartfelt thanks go to our people: their dedi-
cation and passion have never wavered. To increasin-
gly value their talent and uniqueness, and ensure that 
everyone can express their potential, work on personal 
and professional development plans and an increasin-
gly open and plural work environment continues, also 
recognised by the gender equality certification awar-
ded during the year.
The results achieved are also thanks to a strong par-
tnership with shareholders, with the Ministry of Eco-

Giovanni Gorno Tempini 
Chairman

Dario Scannapieco 
Chief Executive Officer and General Manager



20.1 billion
RESOURCES DEPLOYED 
OF WHICH 68% IN THE 10 AREAS OF ACTION 

SOCIAL INFRASTRUCTURE

2.4 billion

0.12 billion

1.16 billion

1.09 billion

0.32 billion

ENERGY TRANSITION

1.9 billion

0.12 billion

0.8 billion

6.36 billion

2.35 billion

IMPACTS ON THE COUNTRY'S 
ECONOMY

1.4%

~360,000

50 BILLION

	 >12,200 ENTERPRISES

	 >1,660 PUBLIC ENTITIES

DIGITISATION

TECHNOLOGICAL INNOVATION

CAPITAL MARKET

CIRCULAR ECONOMY

SAFEGUARDING OF THE TERRITORY

INTERNATIONAL COOPERATION

SUPPORT TO STRATEGIC SUPPLY CHAINS

TRANSPORT/LOGISTICS HUBS

IMPACT ON GDP

JOBS SUPPORTED

PRODUCTION ACTIVATED



1 CDP GROUP
Cassa Depositi e Prestiti has played a key role in the 
country’s development since 1850. 
The Group is committed to promoting Italy’s sustainable 
development, by using savings responsibly to drive growth 
and employment, by supporting innovation and business 
competitiveness, infrastructure and local development.
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1.1	 Serving Italy since 1850

Founded in Turin in 1850 and tasked with collecting post-
al savings and allocating them to the modernization of 
Italy, Cassa Depositi e Prestiti has long played a crucial 
role in financing the country's infrastructure and public 
administration investments. It currently partners with 
companies in their innovation and growth processes on 
the domestic and international markets, and contributes 
to the development of production chains and the ven-
ture capital and private equity market. It promotes the 
development of new concepts of social, student and se-
nior housing and the enhancement of public real estate 
assets.

In 2015, the Group was recognised as a National Insti-
tute for Italian Promotion. This transformation has made 
it possible to expand its area of action through renewed 
support for the Public Administration, also thanks to 
advisory initiatives, and to catalyse financial resources 
from public and private entities, increasing year after 
year the trust that citizens and institutions place in the 
work of the Group.

CDP is also the Italian Financial Institution for Develop-
ment Cooperation. Through this role, it finances initia-
tives with a high economic, environmental and social 

CDP S.p.A. shareholding structure

Treasury shares
1.3%

Banking 
Foundations

15.93%

Italian Ministry of the 
Economy and Finance

82.77%

impact in strategic sectors and promotes thematic pro-
grammes in favour of the fight against climate change, 
financial inclusion and female entrepreneurship in de-
veloping countries1 and emerging markets.
These developments have made it possible to extend 
the activities of the CDP Group, which operates with an 
additional and complementary role to the market, pursu-

ing long-term economic, social and environmental sus-
tainability for the benefit of shareholders and taking into 
account the interests of all stakeholders.
The CDP Group can count on a network of financial and 
industrial expertise, from all its companies, such syner-
gy of knowledge and skills making it a unique player on 
the national scene.

Mission: “Promoting Italy’s sustainable development, by using citizen’s savings responsibly 
to drive growth and employment, by supporting innovation and business competitiveness, 
infrastructure and local development”.

1	 Aid recipient countries identified by the OECD Development Assistance Committee.
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The configuration of the CDP Group2

2	 As explained in the Guide to the report, the companies included in the reporting scope of this Integrated Report include CDP S.p.A. and the companies directly controlled, managed and coordinated by it, notably: CDP Equity S.p.A, CDP Real Asset SGR S.p.A., CDP Reti S.p.A., Fin-
tecna S.p.A. and SIMEST S.p.A.. It should also be noted that to ensure consistency with the CDP Group’s 2022-2024 Strategic Plan, the Group’s deployed resources do not include the resources deployed by SIMEST. This representation, which is not exhaustive, includes financial 
assets measured at fair value (equities) with an impact on comprehensive income.

CDP Reti FintecnaCDP Equity CDP Real Asset Sgr

14.0% 21.3%670.0% 55.0% 18.4% 20.0%30.0%949.0% 7.3%

60.0%2

16.4%

6.6%4

15.0%7

99.5%

13.6%3

45.9%

88.1%8

23.0%5

75.0%6

27.7% 9.8% 35.0% 59.1%

26.0%¹

31.4%

29.9%

 71.3%12.8%

100.0%100.0% 76.0%70.0%

SGR
CDP GROUP INVESTMENTS AT 31.12.2023 (NON-EXHAUSTIVE REPRESENTATION)

1. Snam holds an additional 13.5% in Italgas.
2. CDP Equity holds a 60% stake in the vehicle Open Fiber Holdings, which owns 100% of the share capital of Open Fiber.
3. Participation held through CDP Equity by 5.3% and through CDPE Investimenti by 8.3% (of which CDP Equity is the 77.1% shareholder).
4. CDP Equity holds a 6.6% stake in Kedrion Holding, which indirectly holds 100% of Kedrion’s share capital, Parent company 
 of the Paneuropean group following the acquisition of Bio Products Laboratory.
5. Participation held through CDPE Investimenti, held for sale at 31.12.2023, and dismissed in January 2024.
6. Participation held through CDPE Investimenti.
7. CDP Equity holds a 15% stake in SPV Mozart HoldCo, which holds 100% of Maticmind’s share capital, through the company Mozart Bidco.
8. Participation held through Holding Reti Autostradali, held by CDP Equity at 51%.
9. Snam holds 60.05% of the company.

#43 enterprises funds

#7 real estate funds

#7 international 
     cooperation funds

#10 infrastructures 
       and facilities funds

gruppo cdp
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1.2	 The values of the CDP Group

In the performance of its activities, the CDP Group op-

erates based on a deeply rooted system of values, from 

which all those who work on behalf and/or in the inter-

est of CDP and the Group companies are called upon to 
draw inspiration.
Through its values, CDP aims to promote an increasing-
ly open corporate culture focused on the empowerment 
of diversity, inclusivity and gender equality. 
The Code of Ethics represents the ethics and morals 

that CDP and CDP Group Companies recognise, accept, 
share and undertake to observe in every activity, in in-
ternal relations, towards the environment and in rela-
tions with stakeholders, taking into account the types of 
legal relationships and the specific legislative, regulato-
ry, statutory and contractual provisions in place.

RESPONSIBILITIES
We aim for excellence through the pursuit of constant improvement
Support the development of skills and results through continuous training based on employee collaboration.

ENVIRONMENTAL RESPONSIBILITY 
We care for the environment to protect future generations
Maintaining environmentally responsible behaviour in internal processes and external initiatives, supporting the transition to a more planet-friendly economy and 
society.

INCLUSION
We promote all forms of equality and equal opportunities
Ensuring conditions in which all individuals, inside and outside the company, can unleash their potential, enabling them to live on a fair footing and with equal 
opportunities.

INTEGRITY
We act with rigour and transparency in compliance with CDP’s values
Empowering people by encouraging open, responsible and transparent conduct and dialogue in compliance with current regulations and industry best practices.

IMPACT
We create value by working with people, local areas and the country as a whole
Acting in the interest of the country, integrating Environmental, Social and Governance (ESG) factors into financing/investment processes and involving the community 
in adopting socially responsible behaviour.
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1.3	 Business lines: how to optimise 	
	 the generated impact

Aware of its identity role as an institution capable 

of contributing to local sustainable development, 

equipped to support the needs of local communities 

through the resources and services offered, the CDP 

Group has continued to operate by seeking to maxi-

mise, through its actions, the positive impacts on the 

economy, the environment and society, undertaking to 

meet the needs of citizens, enterprises and public ad-

ministrations.

Business lines and examples of impact KPIs 

INFRASTRUCTURE 
Granting of loans, both at the domestic level and for interna-

tional expansion in OECD countries,
in favour of counterparties (of a public or private nature) 

operating in the transport, energy and utilities, environment, 
telecommunications, social infrastructure and construction 

sectors. 

LOANS AND ADVISORY SERVICES
TO THE PUBLIC ADMINISTRATION 

Long-standing partner of local and national Italian public bod-
ies. It provides loans and advisory services to help local terri-

tories grow and invest in more modern and safer schools, more 
functional hospitals, more energy-efficient public buildings 

and urban redevelopment projects. CDP also supports central 
administrations and local authorities in the management of 

state/European funds for the development of public works, and 
supports Ministries in the management of specific NRRP funds.

EQUITY
(DIRECT AND INDIRECT)

Investments in SMEs and in strategic supply chains for the 
growth and international expansion of the enterprise system, 

thus promoting the country’s industrial development, including 
through cooperation with other investors. 

ENTERPRISES AND SUPPORT
TO INTERNATIONAL EXPANSION

Supporting enterprises to help them innovate and grow, in Italy 
and on international markets, through a range of loans, equity 

instruments and advisory services designed to create local 
development and new jobs, as well as support innovation.

INTERNATIONAL COOPERATION & DEVELOPMENT 
FINANCE 

Investment in sustainable growth initiatives in Cooperation 
Partner Countries with coordinated action at the national and 

international level, with the aim of providing a significant contri-
bution to the fight against climate change and the sustainable 

development of its partner countries.

REAL ESTATE
Enhancement of state-owned properties (also through urban 

regeneration initiatives), investments in social, senior and 
student housing and promotion of the tourism sector, also in 

collaboration with Banking Foundations. 

about 500 million in support of urban mobility 
and local public transport

392 million to support internationalisation 275 million for food security in Africa
5 new social housing projects 

and 276 high-energy-efficiency-rated social
housing units (above A classes)

400 school buildings supported 
(of which 14 with advisory services)

Further support in 2023 to GreenIT for initiatives 
of energy transition
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1.4	 Integrated Thinking: value 
		  creation and the business model

With the aim of representing the value creation process 
over time and full financial, social, environmental and 

governance results, this Report has also been prepared 

according to the recommendations of the IR Framework, 

with the aim of showing the interconnections between 

processes, business functions and capital underlying 

the business model. This approach makes it possible to 

illustrate the decision-making process adopted by the 

Group and the relationship between economic-finan-

cial performance and social and environmental per-

formance, providing a complete overview of the risks, 

opportunities and challenges facing the company.

The Integrated Report of the CDP Group, now in its fourth 
edition, continues to be a fundamental tool for presenting, 
in continuity with previous years, the system that involves 
the entire organisation. In this context, environmental, 
social and governance criteria become an integral part 

of the Group’s processes, policies and the strategies of 
the organisation. The document therefore describes the 
Group’s performance taking into account the interrela-
tionships existing between the different forms of financial 
and non-financial capital, showing how the CDP Group 

— by leveraging the various capitals and considering the 
impact of its activities on them — manages to generate 
economic, social and environmental results, thereby pro-
ducing benefits for the company, the stakeholders and 
the Country as a whole in a shared value perspective.

THE CAPITAL BEHIND 
THE ACTION OF THE 

CDP GROUP

The capitals of the CDP Group

NATURAL CAPITAL
Contributing towards countering climate change and towards a fair, just 
ecological transition through business activities and responsible raw 

material use and internal consumption.

FINANCIAL CAPITAL
The responsible management of the financial resources provided by savers and 
investors, in order to promote growth and employment, business innovation and 

competitiveness, and the creation of resilient infrastructure.

PHYSICAL-PRODUCTIVE CAPITAL
Contributing towards the creation of infrastructure having a substantial social im-
pact, and supporting the competitiveness of the productive fabric. Creating a wel-
coming and inclusive working environment in the form of functional, accessible 

workplaces.

INTELLECTUAL CAPITAL
The creation of the digital systems and technologies, organisational structure 
and innovative processes of a solid, flexible and secure company, one that is 
capable of enhancing the Italian economy’s capacity for innovation.

HUMAN CAPITAL
The enhancement of the skills, the diverse perspectives and the partici-
pation of colleagues, in order that they may meet the company strategic 
objectives, while guaranteeing their well-being and motivation.

SOCIAL-RELATIONAL CAPITAL
Pursuing long-lasting, open and transparent relationships with Group stakehold-
ers in order to be constantly in touch with local areas, to promote the sustainable, 
inclusive growth of the Italian economy and to create shared value.
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The business model shows how the synergistic use of 
the six capitals used (“Initial Capitals” input) makes it 
possible to structure, through internal processes and 
activities, products and services that generate results 

capable of increasing output capitals (“2023 Perfor-
mance”). It is a circular model where capitals repre-
sent the key levers that, together with specific business 
lines, gear the CDP Group’s work towards projects 

that make it possible to create positive impacts on the 
Country as a whole, generating economic, environmen-
tal and social impacts designed to help to achieve the 
United Nations Sustainable Development Goals (SDGs).

CDP Group business and operating model

MAIN IMPACTS

Enterprises and
international expansion

Public
Administration

Real estate

Equity

Infrastructure

International 
Cooperation for 

Development

INITIAL CAPITALS BUSINESS LINES PRODUCTS AND SERVICES 2023 PERFORMANCE

FINANCIAL
CAPITAL

SOCIAL-RELATIONAL
CAPITAL

HUMAN
CAPITAL

INTELLECTUAL
CAPITAL

PHYSICAL-
PRODUCTIVE
CAPITAL

NATURAL
CAPITAL

ECONOMIC

1.4% Impact on GDP
>12,200 companies financed
>1,660 public entities served
50 billion of activated production

SOCIAL

~360,000 people employed 
(38% women and 24% 
young people)
1,173 social housing beds 
and 15,632 student housing 
places
386 schools financed
38 supported healthcare 
facilities

ENVIRONMEN-
TAL

~-7% portfolio issue intensity
1,980 million for the 
energy transition 
of 37 companies
>1.2 million sq.m of redevel-
oped land

FINANCIAL CAPITAL
285 billion in postal funding

6 billion in ESG Bonds since 2017
1st Green Bond of 500 million

SOCIAL-RELATIONAL CAPITAL
1,173 beneficiaries of social housing units

15,632 beds for students studying away from home
Stakeholder Engagement Policy

HUMAN CAPITAL
~90,000 training hours (>45 hours per capita)

43% of promotions of women (of which 47% to senior 
manager level)

1st Gender Certification

INTELLECTUAL CAPITAL
~900 enterprises served for innovation and digitisation

46% of Group investments for innovation 
and transformation on the total ICT

63% of in-cloud designed applications

PHYSICAL-PRODUCTIVE CAPITAL
~940 KM of road network subject to intervention

>6,000 companies involved in Business Matching
90% local suppliers

NATURAL CAPITAL
~ -7% portfolio emission intensity

66% Per capita emission intensity vs 2019
320 million committed to the circular economy

Fund 
Management

Capital

Advisory

Guarantees

Debt



2 GOVERNANCE
The governance of Cassa Depositi e Prestiti is focussed on 
achieving sustainable development and value creation in 
the long term, in line with an approach based on the utmost 
transparency and responsibility towards
shareholders and stakeholders. 
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2.1	 The corporate governance model 
		  and integration of sustainability

CDP, through its governance system, and as set out in 
its Articles of Association1, aims to “[...] pursue long-
term economic, social and environmental sustainability 
to the benefit of shareholders and taking account of the 
interests of other stakeholders relevant to the compa-
ny”. For this reason, it has adopted a sustainability gov-
ernance system to integrate the three ESG factors (En-
vironmental, Social and Governance) in its governance, 
strategies and operational and control processes, iden-
tifying specific responsibility centres.

The governance model adopted by CDP and Group com-
panies is traditional and, apart from responsibilities of 
the Shareholders’ Meeting, is based on a management 
body responsible for the management of the company 
and its strategy, i.e. the Board of Directors (BoD), and 
a control body represented by the Board of Statutory 
Auditors.

The BoD is the central governance body. Among other 
things, it approves sustainability strategies, guidelines 
and policies. It is also responsible for approving and su-
pervising the ESG Plan defined in a consistent and syn-
ergistic manner with the Strategic Plan. Finally, the BoD 

evaluates and approves the Consolidated Non-Finan-
cial Statement (CNFS), which sets out the sustainability 
objectives achieved by the company from year to year 
for so-called "material topics", which are also identified 
through a precise stakeholder engagement process.

Among other things, the Board is responsible for de-
fining, implementing and updating the corporate gov-
ernance rules, in compliance with current regulations, 
including with reference to the effectiveness of the 
organisation's risk management processes on ESG is-
sues. The Board also approves the guidelines of the in-
ternal control system, ensuring the system is consistent 
with established strategies and the risk appetite and is 
capable of taking into account developments in corpo-
rate risks and their interactions. The Board of Direc-
tors is assisted by four Committees whose purpose is 
to advise and make recommendations (i.e. the Risk and 
Sustainability Committee, the Related Parties Commit-
tee, the Remuneration Committee and the Nomination 
Committee).

The cornerstone of the CDP Group’s sustainability 
governance is the Risk and Sustainability Committee, 
which is given specific responsibilities for ESG matters. 
More specifically, it assists the Board of Directors in the 
following activities:

	 making proposals on sustainability strategies;
	 periodically defining and/or reviewing the materiali-

ty matrix;
	 assessing the sustainability strategy in line with the 

Strategic Plan;
	 assessing sustainability policies;
	 reviewing sustainability impact assessments;
	 reviewing the general configuration, completeness 

and transparency of the Integrated Annual Report.

In addition, the Risk and Sustainability Committee analy-
ses the overall evidence on the functioning of the inter-
nal control system, the requirements and the integration 
of the corporate control functions.

The Board of Statutory Auditors is responsible for 
monitoring compliance with laws, regulations and the 
Articles of Association as well as best practices, with 
special reference to the adequacy of the organisation-
al, administrative and accounting structure adopted by 
the company and its actual functioning. It also acts as 
Supervisory Body pursuant to Italian Legislative Decree 
231/2001. Furthermore, a judge of the Court of Auditors 
attends the meetings of the Board of Directors and the 
Board of Statutory Auditors.
The governance model is completed by the Parliamen-
tary Supervisory Committee and the Support Committee 

1	 https://www.cdp.it/resources/cms/documents/Statuto_CDP_15_02_2023_EN.pdf
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for Non-Controlling Shareholders, with the latter play-
ing a key role in defining a cooperation relationship 
between the Company and its minority shareholders, 
strengthening CDP's engagement with local entities.

Lastly the Management Team, supported by the seven 
Managerial Committees, is responsible for defining and 
developing operating plans.
Subsidiaries subject to management and coordination 
apply the measures set out in the Group process on 
corporate governance, in compliance with the princi-
ple of proportionality and considering the independent 
decision-making profiles of the corporate bodies, and 
specific applicable sector regulations.

At a managerial level, in 2023 the CEO approved chang-
es to the organisational structure with the aim of pur-
suing an increasingly broader-ranging management of 
environmental, social and governance issues within 
the Group's governance model and business process-
es. This change has led to areas of responsibility be-
ing allocated to the “Administration, Finance, Control 
and Sustainability”, “Sector Strategy and Impact” and 
“Communication, External Relations, Art and Culture” 
Departments, without affecting the crucial role of the 
Risk Department, which is entrusted with defining, se-
lecting and implementing models, methodologies and 
tools for assessing and monitoring emerging types of 
risk, including ESG risk, analysing the potential impact 
of financing/investment initiatives on credit, equity, 
operational and liquidity risk. The ESG Council also 

became operational in February 2024. Meeting month-
ly and chaired by the CEO, its purpose is to constantly 
align and manage strategic decisions and interdepen-
dencies for all the ESG projects in which the group is 
involved.

Lastly, over 150 “Sustainability Ambassadors” have tak-
en part in governance since 2023. This “community” of 
employees works on different fronts and, in particular, 
contributes to the sustainability planning and reporting 
process by constantly monitoring indicators in its remit.

ESG COUNCIL
Dedicated to supervision, decision-

making and interdependency 
management for all ESG projects. 

Established in February 2024.

Sustainability governance

Sector Strategy and Impact

This Department assists Senior 
Management in defining functio-
nal strategies to strengthen the 
generation of positive impact and 
ensures the ex ante measurement 
of sustainability and ex post asses-
sment of the impact generated by 
the CDP Group’s actions, verifying 
their consistency with the Strate-
gic Plan and consequent ESG Plan.

Administration, Finance, 
Control and Sustainability

This Department ensures sustai-
nability governance, the definition 
and monitoring of the ESG Plan, 
as well as the definition of gene-
ral and sector sustainability po-
licies. In addition, it prepares the 
Group's non-financial reporting 
and manages relations with ESG 
rating agencies.

OVER 150 SUSTAINABILITY AMBASSADORS
to ensure widespread reach across all Group units

RISK AND SUSTAINABILITY 
COMMITTEE BOARD OF DIRECTORS

RisksRisks
 

Deals with level II controls and 
the implementation of the Poli-
cies in operating and business 
processes; also takes care of 
the definition, selection and im-
plementation of models, metho-
dologies and instruments for the 
assessment of emerging risks, in 
particular ESG risks.

Communication, External 
Relations, Art and Culture

 

This Department ensures the 
CDP Group’s positioning on ESG 
issues. It develops, manages and 
promotes initiatives designed to 
strengthen the sustainability pro-
file and manages relations with 
internal and external stakehol-
ders, including civil society, in the 
field of sustainability.

COMPETENCE CENTER
	 Urban Regenerationand Infrastructure
	 Natural Resources, Energy and 

Environment
	 Innovation and Digitisation
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Board of Directors  
The Articles of Association of CDP govern the procedure to 
appoint members of the Board of Directors. The Board Direc-
tors, elected by the Shareholders’ Meeting2, hold office for 
the period indicated at the time of appointment – for no more 
than three financial years – but may be re-elected thereaf-
ter. Pursuant to Article 15 of Italian Ministerial Decree 169 of 
2020 and the Articles of Association of CDP, Board Directors 
must meet requirements of independent judgement and be 
aware of the duties and rights of their appointment. More-
over, as provided for in applicable regulations and the Arti-
cles of Association, the Directors must meet, among others, 
experience and integrity requirements in order to undertake 
the appointment and remain in office. 
Due to the particular operations of CDP, the composition of 
the Board of Directors varies depending on whether it must 
take decisions regarding Ordinary Accounts (“GO”) or Sep-
arate Accounts (“GS”).
Ordinary Accounts include transactions in which CDP uses 
capital market or bank funds, not backed by Government se-
curities, in respect of which the Board of Directors is com-
posed of nine Directors appointed by the shareholders, three 
of whom are appointed by non-controlling shareholders.
For the administration of Separate Accounts, in which CDP 
uses resources from postal savings which may be backed 
by Government securities, the Board of Directors compris-
es five additional Directors, that are ex officio members: the 
Director General of the Treasury (or his/her proxy), the State 

2	 To be elected, Directors must meet requirements for corporate officers of financial intermediaries, set out in the Italian Civil Code, in Italian Legislative Decree 385/1993 (Consolidated Law on Banking) and in related implementing provisions (Italian Ministerial Decree 169/2020). 
Directors are also subject to ineligibility, incompatibility, suspension and dismissal provisions under such legislation and any other legislation applicable to the company.

3	 As per the amendment to the Articles of Association approved by the Shareholders' Meeting of 27 May 2021.
4	 As provided for by the amendment to the Articles of Association approved by the Shareholders’ Meetingon 27 May 2021.

2/5ths of members to be from the less represented gender 
(currently five men and four women have been appointed 
as Directors by the Shareholders’ Meeting). In line with the 
previous year, the self-assessment process on the size, 
composition and functioning of the corporate bodies – for 
the last year of the term of office of the Board of Directors 
and Board Committees, and for the second year of the term 
of office of the Board of Statutory Auditors - got underway 
in the second half of 2023. This process consists of various 
stages, diversified according to the entity undergoing re-
view. With regard to the Board of Directors, the self-assess-
ment revealed, among other things, advances in the dynam-
ics of Board and Committee operations, also capitalising on 
the insights that emerged in previous review exercises. The 
directors believe that the CDP Board of Directors has ade-
quate expertise in ESG issues, which can be strengthened 
to boost the board composition from a qualitative perspec-
tive, including in terms of diversifying managerial experi-
ence, as well as professional background skills. Lastly, al-
most all of the Directors also felt that in 2023 adequate time 
was allocated to the discussion of ESG issues during Board 
meetings. As for the Board of Statutory Auditors, in the 
second half of 2023 the self-assessment process relating 
to the control body. In this context, the Statutory Auditors 
acknowledged the overall adequacy of the quantitative and 
qualitative composition of the Board of Statutory Auditors 
(in terms of skills, diversity — in its broadest sense — and 
experience being represented).

Accountant General (or his/her proxy), and three represen-
tatives of regional, provincial and municipal government ap-
pointed, by decree, by the Italian Minister of the Economy 
and Finance.
The appointment process governed by the Articles of Asso-
ciation4 is such as to guarantee a composition of the Board 
of Directors which meets the provisions of law and regu-
lations in force on gender balance, which require at least 

Competencies of Board Directors3

Economics-finance

86%

Administrative/management

21%

Sustainability

50%

Legal

14%

Governance

43%
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Induction for corporate bodies

As in previous years, many induction sessions were held for all the Directors and Auditors in 2023, with the aim of promoting further knowledge and the exchange of information 
on significant issues and transactions. Various topics were addressed during these sessions, including new sustainability policies – such as CDP's Transport Sector Policy and 
Agricultural, Food Industry, Wood and Paper Sector Policy. These policies were presented in advance of their approval by the Board of Directors, so that any comments from 
Directors and Statutory Auditors could be gathered. Specific sessions were dedicated to illustrating the progress made within the framework of the 2022-2024 Strategic Plan 
vis-à-vis comparison with market best practices and the representation of developments in the non-financial statement. Finally, the operations of the International Cooperation 
& Development Finance Department were analysed in detail, including with reference to the Italian Climate Fund, which came fully on stream during the year.

5	 These Directors were appointed by the Shareholders' Meeting of 27 May 2021, with the exception of Giorgio Righetti (appointed by the Shareholders' Meeting of 15 February 2023, following the resignation of a previous Director) and Francesco Di Ciommo (appointed by the 
Shareholders' Meeting of 21 April 2023, following the resignation of a previous Director).

Members of the BoD Number of other significant positions Nature of the positions Responsibilities

Giovanni Gorno Tempini
(Chairman) 6 Chairman of the Board and Director Economic-financial; Governance; Sustainability.

Dario Scannapieco
(Chief Executive Officer) 1 Chief Executive Officer Economic-financial; Governance; Sustainability.

Livia Amidani Aliberti 3 Board Director, Auditor Economic-financial; Governance; Sustainability.

Anna Girello Garbi 7 Management Board Member, Chair of the Board of 
Statutory Auditors, Statutory Auditor Economic-financial.

Francesco Di Ciommo 4 Director and Statutory Auditor    Economic-financial; Legal; Governance.

Fabiana Massa - - Economic-financial; Legal; Governance; Sustainability.

Giorgio Righetti 3 Director    Economic-financial; Governance; Sustainability.

Alessandra Ruzzu - - Economic-financial; Sustainability.

Giorgio Toschi 1 Director Economics-finance

Riccardo Barbieri Hermitte 1 Director Economic-financial; Sustainability.

Pier Paolo Italia - - Economic-financial.

Antonio Decaro 1 Mayor of Bari and Chairman of the Board of Directors Administrative-management.

Michele De Pascale 1 Mayor of Ravenna and Chairman of the Board of Directors Administrative-management.

Paolo Calvano 1 Regional councillor Economic-financial; Administrative-management.

Members of the Board of Directors, other main positions held outside CDP and responsibilities5
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BOARD OF DIRECTORS

Internal
Audit

The Corporate Governance model

CHAIRPERSON

CHIEF EXECUTIVE OFFICER 
AND GENERAL MANAGER

CEO STAFF

RISK AND SUSTAINABILITY 
COMMITTEE

NOMINATION 
COMMITTEE

REMUNERATION 
COMMITTEE

SUPPORT COMMITTEE 
FOR NON-CONTROLLING 

SHAREHOLDERS

RELATED PARTIES 
COMMITTEE

4 56
Members, 50% 

women
Average age

22 98%
Meetings Average 

attendance of 
meetings

5 60
Members, 40% 

women
Average age

17 99%
Meetings Average 

attendance of 
meetings

3 61
Members, 0% 

women
Average age

13 97%
Meetings Average 

attendance of 
meetings

3 61
Members, 67% 

women
Average age

2 100%
Meetings Average 

attendance of 
meetings

3 60
Members, 

100% women
Average age

8 100%
Meetings Average 

attendance of 
meetings

7 64
Members, 11% 

women
Average age

11 75%
Meetings Average 

attendance of 
meetings

BOARD OF STATUTORY 
AUDITORS6

14 Members, 29% women7

56 Average age

22 Meetings
86% Average attendance of meetings

9 Board Induction, 2 on sustainability

PARLIAMENTARY 
SUPERVISORY 
COMMITTEE

6	 The Board of Statutory Auditors also acts as Supervisory Board (SB).
7	 44% for members appointed by the GM (out of a total of 9).

Business People and 
Organisation

Advisory and 
Technical CCs

Real estateSector Strategy 
and Impact

European and In-
ternational Affairs

Communication, 
External Relations, 

Art and Culture

Legal, Corporate 
and Regulatory 

Affairs

Risks Innovation, 
Transformation and 

Operations

Administration, 
Finance, Control 

and Sustainability

Investments
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Board/statutory committees
The Board of Directors is assisted by four committees whose purpose is to advise and make recommendations8 and by a committee that promotes a relationship of cooperation 
between CDP and its non-controlling shareholders.

8	 The Board Committees are established by resolution of the Board of Directors.

Related Parties Committee
This Committee provides prior and reasoned 
opinions on related-party transactions per-
formed by CDP. 

Risk and Sustainability Committee
This Committee has control functions and pro-

vides guidance on the management of risks and 
assessment of the adoption of new products, as 

well as support for sustainability strategy, poli-
cies and reporting and the monitoring of issues 

concerning the internal control system. 

Remuneration Committee
This Committee makes proposals to the BoD re-
garding the remuneration, among others, of the 
Chairperson of the BoD, the CEO and the Gen-
eral Manager. 

Support Committee for 
Non-Controlling Shareholders

This Committee encourages cooperation between the 
Company and its non-controlling shareholders, includ-
ing with a view to improving CDP’s dialogue with local 

communities.

Nomination Committee
This Committee supports the BoD in the pro-

cess of appointing members of the corporate 
bodies of investee companies.
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does not have executive functions. However, in relation 
to assigned powers, he/she may grant authority and 
special powers of attorney for individual operations or 
categories of operations. 

Chief Executive Officer
The Chief Executive Officer is vested with all powers of 
ordinary and extraordinary management, with the ex-
ception of matters reserved by law and by the Articles 
of Association to the Board of Directors or Chairperson. 
The Chief Executive Officer is also assigned the powers 
of General Manager. He/she also oversees the organi-
sational, administrative and accounting structure of the 
Company, ensuring it is appropriate to the nature and 
size of the company, and guides corporate functions. He/
she submits strategic and business plans, budgets, an-
nual and interim financial reports, as well as quarterly 
reporting on general operations, the business outlook, 
and material transactions, in terms of size or character-
istics, undertaken by CDP and subsidiaries, to the Board 
of Directors. The Chief Executive Officer also makes de-
cisions regarding personnel, with specific procedures 
depending on the relative position. The Chief Executive 
Officer is granted, within certain limits, powers for the ad-
ministration of the Company’s equity investments.

The Management Team
The Management Team is composed of the top manag-

Chairperson
The Chairperson, appointed by the Shareholders’ Meet-
ing, is vested with powers of signature and power of at-
torney to represents the Company in dealings with third 
parties and before any judicial, financial and adminis-
trative authority. In performing his or her functions, the 
Chairperson, in agreement with the Chief Executive 
Officer, oversees institutional, communication and in-
ternational relations and activities, including study and 
research. The Chief Executive Officer and Chairperson, 
subject to prior agreement, represent the Company in 
institutional relations with the Parliamentary Supervi-
sory Committee, the Supervisory Authorities, the Italian 
and foreign Government Authorities, and with other pri-
vate or public, local, national or international organisa-
tions, entities and bodies. 
The Chairman is also responsible for preparing any 
amendments to the Articles of Association to be sub-
mitted to the Board of Directors, which has the task 
of convening the Board, establishing the agenda and 
methods of conducting the meeting and ensuring that 
adequate information is given to Directors on the items 
on the agenda. The Chairperson also supervises and 
coordinates the internal audit function exercised by the 
Board of Directors. In addition, together with the Chief 
Executive Officer, he/she is vested with such powers as 
assigned by the Board of Directors. Without manage-
ment-related responsibilities in the strict sense, he/she 

ers of CDP S.p.A. and the CEOs of various CDP Group 
companies subject to management and coordination. 
It deals with the definition and development of operat-
ing plans, in order to finalise projects and visions in the 
long-term. The Team is assisted by Managerial Commit-
tees that have advisory functions and are called upon 
to discuss and examine company and/or Group opera-
tional matters for their specific areas of responsibility:

Risk Governance Committee
This technical/advisory committee supports 
management, and is responsible for: (i) aspects 
relevant to risk, including those related to the 
definition of the Risk Appetite Framework and 
issues related to ESG dimensions, including but 

Sector Strategy Committee
This committee supports the CEO in making 
proposals for strategic intervention at a sector 
level and in the preliminary assessment of new 
initiatives and new products from a strategic 
point of view.

Management Committee
This committee supports the CEO in steering, 
coordinating and overseeing the different areas 
of company activities regarding strategy, new 
initiatives and new products, performance and 
commercial and business strategies, and mate-
rial topics having an impact on capital, risks and/
or liquidity.
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mittee does not need to have members who formally 
qualify as independent, however pursuant to Italian 
Ministerial Decree 169/2020, all Directors must meet 
adequate requirements of independent judgement.

The remuneration policies of Directors are reviewed 
in particular by Shareholders, who require manage-
ment’s remuneration to be directly commensurate 
with company performance. The remuneration poli-
cy for the senior management of CDP and the Group 
companies generally sets out a fixed component and 
a variable component in which the ESG perspective 
has been integrated, with 30% of objectives attribut-
able to the sustainability component. The target values 
and relative pay-mix are determined based on market 
analysis and Group policies6.

CDP encourages its subsidiaries to adopt remunera-
tion policies aligned with international best practices, 
in order to attract, retain and motivate management 
and also give it the incentives necessary to pursue the 
goal of creating value for the company, avoiding the 
undertaking of excessive risks. For information on the 
remuneration of managers and employees, see chap-
ter 5 “Levers”.

9	 For more details, see GRI 2-21 in Annex.

Risk Assessment Committee
This technical/advisory committee supports de-
cision-making bodies, and is responsible for: (i) 
evaluating company-wide operations/activities 
from a credit, strategic coherence, technical/
economic, legal and risk perspective (including 
concentration profiles) and economic/financial 
sustainability/ESG standpoint, in accordance 
with provisions of applicable policies and 
regulations; (ii) evaluating operations/activities 
considered relevant in terms of risk for CDP 
S.p.A. with reference to the limits in the RAF and 
internal regulations on the reputational risk of 
operations; (iii) evaluating proposals for the man-
agement of specific non-performing loans/credit 
disputes; (iv) periodic review of the credit profile 
of counterparties in the portfolio.

Screening and Business 
Advancement Committee 
This committee supports the CEO and manage-
ment in different aspects of a commercial nature 
related to the business.

Finance Committee
This committee is responsible for steering and 
controlling conditions of economic, financial and 
capital equilibrium in the medium and long term 
and the current and forward-looking liquidity 
situation.

Diversity, Fairness and Inclusion 
Committee
This committee, tasked with technical/advisory 
functions, assists the Chief Executive Officer 
and Senior Management in all aspects related to 
diversity, fairness and inclusion issues. 

ESG Council 
This technical/advisory body supports the CEO 
in the decisions and management of interdepen-
dencies related to ESG projects. 

not limited to the ESG Plan and Sustainability 
Policies, as well as CDP’s overall risk profile, 
including compliance risk; (ii) the conformity of 
new products to CDP’s overall risk profile, the 
law or the Articles of Association and in accor-
dance with applicable company regulations; (iii) 
aspects relevant for the management of liquidity 
contingency situations.

Remuneration 
The Shareholders' Meeting is responsible for deter-
mining the remuneration of the members of the Board 
of Directors and the Board of Statutory Auditors. 
The CDP Group also has a Remuneration Committee, 
composed of three members chosen from among the 
Board Directors, tasked with making proposals on the 
remuneration, among others, of the Chairperson, the 
Chief Executive Officer and the General Manager, to 
be submitted to the Board of Directors, subject to the 
opinion of the Board of Statutory Auditors. The Com-
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2.2	 A policy-driven organisation

Over the years, the CDP Group has put in place a set of 
regulations governing its functioning in order to achieve 
its strategic and operating goals, guaranteeing compli-
ance with applicable external regulations, risk over-
sight, and the protection of its image and reputation.
It recognises the value of sustainability as a way to 
steer its objectives, in keeping with its intention of be-
ing a policy-driven organization with the goal - which 
is part of the ESG Plan - of developing over 10 oper-
ational, general/sector business policies that aim to 
integrate sustainability aspects in CDP's operations by 
2024. One year ahead of the ESG Plan schedule, CDP 
has adopted 11 policies, of which six were approved 
during 202310. The contents of the policies are defined 

in compliance with declarations and conventions, 
standards, principles, guidelines and recommenda-
tions generally accepted at international level. The 
process to define the policies involves all internal re-
sources identified as significant based on the content 
and purpose of the document, as well as consultation 
with business and sustainability experts and represen-
tatives from civil society before their approval by the 
Board of Directors. All sustainability policies are peri-
odically reviewed at least every three years, to reflect 
legal developments, changes in the context and CDP’s 
strategy, and include information on assigned roles 
and responsibilities and, after approval by the Board 
of Directors, are disseminated within and outside the 
organisation, for complete disclosure.

In addition, the following were updated in December 2023:

10	During 2023, the Sustainability Framework Group Policy, the Transport Sector Policy; the General Stakeholder Grievance Mechanism Policy; the General Responsible Procurement Policy and the attached Supplier Code of Conduct, as well as the General Stakeholder Engage-
ment" Policy were approved. CDP’s General “Diversity, Fairness and Inclusion” Policy was also updated.

	 the Sectoral Strategic Guidelines relating to CDP’s 
10 priority action areas, which identify the main ar-
eas of focus and priorities of intervention in rela-
tion to the scope of reference, and also define the 
main performance indicators for monitoring initia-
tives and for the ex-post impact assessment, and 
describe the guidelines for evaluating the strategic 
level of initiatives;

	 the Methodological Guidelines for impact assess-
ment and monitoring which describe the process 
to be followed for implementing the new model to 
assess operations and the related impacts gener-
ated in favour of the economic, social and environ-
mental development of companies, communities 
and the country as a whole.
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11	For more details, see CDP’s website: https://www.cdp.it/sitointernet/it/governance_e_politiche.page 
12	Publication with “Supplier Code of Conduct Annex”.

Sustainability policies11

Defence and Security Sector Policy (2022)
This policy steers CDP’s operations in the defence and se-
curity sector, defining the limitation and exclusion criteria. 

Transport Sector Policy (2023)
This policy describes CDP’s position in the road, rail, air, 
sea and internal navigation transport sector. For each of 
these different types of transport, the policy sets out the 
priority areas and limitation and exclusion criteria for the 
following sectors: building of infrastructure, construction 
of vehicles and provision of services.

General Responsible Procurement Policy (2023)12

It sets out the guiding principles and operating procedures 
for constantly promoting best practices in environmental 
and social sustainability and good governance in the CDP 
supply chain.

“Anti-Money Laundering (AR)” Group Policy (updated in 2023)
This policy sets out the general rules that CDP and the 
recipient companies are required to implement in order 
to meet their anti-money laundering obligations and to im-
plement a standard approach based on the risk of a num-
ber of key areas pertaining to organisational structures, 
procedures and internal controls, due diligence and data 
retention.

"Anti-corruption" Group Policy (updated in 2023)
This policy provides a systematic framework of the an-
ti-corruption tools that the CDP Group has designed and 
implemented over time in compliance with the principles 
and values of the Group Code of Ethics and the Organisa-
tion, Management and Control Model pursuant to Italian 
Legislative Decree 231/2001.

General Tax Strategy Policy (2023)
It defines the Tax Strategy, policies, principles and guide-
lines adopted by the Company to manage the tax variable 
and in particular the risk associated with it (regarding both 
sanctions and reputational risk). The objectives set out in 
the Strategy include the correct and timely determination 
and payment of taxes due, the mitigation of tax risk and 
management of the tax variable in order to protect the in-
terests of all stakeholders.

Integrated Environmental and Occupational Health and 
Safety Policy (2021)
This policy certifies the principles and commitments made 
by the company's Senior Management for the constant im-
provement of Management Systems and is disseminated 
across the Organisation.

Sustainability Framework Group Policy (revised in 2023)
It describes the guiding principles and methodologies, ar-
eas and operating procedures adopted by the CDP Group 
to integrate sustainability in its organisational system, from 
business choices to operational processes along the en-
tire value chain, in compliance with external and internal 
regulations.

General Responsible Lending Policy and General Respon-
sible Investment Policy (2022)
These policies steer lending and investment activities to-
wards actions generating positive impacts in ESG terms, 
by identifying priority operating areas, and systematic eth-
ical, environmental and sector-related exclusions. They 
also define a clear, methodological approach to impact 
assessment. 

Energy Sector Policy (2022)
This policy integrates ESG aspects in CDP’s lending and 
investment activities in the energy sector, accompanying 
the industry in its transition to achieving a neutral climate 
impact, defining the treatment criteria for the areas to pro-
mote and the limitation and exclusion criteria.

General Stakeholder Grievance Mechanism Policy (2023)
This policy describes the workings of the grievance mech-
anism available to civil society, to report negative envi-
ronmental and/or social impacts, current or potential, of 
projects financed by CDP or for which the financial support 
of CDP has been requested within the framework of Inter-
national Cooperation for Development.

Group Policy “Management of Whistleblowing Reports” 
(updated in 2023)
This policy establishes the process for managing whis-
tleblowing reports regarding circumstances that may con-
stitute criminal offences, unlawful actions or irregularities 
and/or conduct of any kind involving CDP Group employees 
and/or third parties that breach the provisions of the Code 
of Ethics, the 231 Model and the applicable internal and 
external regulations.

General Stakeholder Engagement Policy (2023)
This policy sets out the general principles and activities 
for stakeholder engagement to further consolidate and 
strengthen the Company's transparency and commitment 
to all parties concerned, thus contributing to building value.

Agricultural and Food, Wood and Paper Industry Sector 
Policy (2023)
It identifies the limitation and exclusion criteria and as-
pects to be promoted that CDP undertakes to apply, in 
order to steer its financing and investment decisions in 
the Agricultural Sector (i.e., the sectors of agriculture, live-
stock, fisheries, aquaculture and forestry), and in the food, 
wood and paper industries.

General Diversity, Fairness and Inclusion Policy (updated 
in 2023)
This policy sets out the guiding principles and operating 
procedures for promoting diversity, fairness and inclusion 
values with internal and external stakeholders, supporting 
the commitment made to all forms of diversity through ac-
tions focussed on four main areas: people, business, pro-
curement and communication.
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3 CONTEXT AND STRATEGY
Supporting Italy in pursuit of the 2030 Agenda goals and addressing the 
main economic, social and environmental challenges while focusing 
on stakeholder priorities at all times:
these are the needs Cassa Depositi e Prestiti meets with its Strategic 
Guidelines - steering its work with a view to sustainable development.
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3.1	 The context and sustainable 
		  development

The 2023 scenario and expectations for 20241

2023 had begun with expectations of a considerable 
slowdown in the global economy, on the back of the 
heavy inflationary legacy of 2022, an expected tighten-
ing in monetary conditions in many countries and the 
uncertainty characterising the geopolitical context. In-
flation, on the other hand, decelerated faster than ex-
pected, while global growth slowed down (3.1%1 from 
3.5% in 2022), albeit less than could have been expected 
in a scenario also exacerbated by the outburst of new 
conflicts (including in Sudan and the Middle East), ex-
treme temperatures (reaching record highs of the past 
150 years) and catastrophic events (floods, fires and 
earthquakes). The United States and China continued to 
drive the world economy: the US recorded a surprising 
annual growth (+2.5% from 1.9% in 2022), such a trend 
being at odds with hard landing fears and despite the 
banking failures recorded in March; Beijing, on the oth-
er hand, showed higher than expected growth (5.2%, 
from +3.0% in 2022, above the government target of 
5%), despite the difficulties in the real estate sector 
and weakness of domestic demand. By converse, in the 
Euro Area economic activity fared worse (0.4% after 
3.4% in 2022), especially due to the recession in Ger-

many (-0.3%), while the Italian economy ended the year 
with a growth of 0.9%, slowing down compared to 2022 
(4%).

2024 has also begun with a persistent uncertainty, main-
ly linked to geopolitical factors. Inflation will continue to 
be the main market mover, determining central banks' 
monetary policy strategies. The decrease in inflation is 
subject to considerable uncertainty due to a number of 
factors, above all the climate and, indeed, geopolitics, 
which in particular are affecting commercial shipping 
routes at present. In recent months, the drought in the 
Panama Canal and attacks by Yemeni militias in the Red 
Sea have forced many ships to change their routes, re-
sulting in significant increases in freight costs and jour-
ney times that, if prolonged over time, could curb world 
trade and revive inflation. In addition, geopolitical bal-
ances risk being further conditioned by the large num-
ber of elections to be held in 2024 (as many as 76 coun-
tries will be called to the polls), with the risk of populism 
advancing and political polarisation being exacerbated. 
The climate and geopolitics, together with misinforma-
tion related to Artificial Intelligence, the cost of living 
crisis and cyber attacks, are also the main challenges 
identified by the World Economic Forum in its Risk Map 
for 20242. In such a complex backdrop, global growth 
could confirm the pace of 2023 (3.1%), although with 
high risks of a downturn. The US and China would still 

show upbeat patterns, albeit to a less extent compared 
to 2023, while the Euro Area could benefit from progress 
in the implementation of the National Recovery and Re-
silience Plan (NRRP) and the slight recovery expected 
in Germany. Economic growth in Italy is expected to 
proceed at a rate similar to that observed in 2023 (0.7% 
also in 2024), with a recovery in household purchasing 
power and NRRP investments that would push Gross 
Domestic Product (GDP) higher than would be curbed 
by lower investments in residential construction and a 
weaker foreign demand.

European policies for sustainable 
development
In 2023, European institutions continued their efforts 
to provide the European Union (EU) with uniform and 
innovative regulations, which promote the just and 
fair transition to a sustainable economic model, in line 
with the objectives of the European Green Deal.

To support the achievement of these objectives, in 
recent years the European Commission has actively 
worked to integrate sustainability aspects in European 
policies for the financial sector and promote sustain-
able investments. Thus, in 2023, the European Union 
(EU) framework dedicated to sustainable finance was 
completed through the finalisation of a number of 
measures included in the 2018 Action Plan on financ-

1	 Data sources: International Monetary Fund, Eurostat and Istat.
2	 World Economic Forum, “Global Risks Report 2024”, January 2024.
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ing sustainable growth and in the 2021 Strategy for fi-
nancing the transition to a sustainable economy.

In January 2023, the Corporate Sustainability Report-
ing Directive (CSRD) came into force, which replaces 
the Non-Financial Reporting Directive (NFRD) starting 
from the transposition of member states in 2024. The 
CSRD extends the reporting obligation to a wider au-
dience of companies, and introduces more detailed 
disclosure obligations on environmental and social 
impacts and human rights. In particular, the directive 
requires companies to report non-financial informa-
tion in accordance with the European Sustainability 
Reporting Standards (ESRS) and the principle of "dou-
ble materiality”, and refers to reporting on the basis of 
Regulation (EU) 2020/852 of the European Taxonomy.

Regarding the European Taxonomy, in November 2023 
the last environmental delegated act of the EU Regu-
lation on the Taxonomy of Sustainable Activities was 
published, which became effective on 12 July 2020. 
Its aim is to establish a common classification system 
for environmentally sustainable economic activities. 
This delegated act establishes a new set of technical 
screening criteria for economic activities that contrib-
ute substantially to one or more non-climate environ-
mental objectives, namely: the sustainable use and 

protection of water and marine resources, the transi-
tion to a circular economy, the prevention and reduc-
tion of pollution and the protection and restoration of 
biodiversity and ecosystems. In addition, the delegat-
ed act specifies the criteria for determining whether 
such economic activities cause significant harm to 
any of the other environmental objectives and amends 
the Disclosures Delegated Act, to ensure that the re-
porting requirements therein are consistent with the 
environmental delegated act itself.

In June 2023, the Commission also submitted a propos-
al for a Regulation on ESG ratings, aimed at improving 
the integrity, transparency, governance and indepen-
dence of ESG rating providers. The proposal aims to 
promote a higher quality of ESG ratings by improving 
the transparency of their characteristics and method-
ologies, to allow investors to make investment deci-
sions based on more reliable information. In addition, 
it aims to ensure the prevention of conflict-of-interest 
risks and a greater integrity of the operations of ESG 
rating agencies.

In November 2023, the European Single Access Point 
(ESAP) was established, a new platform that will en-
sure, from July 2027 onwards, free, centralised elec-
tronic access to publicly available financial and sus-

tainability information on EU businesses (including 
SMEs) and investment products.
In December 2023, the European Green Bonds Regu-
lation came into force, with the aim of leveraging the 
potential of the Capital Markets Union to contribute to 
achieving the EU’s climate and environmental objec-
tives. To this end, the Regulation introduces uniform 
and voluntary requirements for European Green Bond 
issuers, the proceeds of which shall be allocated to 
fund activities in line with the EU Taxonomy.

Finally, the latest developments concern: a provisional 
agreement reached between the European Parliament 
and the EU Council on the Corporate Sustainability Due 
Diligence Directive (CSDDD), which introduces, for 
large limited liability companies, due diligence obliga-
tions relating to negative impacts on human rights and 
the environment as part of their activities and along 
the value chain, in and outside the EU; the adoption, at 
the beginning of 2024, of the Directive on Empowering 
Consumers for the Green Transition (ECGT), aimed at 
protecting consumers from greenwashing practices; 
and the start of negotiations on the proposal for a Di-
rective to counter the phenomenon of greenwashing 
and misleading environmental claims by companies 
regarding their products and services (known as the 
Green Claims Directive).
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3.2	 The strategy of the CDP Group

The strategy of the CDP Group is based on a new op-
erating model, focused on the risk-return-impact para-
digm, so as to be able to evaluate CDP’s action in sup-
port of Italy not only in terms of resources deployed but 
increasingly in relation to the actual capacity to gener-
ate benefits for citizens, businesses and communities, 
responding to the great challenges facing the country, 
and in full alignment with national strategic priorities 
(NRRP) and with the sustainable development goals 
identified by the 2030 Agenda.

In line with the institutional mission and through the 
three-year Strategic Plan, the Group aims to actively 
contribute to the country’s progress, promoting actions 
to address climate change, pursue inclusive and sus-
tainable growth, support and disseminate innovation 
and digitisation, as well as providing support to value 
chains.

Starting from these 4 challenges, 10 priority areas of 
intervention have been identified, representing the cor-

CDP’s strategy

Financial instruments in support of Italy’s 
strategic sectors

Sectoral analyses and lending and 
investment policiesguiding actions 

designed to generate an impact

Technical advisory role and management 
of third-party funds (through mandates)

Rethinking value 
chains

Digitisation 
and innovation

Climate change 
and ecosystem 

protection

10 AREAS OF ACTION
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CIRCULAR ECONOMY

SAFEGUARDING 
OF THE TERRITORY
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nerstones of the Group's operational strategy, which is 
based on 3 transformative pillars: (i) technical/adviso-
ry (ii) policy-driven approach and (iii) dedicated finan-
cial instruments for strategic sectors. For each area of 
intervention, a document, called “Sectoral Strategic 
Guidelines” was prepared and approved by the Board 
of Directors in 2022. 
Starting from an analysis of the reference context and 
benchmarking of Italy’s performance aimed at determin-
ing the main market gaps, the documents - which have 
a uniform structure - identify the areas and strategic 
priorities for intervention where CDP can take action, 
with account also being taken of potential enablers. 
The level of additionality of CDP’s intervention is then 
defined qualitatively for each priority, and a specific re-
sult indicator is identified, allowing CDP operations to 
be monitored ex-post, consistent with an overall impact 
assessment model.
During 2023, the Sectoral Strategic Guidelines were up-
dated to take into account:
	 changes in the reference scenario at a global, Eu-

ropean and national level, which changes have an 
impact on the positioning strategies of the Italian 
production system in the broader competitive con-
text, characterized by:
a.	 a slowdown in economic growth, which puts the 

focus on the development levers and investment 

plans of companies and Public Administrations;
b.	 an increasing geopolitical fragmentation that, 

due to ongoing conflicts and the polarization of 
different blocs of influence, may further affect 
the structure of international supply chains and 
require a recalibration of company expansion 
projects;

c.	 a tightening of monetary policies, with signifi-
cant impacts on the dynamics of company ac-
cess to credit and on the debt areas of Public 
Administrations.

	 The concurrence of these factors has led to the 
need to reassess how relevant CDP’s role is with 
respect to some priorities that may gain a different 
strategic contribution, in order to tap into a strate-
gy of lasting and sustainable development for the 
country.

	 the experience gained during 2023 thanks to de-
tailed analysis of the loans granted to different 
types of counterparties (Public Administrations, 
corporate, infrastructure, equity) through different 
channels (direct and indirect), which made it possi-
ble to: 
a.	 rationalize the priorities initially identified, in or-

der to eliminate possible areas of overlap, and 
thus guide initiatives more effectively and un-
equivocally;

b.	 configure some types of intervention more pre-

cisely, by defining new Focus Areas and some 

Strategic Priorities.

	 the latest developments in the field of sustainabil-

ity reporting (CSRD) and EU Taxonomy which, al-

though naturally referring to some specific areas of 

intervention (i.e. Energy Transition, Circular Econo-

my, Protection of the Territory and Water Resourc-

es, Social Infrastructure, Transport and Logistics 

Nodes, Support to Strategic Chains), have required 

an alignment with the perimeter of certain strate-

gic priorities and associated physical indicators for 

monitoring and impact assessment.

The objective is to effectively help the Italian economy 

through a lending and investment process increasing-

ly geared towards making a substantial contribution to 

the strategic objectives for the country’s sustainable 

growth, taking into due consideration Environmental 

Social & Governance (ESG) criteria. Through this lens, 

CDP’s initiatives are directed by clear strategic guide-

lines and lending and investment policies (general and 

sectoral) that define how CDP integrates sustainability 

in its actions.
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The 10 Sectoral Strategic Guidelines
The Sectoral and Methodological Strategic Guidelines, approved in 2022 by the Board of Directors of the CDP Group, represent a crucial framework. They refer to the 10 areas of 
intervention identified in the 2022-2024 Strategic Plan and represent guidelines for the Group’s priority actions while providing guidance for the assessment of the strategic level 
of the initiatives implemented. The Guidelines were updated in 2023 and analyse the country’s gaps, identify the areas of intervention and define the main performance indicators 
for project monitoring and ex-post impact assessment.

CAPITAL MARKET
	 Growth and development of the venture capital ecosystem
	 Increase in the critical mass, range and size of private equity
	 Development of Private Debt instruments

TRANSPORT AND LOGISTICS HUBS
	 Networks: promotion of infrastructure adaptation 
	 Logistics hubs: support for efficiency, strengthening and integration 
	 Urban mobility and local public transport: support for development 

ENERGY TRANSITION
	 Increase and integration of power generation capacity from renewable 
sources

	 Electrification of energy consumption
	 Promotion of energy efficiency
	 Development of new technologies and new energy vectors
	 Promotion of energy security

SOCIAL INFRASTRUCTURE
	 Education: upgrading and redevelopment of facilities 
	 Healthcare: streamlining and adaptation of hospital facilities 
	 Housing: strengthening of the supply of social housing and development 
of smart housing solutions

	 Urban regeneration

CIRCULAR ECONOMY
	 Increase in waste management efficiency
	 Innovation in reuse and recycling chains

PRESERVATION OF LOCAL AREAS AND WATER RESOURCES:
	 Protection of local areas: promotion of local climate resilience 
	 Protection of water resources: promotion of more efficient and sustain-
able management of water services

DIGITISATION
	 Development of connectivity infrastructure
	 Supporting the digitisation of businesses
	 Supporting the digitisation of the Public Administration
	 Strengthening digital security

TECHNOLOGICAL INNOVATION
	 Supporting the development of technological innovation
	 Supporting the innovation ecosystem and technology transfer
	 Supporting the adoption of technological innovation

INTERNATIONAL COOPERATION FOR DEVELOPMENT
	 Climate and environmental protection
	 Sustainable and inclusive growth

SUPPORTING STRATEGIC SUPPLY CHAINS
	 Growth of enterprises
	 Consolidation and promotion of national and European positioning in 
Global Value Chains (GVC)

	 Export and international expansion development
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3.3	 The ESG Plan

The ESG Plan, approved in June 2022 by the Board of  
Directors, defines CDP’s sustainability objectives and 
confirms the operational strategy, with commitments 
that are in line with 7 of the 17 Sustainable Develop-
ment Goals of the United Nations 2030 Agenda (SDGs).
The ESG Plan, structured along four guidelines: (i) 
Governance; (ii) Social and Environmental Opportuni-
ties; (iii) Social and Environmental Risk Management 
and (iv) Targets, metrics and transparency, responds 
to CDP’s growing focus on sustainability in line with 
the amendments made to the Articles of Association 
in 2021, with ESG issues as a core theme in the 22-24 
Strategic Plan and with the requests and expectations 
of regulatory bodies, standards setters and stakehold-
ers (from raters to civil society), and allows CDP to 
strengthen its positioning for best market practices. 
In line with the 2022-2024 Strategic Plan, which identi-
fies the fight against climate change as one of the coun-
try's main challenges, and given the fundamental role of 
finance in achieving the objectives of the Paris Agree-
ments, the Board of Directors in the first half of 2023,  

approved the first target for reducing the intensity of 
portfolio emissions. Specifically, the target, part of the 
ESG Plan, sets a 30% reduction target in the emission 
intensity (tCO2e/Mln€) of portfolio by 2030 compared to 
the 2022, in line with the STEPS (Stated Policy Scenario) 
scenario of the IEA. This target concerns the portfolio 
of direct financing managed by CDP and, in particular, 
direct financing to enterprises, infrastructure and inter-
national cooperation, for a total portfolio credit analyzed 
amounting to nearly 41.8 billion as of December 31, 2022, 
which is the perimeter on which there are adequate re-
porting standards and on which CDP has the levers to be 
able to impact3. To calculate financed greenhouse gas 
emissions (Indirect Emissions - Scope 3, Category 15 
of the GHG Protocol), the most widely shared standard 
in the international financial community was followed, 
namely the methodology developed by the Partnership 
for Carbon Accounting Financials (PCAF). In particular, 
to quantify greenhouse gas emissions, the PCAF meth-
odology relating to the asset class “Business loans and 
unlisted equity” was adopted while, for export finance 
operations in the Oil & Gas sector, the calculation was 
based on the PCAF methodology specific to the “Project 
Finance”4 asset class.

The methodology developed by PCAF for the financial 

sector, weighs the total issues of the “financed counter-

party” against the weight of the credit with respect to 

the counterparty’s financial statements. Ahead of PCAF 

requirements, the calculation of financed CO2, in addi-

tion to the Scope 1 and 2 emissions of counterparties, 

also considered Scope 3 for all sectors5, making specif-

ic reference to counterparties that carry out activities 

enabling the transition, in line with the indications of the 

Platform for Sustainable Finance6. Compared to the ESG 

Plan objectives, in 2023 the Group made considerable 

progress in line with the trajectories for achieving the 

commitments undertaken. It should also be noted that 

the objective of having at least 10 sustainability policies 

in the timeframe of the Plan has been achieved one 

year in advance. At the end of 2023, the loan portfolio 

under analysis, equal to about 42.8 billion, recorded a 

decrease of about 7% in the overall emission intensity7 

compared to the 2022 baseline. To facilitate the achieve-

ment of the target, CDP is working for the full integration 

of variables related to CO2 emissions in internal eval-

uation, monitoring and reporting processes to support 

decision-making choices.

3 	 Activities concerning Public Administration business line loans are not included, due to the absence of internationally recognised calculation methodologies, nor are direct and indirect equity investments, considering the fact that CDP does not exercise management and coordi-
nation over many of the companies which are relevant for the purposes of calculating CO2 emissions. In any case, it should be noted that many of the companies in the portfolio have already declared decarbonisation targets for their activities.

4 	 PCAF (2022). The Global GHG Accounting and Reporting Standard Part A: Financed Emissions. Second Edition.
5 	 Where PCAF expects financial institutions to gradually include sectors.
6 	 According to the EU Taxonomy, an activity is defined as “enabling” the transition when, under certain conditions, it directly allows other activities to make a substantial contribution to climate change mitigation.
7 	 Considering the individual scopes, the emission intensity is reduced by 12% for scope 1. 5% for scope 2 and 6% for scope 3. The emission intensity is calculated using the most recent and accurate data that CDP has available, also thanks to the use of data provided by S&P 

Global Trucost.



33

The ESG Plan: main commitments and key projects 

8 	 Goals related to CDP SpA and the companies it directly controls and over which it exercises management and coordination, except for SIMEST SpA. 2019 baseline. The total emissions are related to Scope 1, Scope 2 (market-based methodology) and Scope 3, and the latter refers 
to business travel.

9 	 Goals related to CDP SpA and the companies it directly controls and over which it exercises management and coordination, except for SIMEST SpA. 2019 baseline.
10 	Emission intensity reduction target, relating to the portfolio of direct loans of the business units Enterprise Loans, Infrastructure and International Cooperation & Development Finance Loans - solely for the component of loans to private companies. The activities related to Public 

Administration and Equity are not included in the perimeter. 2022 baseline.
11 	Expenditure items do not include tax, legal and strategic advice.

CHALLENGES AMBITION MAIN COMMITMENTS 2023 PERFORMANCE SDGs

Climate change and 
ecosystem protection

Being a green institution that is 
virtuous in its consumption and 
use of resources

	 -50% of CO2e emissions by 2024 and -100% by 20308

	 -30% in printed paper consumption by 20249

	 -30% in toner consumption by 20249

	 -30% portfolio emissions (tCO2e//Mln€) by 203010

	 -51% of CO2e emissions
	 -72% per capita printed paper consumption
	 -86% per capita toner consumption
	 -7% intensity of portfolio emissions (tCO2e/Mln€)

Inclusive and 
sustainable growth

Being an institution whose 
main asset is its employees, 
protecting their diversity and 
well-being

	 >85% of employees who express a high level of engagement on an 
annual basis 

	 90% of employees trained on sustainability on an annual basis
	 100% of employees with flexible work for 10 days a month
	 30% of women in top management positions (first and second lines) 

by 2024
	 Sustainability objectives accounting for 30% of total MBO objectives

	 84% of employees who express a high level of engagement on 
an annual basis

	 94% of employees trained on sustainability on an annual basis
	 ~100% of employees with flexible working methods
	 27% of women in senior management positions
	 Sustainability objectives accounting for 32% of total MBO 

objectives

Digitisation and 
innovation

Being a Smart Company able 
to digitise and innovate

	 Annual investment in transformation accounting for 45% of total ICT 
investment

	 More than 40% of applications to be cloud-based by 2024
	 90% of employees involved in the digital community for innovation by 2024

	 46% of investments for transformation out of ICT total
	 63% of cloud-based applications
	 87% of employees involved in the digital community for 

innovation

Rethinking value 
chains

Being an institution attentive 
to its supply chain

	 More than 70% of purchases from suppliers with social/
environmental certifications by 202411 

	 ~80% of purchases from suppliers with social/environmental 
certifications
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3.4	 Materiality analysis

Materiality analysis is the process through which com-
panies identify the most relevant issues, for themselves 
and their stakeholders, on which to base their strategic 
planning and non-financial reporting.

In recent years, materiality has been affected by sub-
stantial developments in the legal framework: from 
the entry into force of the GRI Universal Standards to 
the adoption of the Corporate Sustainability Reporting 
Directive (CSRD), and the development of the new Eu-
ropean Sustainability Reporting Standards (ESRS) that 
will guide companies in sustainability reporting as of 1 
January 2024. 

In particular, the CSRD bears out the principle of “double 
materiality”, according to which companies are required 
to identify their relevant issues from a dual perspective:
	 in relation to the significant financial effects on the 

company, in terms of risks and opportunities that could 
have significant implications on economic-financial 
performance (so-called outside-in perspective or “fi-
nancial materiality”);

	 in relation to the significant impacts that a company 
generates or can generate on the external context, 
i.e. the environment, society and economy, including 

human rights (aka inside-out perspective, or “impact 
materiality”).

In light of these developments and in preparation for fu-
ture reporting obligations, CDP has continued the process 
of integrating "Double Materiality" started in 2021, thanks 
to an approach that has ensured gradual adaptation to the 
methodology and a further development in stakeholder 
engagement methods.

The analysis was carried out in accordance with the GRI 
Universal Sustainability Reporting Standards 2021, with 
regard to impact materiality and in line with the European 
Sustainability Reporting Standards issued by EFRAG, for 
the evaluation of financial materiality, in order to prepare 
the Group for adopting the approach envisaged in the Cor-
porate Sustainability Reporting Directive (CSRD). 

The preparatory activity for the materiality analysis ini-
tially included benchmark and regulatory analysis, with a 
specific focus on ESRS, which led to a simplification and 
rationalization of the topics, reducing the list from 20 to 14 
topics for 2023. 

Next, the analysis of potentially material topics involved 
different categories of stakeholders, aimed at prioritising 
the topics and their impacts, risks and opportunities ac-
cording to the dual outside-in and inside-out perspective, 
and in line with provisions of reference standards. 

To follow the indications of the aforementioned standards, 
for the first time this year, alongside the traditional survey 
which was sent out, an online workshop was held, involv-
ing a panel of ten expert opinion leaders on sustainability 
issues. The participants contributed to the definition of 
the impact materiality analysis, through the identification 
of priority material topics and qualitative observations to 
complete the assessment.

The stakeholder engagement activity was then completed 
with an online survey to investigate both materiality per-
spectives. Specifically, the following were involved:
	 members of the Board of Directors, the Board of Statu-

tory Auditors, Shareholders and Managers of CDP and 
of the Companies subject to Management and Coor-
dination, to collect assessments relating to both the  
inside-out and outside-in perspectives;  

	 an extensive panel of external and internal stakehold-
ers12, including all Group employees, to collect assess-
ments related to the inside-out dimension only.

In total, around 2,900 stakeholders were involved (+9% 
compared to 2022), although in keeping with the redemp-
tion rate (27%).
The assessments were then aggregated and processed 
through an analysis that led to the construction of the 2023 
materiality matrix, which was then analysed by the Board 
of Statutory Auditors, the Risk and Sustainability Commit-

12	Further information on stakeholder engagement is provided in the chapter “Levers: people, stakeholders and financial resources”.
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tee, the Governance Risk Committee and the Board of Di-
rectors.
An analysis of the matrix created showed that the most 
relevant topic for both perspectives was “Growth and 

consolidation of companies and support for strategic 

sectors”, confirming the Group’s central role in the de-
velopment of Italian businesses and the importance 
that this has for supporting sectors of greatest strategic 
interest. The next topic is “Integrity, fairness and trans-

parency in governance”, which is particularly significant 
from an outside-in perspective. In this connection, act-
ing in accordance with regulations and with principles 
of good governance can be considered not only as hav-
ing a positive impact for the external context, but also as 
being a safeguard against risks for CDP. In addition, the 
significance of the topic “Proximity to the territory and 

local communities” was confirmed, in consideration 
of the Group’s role in favour of the development of local 
territories and as main partner for stakeholders and local 
authorities. Finally, another two topics were particularly 
significant, “Infrastructure for sustainable development”, 
confirming CDP's key role in creating infrastructure that 
can lead to inclusive and sustainable socio-economic 
development, and “Sustainable finance”, which is affect-
ed by the growing interest of markets and regulators and 
represents a tool CDP can use to make a difference, to 
promote a sustainable and just transition, both in terms 
of defining a sustainable investment strategy and imple-
menting funding that will have positive social and environ-
mental impacts.
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Integrity and ethics 
in governance

Inclusive and sustainable 
growth Caring for people Climate change and 
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Materiality matrix

PRINCIPLES

Growth and consolidation 
of companies and support 
for strategic sectors

Diversity, fairness and 
inclusion

Occupational health and 
safety and welfare of col-
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Development and training 
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Integrity, fairness and transpar-
ency in governance
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Data security and privacy 
protection

Climate change and 
green transition
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Circular economy
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Infrastructure for 
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Sustainable finance

Responsible procurement
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4 RISKS AND IMPACTS
Using a management system sensitive to emergent risks and 
attentive to ESG factors in the evaluation of measures to be taken, 
CDP guarantees full compliance with the law and the pursuit of 
corporate targets and strategies, thus contributing towards building 
a more resilient Italy.
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4.1	 Governance of ESG risks and the 
internal control system

Being aware of its role in Italy, the CDP Group is commit-
ted to effectively managing the risks identified in all its 
activities. This commitment is seen as crucial to ensu-
ring long-term corporate sustainability and maintaining 
stakeholder trust. To this end, it has established a strict 
governance of risks related to sustainability aspects 
(ESG risks), which together with an effective internal 
control system guarantees solidity, continuity, regula-
tory compliance, as well as the achievement of corpo-
rate objectives (including the sustainability objectives 
defined in the ESG Plan).

The Board of Directors1 has the task of promoting the 
ESG risk culture and integrating it in company strategy 
at all levels. It is responsible for ensuring that ESG risk 
management forms an integral part of the governance 
and risk management tools overseen by the Risk Mana-
gement function. In addition, it approves the Group Risk 
Policy and related document on the system of capital 
objectives within which the Risk Appetite Framework 
(RAF) is defined, whereby the Board of Directors defi-
nes CDP's risk appetite, tolerance thresholds, risk limi-
ts, risk governance policies and the framework of rela-
ted organisational processes.

The risk and sustainability committee performs con-
trol functions supporting the Board of Directors and 
proposes guidelines on risk management and the prior 
assessment of new products. As part of its functions, it 
analyses the risk appetite, the allocation of funds, the 
overall functioning of the internal control system and 
the integration of corporate control functions. It also 
evaluates sustainability policies. The Committee perio-
dically reviews the results of the risk profile monitoring 
and capital adequacy assessment activities carried out 
by the control functions. It supports the Board of Direc-
tors in decisions regarding the management and control 
of risks (including ESG risks) and sustainability. Finally, 
it is responsible for ensuring regular information flows 
with the Board of Statutory Auditors, the Supervisory 
Body ex D.Lgs. 231/2001 and internal control functions.

The Internal Audit Department reports to the Board of 
Directors (through the Chairperson), which, as a body 
entrusted with strategic oversight, gives it the authority 
to act in such a capacity while ensuring its independen-
ce. The Internal Audit Department therefore provides 
an independent and objective assessment of the com-
pleteness, adequacy, functionality and reliability of the 
overall internal control system, also with respect to ESG 
issues. It assesses the proper functioning of processes, 
the adoption of suitable safeguards for company assets, 
the reliability and integrity of accounting and operatio-

nal information, as well as compliance with internal 
and external regulations and management guidelines. 
It also promotes a culture of sound risk and control ma-
nagement.

In accordance with international standards and best 
practices, the Internal Audit Department submits an 
Audit Plan each year to the Board of Directors for ap-
proval. This Plan is prepared with a risk-based appro-
ach and is aimed at determining intervention priorities, 
in accordance with the risk level identified for each 
company process, with reliance also being made on a 
comparison with other corporate control functions. The 
Audit Plan also takes into account the guidelines of the 
strategic plan, regulatory requests, indications from the 
Chairperson of the Board of Directors, Chief Executive 
Officer/General Manager, the Risk and Sustainability 
Committee, the Board of Statutory Auditors and the Su-
pervisory Body. As part of planned audit activities, the 
Internal Audit Department identifies and assesses, for 
each analysed process, the related risks, including ESG 
risks, and evaluates the internal control system, highli-
ghting the correlation between any control deficiencies 
found and CDP’s ESG material topics. In 2023, the entire 
control cycle was digitised by deploying a new informa-
tion system to ensure a more efficient management of 
activities, including with reference to sustainability and 
technological innovation objectives.

1	 See chapter “Governance”, paragraph 2.1
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The Risk Department, reporting directly to the Chief 
Executive Officer, has organisational units in charge 
of coordinating all activities related to the monitoring 
of ESG risks, responsible for both the development and 
maintenance of the related assessment methodologies 
and the assessment of new operations for the different 
business lines or asset classes.

The Risk Management Function deals with the adequa-
te management of ESG risks in compliance with Euro-
pean Banking Authority (“EBA”) recommendations, ac-
cording to which the “Risk Management function must 
guarantee the following: 
	 allow for an adequate ESG risk management;
	 consider ESG risks in the implementation of risk po-

licies;
	 extend its control of the risk management fra-

mework also to ESG risks. 

In particular, the following units are operative within the 
Risk Department:
	 “Risk Methodologies”, which coordinates ESG risk 

management activities for the CDP Group for indi-
vidual financing operations, and develops, applies 
and maintains ESG risk assessment tools;

	 “Investment and Real Estate Risks”, which deve-
lops ESG risk assessment tools and evaluates the-
se risks for investment and/or fund management 
operations.

To ensure an effective management of business risks 

and of the internal control system, the CDP Group adop-
ts a prudent approach in the management of its risks 
and, with reference to the reputational risks connected 
with lending operations, in accordance with its mission, 
it refrains from financing projects with significantly ad-
verse impact on the environment and society, measu-
red on the basis of specific assessment models (see the 
next sections). The Group also attaches specific impor-
tance to the monitoring of compliance risks in the belief 
that compliance with applicable laws and regulations is 
a fundamental element in carrying out its activities.

The internal control and risk management system con-

sists of three levels and represents a key element of the 
overall governance system, as it ensures that all activi-
ty is in line with company strategies and policies and is 
based on sound and prudent management. The system 
consists of a set of rules, functions, processes, procedu-
res and organisational structures, as well as dedicated 
resources entrusted with the identification, assessment, 
monitoring and mitigation of the risks identified in the dif-
ferent business and customer segments, so as to provide 
appropriate information to Management and Corporate 
Bodies according to a specific framework. This ensures 
full regulatory compliance, adherence to company stra-
tegies and the achievement of centrally set objectives.

The internal control and risk management system 

Shareholders, Board 
of Directors, Board of 
Statutory Auditors, Risk and 
Sustainability Committee, 
other board committees, 
Supervisory Body

•	 Governance
•	 Legal liability of directors
•	 Social responsibility, 

ethical principles
•	 Responsibilities for the 

internal control system and 
risk management

•	 Monitoring the 
implementation of the 
Organisational and 
Management Model

Internal Audit 
Department

•	 Ensure continuous improvement 
in the effectiveness and 
efficiency of governance, 
risk management and control 
processes.

1st 3rd

Third level control

Operating 
structures

•	 Correctness of the 
transactions in line with 
the assigned risk limits 
and objectives.

•	 Ex-ante assessment.

Risk Department/ 
Manager in 
charge with 
preparing the 
company's 
financial reports

•	 Monitoring and control of non-
compliance, including for ESG risks, 
with valuation models, corporate 
reporting and applicable legislation.

•	 Managing financial reporting risk 
by reviewing the adequacy and 
effectiveness of administrative and 
accounting procedures.

2nd
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4.2	 The management of emerging
	 and ESG risks

In line with the most common definitions in banking and 
finance, CDP identifies and defines risk factors emerging 
in the context of the transition to a sustainable economy 
that are not directly attributable to more traditional finan-
cial risks. Although these risks, including climate-related 
and environmental risks, have a well-defined, stand-alone 
nature, their materialisation affects traditional prudential 
risks such as credit risk, equity risk, operational risk and 
liquidity risk. In particular, ESG risks can affect the value 
and/or creditworthiness of a counterparty in multiple 
ways, having an impact, for example, on the supply chain, 
on the production activity or business model, on the value 
of financial and non-financial assets, on liquidity and ac-
cess to the capital market or the reference market and, 
therefore, on the externalities that intervention can gene-
rate.
ESG risks are therefore considered, in line with EBA re-
commendations, as additional risk drivers that the Risk 
Management Department manages within the overall risk 
management framework. 
During 2023, the CDP Group adopted the Group Policy and 
Regulation “ESG Risk Assessment and Managementv, 
in order to strengthen the framework for managing cli-
mate, environmental, social and governance risks. The 
Group Policy “ESG Risk Assessment and Management”, 
extended to all Group Companies, describes the general 
guidelines for the assessment of ESG risks as part of se-

cond-level safeguards and controls; while the Regulation 
“ESG Risk Assessment and Management”, valid for CDP 
S.p.A., describes – in compliance with the requirements 
established by the Group Policy – the methodological cri-
teria adopted by the Parent Company for the assessment 
and management of ESG risks.

4.2.1 The risks associated with climate 
change - the recommendations of the TCFD 

The approach adopted by the Group is in line with the 
content published by the World Economic Forum in Ja-
nuary 2023 in the new Global Risks Report, which highli-
ghts how the first four global risks to be faced over the 
next decade are all of an environmental nature. As evi-
dence of its desire to explore the potential risks and op-
portunities linked to climate change, the CDP Group has 
submitted - for the third consecutive year - disclosure 
in line with the voluntary recommendations of the Task 
Force on Climate-related Financial Disclosures (TCFD) 
linked to the four pillars, i.e. Governance, Strategy, Risk 
Management, Metrics and Objectives and a selection 
of “Guidance for All Sectors” required by the TCFD and 
explained further on.

	 Governance 

	 Board of Directors
	 The Board of Directors approves the strategic fra-

mework on climate and environmental risks and op-
portunities set out in the 2022-24 Plan and in the ESG 
Plan.

	 Risk and Sustainability Committee (board committee)
	 This committee reviews and supervises ESG risks 

and opportunities linked to operations, including tho-
se related to climate change.

	 Risk Assessment Committee (managerial commit-
tee)

	 This committee evaluates the operations/activities 
deemed to be relevant under the RAF.

	 Level I units
	 The “Sustainability Governance, Plan and Policy” 

organisational unit defines and monitors corporate 
and Group strategies on sustainability through the 
definition of the ESG Plan and the definition, updating 
and correct application of general and sector sustai-
nability policies; the “Sustainability and ex ante im-
pact assessment” Area and the “Technical Advisory 
and Competence Centre” Department assess the ex 
ante impact of operations, including social, environ-
mental and climate impact. The “Monitoring and Im-
pact Analysis” area measures the ex post impact of 
the Group’s operations on the economy, environment 
and society.

	 Level II units
	 The “Risk Methodologies” function defines the 

methodologies for the assessment of climate and 
environmental risks, evaluates operations and re-
ports to the corporate bodies.

	 “Sustainability development, monitoring and repor-
ting” organisational unit

	 This unit monitors and reports on the Group’s non-fi-
nancial Key Performance Indicators (KPI).
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	 Strategy 

	 Resilience of the organisation’s strategy
	 The 2022-24 Strategic Plan identifies climate chan-

ge and the protection of the eco-system as one of 
the four challenges in order to make a concrete 
contribution to the revival of the Italian economy. 
Furthermore, as defined by the 2022-24 ESG Plan, 
the aspects related to the management of environ-
mental, social and governance risks will gradually 
be included in the RAF and in the process for the 
assessment of financial instruments.

	 Incidence of climate-related risks and opportunities
	 Climate risk is divided into aspects related to physi-

cal risk and transition risk. The internal assessment 
methodology is applied to new transactions on the 
basis of the materiality thresholds laid down by the 
internal Regulation and reviewed annually by the 
Governance Risk Committee. As envisaged by the 
ESG plan, the thresholds were revised, during 2023, 
with a view to progressively extending the metho-
dology’s scope of application. 

	 77% new exposures assessed for climate and 
environmental risks.

 
	 The impact of the risks related to climate change 

on CDP’s activities, strategy and financial plan-

ning may be reflected mainly through changes in 

the performance of the equity investments, as well 

as the loans granted and the bonds held. CDP’s 

investments and loans include a variety of enter-

prises operating in different geographical areas 

and different sectors, many of which are exposed 

to physical risk and/or transition risk. In addition, 

the impact of risks related to climate change may 

directly affect CDP’s operations.

	 Risk management 

	 Risk identification, assessment and management 

processes

	 The “Risk Methodologies” organisational unit, whi-

ch is part of the Risk Department, is tasked with 

defining the methodologies for assessing emerging 

types of risk, such as climate and environmental risk, 

social and governance risk with all-round support, 

for the areas within their respective remit, of all the 

structures coordinated by the Risk Director. Star-

ting in 2021, the Group has internally developed and 

updated a methodology for assessing climate and 

environmental risks, including physical risk, transi-

tion risk and environmental risks, with a particular 

focus on climate change-related aspects.  

	 Goals & metrics 

The methodology used within the risk control structures 
for the assessment of climate-related and environmen-
tal risks places particular emphasis on the aspects 
related to climate change and results in a numerical 
score, based on a mix of quantitative and qualitative in-
formation (see paragraph 4.3.1).

Greenhouse gas emissions (“GHG”)
As of this year, CDP will report on the impact of direct 
lending to both national and international private coun-
terparties, using as a metric the tonnes of CO2 equivalent 
per privately financed Euro.

As required by the ESG Plan, during the first half of 
2023 the Board of Directors approved the first tar-
get for reducing the carbon footprint inherent in the 
portfolio of direct loans to the private sector, set-
ting a 30% reduction target in emission intensity  
(tCO2eq/€Mln) by 2030 compared to 2022 (see Chapter 3 
“Context and Strategy”).

GHG emissions are reported in relation to the direct im-
pact (Scope 1 and 2) of the Group and Scope 3 reporting 
is related to the business trips of the CDP Group and in 
line with the commitments and objectives set out in the 
ESG Plan.
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4.3.1 Sustainability assessment (SDA)
In order to estimate the potential positive and negative 
ESG impacts of CDP-financed transactions, the qualita-
tive-quantitative Sustainable Development Assessment 
(SDA) model is used. This model, introduced in a struc-
tured way in 2020 and revised on a regular basis, is part 
of the internal decision-making process, from the origi-
nation phase to the approval of operations, alongside 
assessments of risk profiles, financial conditions and 
legal and compliance aspects and contributes to guiding 
CDP's intentions in its sustainability choices. 

The model adopts a methodological approach that bal-
ances the social, environmental and economic compo-
nents, taking into consideration the following elements:

	 the assessment of the operation’s consistency with 
the guidelines defined in the 2022-2024 Strategic 
Plan, with the aim of steering the Group's actions 
towards supporting sustainable growth;

	 the assessment of the maturity and sustainability 
of the counterparties subject to analysis in relation 
to the reference sector and their ability to address 
material topics, including in terms of strategy, gov-
ernance and ESG reporting, as well as in consid-
eration of their ability to manage disputes, where 
applicable; 

	 the assessment of the quality of the operation in 
terms of potential environmental, social and eco-
nomic impacts, both positive and negative, con-
sidering the magnitude of such impacts as well 

as their life cycle. This assessment also considers 
specialised analyses of the technical and econom-
ic aspects of strategic and more complex projects 
(e.g. based on the characteristics of the design, the 
technical experience of the counterparty and the 
technical architecture of the proposed interven-
tion); 

	 the assessment of the additionality of the operation 
in bridging the investment gaps in sectors and local 
territories where market operators are unable to 
mobilise adequate resources, or in attracting addi-
tional resources.

This method results in a score on a scale of 0 to 10, where 
10 identifies projects with the highest rating in terms of 
sustainability and expected positive impact. The projects 
are then divided into four assessment levels, based on 
the score obtained. 

The SDA model is periodically updated in line with legal 
developments and international benchmarks; the latest 
version has been in use since January 2023.
The application of the SDA model, initially planned for the 
Private sector (Enterprises, Infrastructure, International 
Cooperation and Financial Institutions), was extended 
during 2023, in line with company strategies, to Public 
Administration operations.
The Public Administration model provides specific crite-
ria adapted to the particular nature of the counterparties 
– local authorities, regions and non-territorial bodies – 
and to the specific sectors of intervention, while main-

4.3	 The ex ante ESG assessment 
		  of transactions

The investment and financing decisions undertaken by 
the CDP Group consider not only the financial risks but 
also the ESG risk profiles and impacts identified and as-
sociated with the activities of recipients. From the very 
first stages of the process for selecting and assessing 
opportunities for intervention, CDP collects relevant in-
formation on financed interventions and on the entities 
promoting them, through multiple sources: open sour-
ces, specific databases and direct surveys involving the 
entities themselves. This information is then evaluated 
by the business organisational units and control units. 
The ex ante ESG assessment consists of two comple-
mentary assessments:
	 assessment of ESG risks (see section 4.3.1), con-

ducted by the functions within the Risk Department, 
associated with these operations;

	 assessment of the sustainability of operations (see 
section 4.3.2), which considers both the potential 
positive and negative impacts according to the ESG 
criteria applied with the Sustainable Development 
Assessment (SDA) model;

Sustainable
Development
Assessment

Assessment 
of ESG risk

ESG ASSESSMENT 
OF OPERATIONS
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4.3.2 ESG risk assessment
Due to its strategic role in supporting the economy and 
the financial nature of most loans, the CDP Group is expo-
sed to ESG risk factors both directly and indirectly.
The risk management process, shared by all control fun-
ctions, is divided, in line with the reference best practi-
ces, into identification, measurement, monitoring and 
reporting phases. 
During 2023, the new Group Policy “ESG Risk Asses-
sment and Management” was adopted, which describes 
the principles and metrics the CDP Group must observe 
when assessing environmental, social and governance 
risks for new operations.
The main ESG risks associated with the Group’s opera-
tions and material topics were identified and organisa-
tional measures, controls and dedicated tools designed 
with the aim of reducing those risks, minimising any im-
pacts.

The approach to ESG risk assessment is normally analyti-
cal and considers a set of quantitative data and qualitati-
ve analyses, weighted on the basis of an expert opinion. 

In general, the assessment is conducted through:
	 the identification of all basic risk factors or dimen-

sions of analysis (”drivers”) that are potentially rele-
vant to the assessment of each ESG risk category;

	 the definition of the quantitative data set, where 
available; 

	 the assignment of a score to each risk factor, ac-
cording to a qualitative-quantitative rating grid 

taining an overall consistency with the general approach 
of the SDA model.

During 2023, the SDA model was also configured to as-
sess the impacts and sustainability of the interventions 
managed by the Italian Climate Fund, of which Cassa De-
positi e Prestiti is the manager, with a focus on climate 
variables. The aim is to provide an overall vision of the 
climate impacts and potential sustainability of the Fund's 
interventions, following international best practices in 

% of application of the SDA model in 2023 – initiatives assessed

Infrastructure
14%

Cooperation
14%

4%

Enterprises
68%

the field of climate and development finance. 

In brief, the SDA model aims to strengthen CDP's deci-

sion-making process, respond to the growing needs of a 

market focused on ESG issues, guide CDP's intentionality 

in the selection of high-impact projects and encourage 

the creation of a portfolio which, while maintaining an 

adequate financial return, produces significant environ-

mental, social and governance (ESG) impacts.

Public administration
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defined by the individual companies of the Group 
based on the type of operations, accompanied by a 
description to guide the assignment of the score; 

	 the application of weighting functions that give a 
score and/or the corresponding risk class for each 
ESG category; 

	 the assignment of an overall ESG score and/or risk 
class.

The following risk components were defined in the ESG 
Risk Assessment and Management Policy.

Climate and environmental risks
	 Physical risk, which means the potential financial 

impacts deriving from the action of climatic and na-
tural phenomena, of particular strength and intensity 
or which are chronic, that may cause direct damage 
to the tangible and intangible assets of businesses 
or cause a temporary or permanent interruption of 
their activity (for example hydrogeological risk and 

the risk of flooding, the risk of drought, seismic risk 
etc.).

	 Since physical risk arises from factors external and 
exogenous to a company's business activities, bio-
logical and health risks (for example pandemic risk) 
or the effects of man-made pollution (for example 
proximity to industrial sites with a high environmen-
tal risk) should also be considered as physical risk 
factors. 

	 Transition risk, meaning the business risk arising 
from the economic impacts of new climate and cli-
mate change policies and, more generally, of regula-
tory changes concerning environmental protection 
issues. Transition risk also includes technological 
risk, due to the uncertainty of technological innova-
tion processes in the field of energy sources, use of 
materials, energy-efficient consumption, optimisa-
tion of waste recycling, etc.

	 Environmental risk, which refers to all the damage 
that an economic entity may cause to the environ-

ment in the course of its business, with potential 

negative repercussions in reputational and/or eco-

nomic terms, both for itself and for its lenders and/or 

shareholders. This type of risk may occur, for exam-

ple, due to breaches of environmental law, environ-

mental accidents or disasters with consequent legal 

risk, potential sanctions and remediation costs; etc.

The CDP Group is mainly exposed to climate change ri-

sks in an indirect way, through the impacts that affect 

counterparties and customers. These impacts contribu-

te to the risks associated with credit, investments, ope-

rations and reputation. 

In general, both the direct and indirect impacts of the 

three categories of climate risk presented are recogni-

sed and analysed, and initiatives aimed at their mitiga-

tion are implemented. Some examples of these impacts 

and initiatives are shown in detail in the following “Im-

pacts and Risks” for illustrative purposes.
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Risk type Examples of possible CDP impacts Example analysis elements 

Physical risk

DIRECT
Operational risk

	 Material damage to real estate assets
	 Business interruption
	 Health risk

INDIRECT
Credit/equity risk 

	 Losses incurred by counterparties in the portfolio as a result of climate-related or 
natural events

	 Possible impact of particularly significant climate-related events on the markets

	 Analysis of extreme and/or chronic phenomena 
	 Analysis of trends related to climate change outlining scenarios for increased proba-

bility and intensity of the same phenomena over multiple time horizons 
	 Analysis of the geographical location and/or diversification factors of business and/

or production activities in relation to the risks associated with physical phenomena

Transition risk

DIRECT
Reputational risk 

	 Investment plans not in line with the sustainable transition
Funding risk 

	 Possible exclusions from funding channels
	 Potential higher cost of funding

INDIRECT
Credit/equity risk

	 Losses incurred by the counterparties in the portfolio as a result of the transition
Market risk 

	 Greater volatility and increased risk premium in financial markets

	 Transition process, built on the basis of scenarios defined by national or international 
bodies over different time horizons

	 Exposure of the economic sector, also taking into account the 
	 classification based on the European Taxonomy 

	 Context analysis linked to the country or geographical area of reference 
	 Specific counterparty risk

Environmental risk

DIRECT
Reputational risk 

	 Low or negative ESG profile of the debtor or other parties involved in the transaction

INDIRECT
Credit/equity risk

	 Losses incurred by the counterparties for offences or damages of an environmental 
nature

	 Negative reputational impact on the counterparty
	 Loss of market shares

	 Business risk, i.e. economic losses following violations of the law and/or penalties 
and compensation for environmental damage caused

	 Country risk, linked to the regulations and standards applied in terms of environmental
	 protection in the reference country

	 Counterparty risks, such as legal risk, compliance risk, 
	 reputational risk and operational risk
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Social and governance risks
Social risks include, in principle, all issues that rela-
te to inequality, inclusiveness, labour relations, and 
investment in human capital and communities. Social 
risks involve, for example, the potential impacts of an 
economic and reputational nature arising from issues 
related to policies concerning respect for human and 
civil rights, gender equality, wage policies and labour 
relations, etc.
Governance risks are associated with the possible 
impacts that the structure and quality of corporate 
governance may have on the image and sustainabi-
lity of a company’s business. These risks include for 
example corporate governance practices, managerial 
remuneration, the composition of the Board of Direc-
tors, executive management conduct and the potential 
financial and reputational impacts thereof.

Reputational risk
Reputational Risk is to be understood as the current 
or prospective risk of a fall in profits, loss of economic 
value or damage to the CDP Group’s institutional role, 
resulting from a negative perception of the image of a 
Group Company by customers, counterparties, sha-
reholders, investors, regulators or other stakeholders. 
CDP and the Group Companies therefore attach the 
highest priority to the need to prevent and monitor the 

occurrence of Reputational Risk events related to tran-
sactions that fall within their corporate purpose, as de-
fined by their respective Articles of Association, and for 
this purpose promote the definition of high ethical and 
professional standards and the approval of clear poli-
cies and procedures aimed at their compliance.

The CDP Group adopts a policy for the assessment of 
the reputational risk of its transactions aimed at cre-
ating an adequate framework for containing the risk 
associated with the potential for CDP and the Group 
Companies to be involved, whether unintentionally and 
unknowingly, in illegal activities carried out or attemp-
ted by third parties with whom they maintain direct or 
indirect relationships for any purpose and of any nature. 

The Compliance and Anti-Money Laundering functions 
of CDP and of the Group Companies adopt a common 
and objective methodology which identifies the speci-
fic risk indicators regarding Country Risk, Counterpar-
ty Risk and Economic Sector Risk. During the overall 
ex ante assessment of the reputational risks associa-
ted with CDP’s investment and financing transactions, 
some specific indicators related to respect for human 
rights, ethical risks, integrity and social issues are also 
analysed.

Anti-money laundering
The CDP Group has adopted an internal anti-money lau-
ndering regulatory framework which includes the “An-
ti-Money Laundering” Group Policy and the “Sanctions 
and Embargoes” Group Policy which define the gene-
ral rules that CDP and the Group Companies subject to 
the provisions referred to in Italian Legislative Decree 
231/2007 as amended (and annexed implementing pro-
visions of the Bank of Italy) are required to implement in 
order to concretely fulfil the anti-money laundering obli-
gations and to implement the principle of the risk-ba-
sed approach on the various relevant profiles in terms 
of organisational structures, procedures and internal 
controls, due diligence, data retention and reporting of 
suspicious transactions. With specific reference to the 
reporting of suspicious transactions, CDP has adopted 
anti-money laundering anomaly indicators with the aim 
of promptly detecting suspected cases of money laun-
dering or terrorist financing. During 2023, the “Anti-Mo-
ney Laundering” Group Policy was updated to align it 
with the new provisions of the Bank of Italy on Organi-
sation, procedures and internal controls regarding an-
ti-money laundering, thus providing for a strengthening 
of oversight in this area.

Compliance risks
The CDP Group has adopted the “Compliance Model” 
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Policy, which identifies the main compliance risks to 
which companies are exposed in the conduct of their 
business activities, or which derive from its products/
services or business dealings2. 

As part of this mapping process, the main risks to whi-
ch Companies are potentially exposed include those 
relating to the regulatory areas set out below.
	 Financial and commercial sanctions
	 Conflicts of interest
	 Corruption3

	 Market Abuse
	 Antitrust4

	 Anti-money laundering & Anti-terrorism
	 Workplace health and safety
	 Contracts for works and services
	 Environmental regulations
	 Industry regulations and supervision
	 Pre-litigation and litigation

In particular, for the purpose of adequately monitoring 
conflicts of interest, CDP has put in place the following 
measures, among others:
	 CDP’s Directors, in compliance with Italian Ministe-

rial Decree 169/2020, are required to disclose sel-
f-employment or professional relationships or other 
relationships of a financial, equity or professional 
nature with CDP, its majority shareholder or with its 

subsidiaries, whether ongoing or entertained over 
the last two years;

	 CDP has adopted an internal Regulation governing 
the operation of the Board of Directors, setting out 
the process to be followed in cases of Directors’ 
interests – on their own behalf or on behalf of third 
parties – in relation to matters to be dealt with by 
the management body;

	 the Board of Directors has set up a Committee, 
made up of three non-executive Directors, in 
charge of the preliminary assessment of the tran-
sactions instructed by CDP with related parties, for 
which specific information is reported in the finan-
cial report;

	 for the purposes of their appointment and every six 
months, the Directors are required to provide de-
clarations relating, among other things, to any rela-
tionships with related parties;

	 for the purposes of their appointment, and on an 
annual basis, the Directors are required to provide 
statements, among other things, on the non-tran-
sferability and incompatibility of assignments to 
Public Administrations and private bodies under 
public control pursuant to Italian Legislative De-
cree 39/2013 and on interlocking as pursuant to Ita-
lian Legislative Decree 36/2011. The statements are 
available to stakeholders on the CDP website.

Operational risks
The CDP Group uses an operational risk identification 
and analysis model which describes the methodology 
and operational tools adopted for the following activities:

	 assessment of the level of corporate exposure to 
operational risks (Risk Self Assessment), which 
entails a self-assessment, carried out by the par-
ties involved in the transactions being analysed, 
of the potential risks inherent in the processes;

	 collection and analysis of internal data on los-
ses attributable to operational risk events occur-
ring within the Company (Loss Data Collection);

	 definition of mitigation actions, following the as-
sessment of the company’s level of vulnerability 
to the risks themselves.

The IT risk assessment methodology was also defined 
as part of the operational risk management system used 
by CDP. 
The IT risk includes Cyber risk, meaning the risk associa-
ted with any intentional and malicious act on the IT sy-
stem caused by internal, external or third parties capable 
of affecting the confidentiality, integrity and availability of 
technical infrastructures and/or data. 
Due to the complexity and specific aspects of Cyber risk, 

2	 For more details on the guidelines and main safeguards adopted by CDP in the areas of Antitrust, Conflicts of Interest, Market Abuse and Privacy, see the document published on the website (https://www.cdp.it/sitointernet/it/antitrust_conflitti_abusi.page).
3	 No episodes of corruption were recorded for the Group in 2023.
4	 During 2023 there were no recorded pending or concluded lawsuits on anti-competitive behaviour or on infringements of antitrust or monopoly law where the Group was identified as a participant.



47

CDP has defined a monitoring process - an integral part 
of the IT risk management process - which aims to iden-
tify, in a timely and proactive manner, any evolving Cyber 
risk areas to define any mitigation actions, if necessary.

Tax risk  
CDP has approved the Tax Strategy that defines the 
objectives, principles and guidelines for the manage-
ment of the tax variable and the risk associated with 
it. The Tax Strategy reflects the Board’s intention to 
provide the Company with a Tax Control Framework 
(“TCF”), meaning the set of tools, organisational 
structures, regulations and company rules designed 
to allow, through an adequate process which identi-
fies, measures, manages and monitors main tax risks, 
the mitigation of the risk of operating in violation of tax 
rules, or in contrast with the principles or purposes of 
the tax system5. 
In 2023, the “Tax Risk Management and Control Mo-
del” Regulation was also adopted, which sets out the 
activities and main operational responsibilities of the 
various individuals and entities involved in the TCF tax 
risk management process. To this end, CDP underta-
kes to promote and maintain an adequate internal con-
trol system to monitor tax risk, through the design and 
implementation of an effective TCF.

The Tax Risk Management and Control Model is inspi-
red by principles of best practices regarding the inter-
nal control system and the most re.

Integrity and tax transparency risk
CDP has adopted processes and procedures in order 
to mitigate, within the specific operations involving the 
Group, the following risks:
	 “Tax integrity risk”, in the context of the mana-

gement of European Commission or supranational 
funds, in line with the provisions of relevant legi-
slation, also taking into account guidelines and 
principles originating from best practices adopted 
internationally; 

	 the “Tax and financial transparency risk” of busi-
ness counterparties, which is an essential evalua-
tion element in the overall framework of the “As-
sessment of the Reputational Risk of Transactions", 
meaning oversight to mitigate the Reputational 
Risk connected with the possible involvement of 
CDP and Group Companies, whether unknowingly 
or involuntarily, in illegal activities carried out or 
attempted by third parties with whom they have, 
directly or indirectly, relationships of any purpose 
or nature (even other than those involving EU or su-
pranational Funds)6. 

In particular, with reference to tax integrity, CDP, in 
the context of managing European Commission funds, 
operates on the basis of Regulation (EU, EURATOM) 
2018/1046 of the Parliament and of the Council of 18 
July 2018 which requires entities to not undertake 
projects that (i) support, including potentially, tax avoi-
dance, fraud or evasion; (ii) that have as counterpar-
ties entities incorporated or established in non-coo-
perative jurisdictions for tax purposes or that do not 
actually comply with the tax rules agreed at interna-
tional or European Union level regarding transparency 
and exchange of information, being able to derogate 
only if the operation is physically implemented in one 
of such jurisdictions and, at the same time, if there are 
no indications that the operation contributes to the 
conduct referred to in point (i).
As regards tax transparency, the CDP Group has stren-
gthened its supervision since 2022 through a project 
developed as part of the overall framework for asses-
sing the reputational risk of transactions. The relevant 
forms now include a greater set of information to be 
acquired from customers and certain requirements to 
be met in order to establish the relationship with the 
counterparty or raise their respective risk profile have 
been integrated into the internal and Group regula-
tions, thus ensuring more emphasis on the aspects lin-

5	 For more details see the document "General Tax Strategy Policy of CDP S.p.A." (https://www.cdp.it/resources/cms/documents/CDP_Strategia_Fiscale_28-09-2023_ITA.pdf).
6	 For more details on the guidelines, see the "Summary document of guidelines for non-cooperative jurisdictions for tax purposes" published on the website (https://www.cdp.it/resources/cms/documents/CDP_Documento_di_Sintesi_Integrit%C3%A0_Trasparenza_Fiscale.pdf).
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ked to the tax transparency of the counterparties with 
which CDP operates. 

Corporate security risks
Through the Corporate Security Area, the CDP Group 
supports senior management in defining the security 
strategy and the related policies, ensuring the adop-
tion of both logical and physical security measures 
aimed at:
	 integrating security into the entire information and 

asset life cycle right from the design phase, ensu-
ring compliance with internal and external regula-
tions, guaranteeing monitoring safeguards for cy-
ber and physical risks;

	 using a risk-based approach through information 
classification and protection, security incident ma-
nagement, and ongoing threat assessment;

	 promoting responsibility for security through a pro-
fessional and ethical approach to management, 
constant technical personnel training, dissemina-
tion to all stakeholders of a virtuous security cultu-
re through training and awareness-raising courses 
planned and provided annually.

To ensure alignment and compliance with regulations 

and standards, security assessments are periodical-
ly carried out, which enable the identification of the 
implementation status of security controls by deter-
mining their maturity levels. In addition, the technical 
elements deriving from the Vulnerability Assessment 
and Penetration Test activities are integrated.
The CDP Group has defined the 2022-24 Security Plan, 
approved by the Board of Directors, whose progress is 
constantly monitored by the Corporate Security Area. 
The Plan has the following objectives:

	 Strengthening the ability to prevent, detect 
and respond to threats

	 Standardising security processes and techno-
logies

	 Raising all stakeholders’ awareness of securi-
ty risks

	 Ensuring alignment with industry regulations, 
standards and best practices

	 Adopting technological models and approa-
ches to increase security safeguards

During 2023, progress was made in strengthening in-
formation exchange activities at both national and 
international levels, aimed at developing a systemic 
approach to improving security. At the national level, 
with respect to activities related to the Chief Informa-
tion Security Officers (CISO) Community – conceived 
and promoted by CDP to bring together all IT securi-
ty managers of the companies owned by the Group – 
the Information Sharing Analysis Center (ISAC) was 
established to support the exchange of information 
falling within the objectives of the National Cyberse-
curity Strategy. 
At the international level, CDP continued activities 
related to the “5+1: Workstream on Cybersecurity & 
Digital Innovation” project involving European Natio-
nal Promotional Institutes as well as the European In-
vestment Bank (EIB). The working group made it pos-
sible to further strengthen the exchange of information 
between the institutions involved, enabling the sharing 
of experiences and best practices, and contributing to 
the identification of common challenges faced by the 
participating institutions.
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CDP Equity's ESG Risk Analysis Process 

The activities related to the risk management of CDP Equity are managed within the Risk Department which, as a second-level control Function, reports directly to the Chief Executive 
Officer, therefore being separate and independent from the other Organisational Structures in charge of operational management as well as the undertaking of risks.

CDP Equity relies on a specific Risk Management Regulation that provides for reporting to corporate bodies, and, within this Regulation, an ESG risk assessment methodology was ap-
proved in 2022, applicable to both new investment transactions and portfolio monitoring phases.

Specifically, the ESG risk assessment model is adopted for:
	 direct investments through:

-	 the identification of the main potential ESG risks of the respective sector, starting from international frameworks such as SASB and MSCI; 
- 	 the evaluation of the economic/financial impacts of each potential ESG risk; 
- 	 the assessment of the safeguards adopted to manage the potential risks identified;
- 	 the evaluation of the company’s quantitative performance over a three-year period;
-	 the adoption of a framework that includes ethical, integrity and environmental issues;

	 funds through:
-	 the evaluation of the safeguards adopted for ESG issues (both internal operations and investments); 
-	 the assessment of the three-year performance of the Principal Adverse Impacts (PAI) of the investments made by the Fund, where available;
-	 the evaluation of the risk associated with operating sectors;
-	 the adoption of a framework that includes ethical, integrity and environmental issues.

The ESG risk profile is also assessed on the basis of the findings of ESG Due Diligence, which normally analyses the following areas for direct investments on the basis of available information:
	 Ethics and Governance: Organisation and Management model, Code of Ethics, policies and procedures in place, reports of past audits/assessments also carried out on ESG issues;
	 Human Resources: policies and procedures in place regarding human resources management and health and safety, information relating to human resources (e.g. number of 

employees by gender, number of employees leaving the organisation), health and safety data (e.g. number of accidents), health and safety initiatives and activities, reports and 
results from internal inspections or from third parties and supervisory authorities, sanctions and/or disputes relevant to aspects relating to "Human Resources/Human Rights;

	 Environment & Supply Chain: environmental indicators related to energy consumption (e.g. water consumption, emissions), environmental objectives established and 
results obtained, supply indicators (e.g. number of suppliers), reports and results from internal inspections or from third parties and supervisory authorities, sanctions 
and/or disputes relevant to aspects related to the "Environment";

	 Local communities: activities undertaken in favour of local communities.
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At the time the financing is stipulated, based on the stra-
tegic priority financed, the counterparties indicate the 
expected physical result of the investment and the ex-
pected duration for the completion of the intervention. 
In particular, the target value of the physical result in-
dicator is requested for each project monitored. These 
indicators are periodically measured by the counter-
parties during the lifecycle of the financing, and the 
results of monitoring allow stakeholders to be provided 
with current information on the physical and financial 
progress of the project, with a view to process efficien-
cy and transparency. The indicators also constitute the 
basis of information for subsequent and complementary 
ex-post impact assessment activities. 

During the project funding’s life, the achievement of the 
value of the initially declared result indicator is moni-
tored and, at the end of the life of the various projects, 
an ex post impact analysis is carried out. Once the re-
sults of the analyses have been received, the policies 
that guide the operations of CDP are aligned, in a circu-
lar manner (see chapter 2 "Governance").

The approach adopted applies the so-called “impact 
value chain” to the CDP Group’s situation, with the value 

4.4	 Project monitoring and ex post
		  impact assessment7

The ex ante assessment of operations is accompanied, 
in CDP, by the ex post assessment of interventions, that 
measures the contribution of each initiative and allows 
for three important objectives to be achieved:
	 monitoring the physical results achieved by the in-

terventions promoted during their lifecycle, to verify 
whether the use of resources is actually producing 
the expected results;

	 assessing whether the projects have contributed 
to achieving the strategic objectives defined by the 
CDP Group and, more generally, to improvements of 
an economic, social and environmental nature;

	 calibrating and updating strategy and methods of 
intervention, giving priority to actions that generate 
better impacts while optimising the use of financial 
resources.

During the preliminary analysis phase, the priorities to 
guide the interventions, the objectives to be pursued 
and the physical result indicators, useful for monitoring 
and assessing the impact of the financed interventions, 
are identified.

generation process being carried out through the chain-
ing of inputs (resources and activities), outputs (results 
of the activity), outcomes (medium-long term effects) and 
impacts (effects attributable to the financed intervention). 
In the CDP model, the value chain is highly integrated 
with the rest of the company's activities, in particular 
with the definition of the intervention strategy to follow up 
on the commitments made in the Strategic Plan and with 
preliminary analysis of the financing and investments. 

The assessment of the CDP Group's operations follows 
an operating model based on the risk-return-impact ap-
proach aimed at maximising the economic, social and 
environmental impacts of the action on the markets.

Therefore, CDP has adopted proprietary modelling to es-
timate the direct, indirect and induced impacts not only 
on specific strategic objectives but also on cross-cut-
ting objectives (in terms of value added, employment 
and emissions) and on different territories (Italian re-
gions and macro-regions). In the case of cross-cutting 
effects, the assessment is conducted both on clusters 
of uniform projects, and on the overall activity and its 
configurations.

7	 The value of the result indicators reported in the following chapters refers to the expected results of the measures funded by the resources deployed by CDP in 2023, collected at the time of definition as presented in this paragraph and corrected during the monitoring phase. The 
aim of the subsequent monitoring is to verify the alignment between the expected result reported and what has actually been achieved.
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Source: CDP 2022-2024 Strategic Plan Documentation.

The risk-return-impact model of CDP

Strategic areas 
of action

Analysis of macro 
and sector trends, 

identification of delays

Closing of 
the operation

Operating model

Impact analysis 
verifying the 

achievement 
of the targets set

Impact 
analysis

Financial, technical, 
sustainability and legal 
examination of 
projects and 
implementation 
of the action

Preliminary analysis 
of actions

Tools/products
Identification of 
instruments/products 
and forms of risk 
mitigation

Continuous adaptation 
of policies based 

on available evidence

Policy and 
strategy 

adaptation

Role and action 
strategy/policies

Formulation of an action strategy to 
remedy the delays identified and analysis 

of complementarity with the market

Tools/products
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Governance integrity and ethics

2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Integrity, 
fairness 
and transparency 
in governance

Transparent 
relationship 
with stakeholders

Positive Current Short/Medium-
term

	 Shareholders 
	 Institutional 

investors
	 Financial community
	 Institutions
	 Multilateral 

international bodies
	 Agencies 
	 Postal savers
	 Society

Directly 
correlated with 
Group 
operations

Compliance 
Reputational 
Market

Behavior contrary to 
the rules of proper 
management of the 
organization (including 
improper management of 
corporate risks and the 
internal control system)

Medium term
	 Potential sanctions
	 Potential fraud and 

financing of illegal 
operations

	 Adverse effects on the 
Group’s reputation

	 Compromising 
trusting relations with 
stakeholders

	 Loss of business 
opportunities

	 Internal control 
system

	 Internal company 
regulations

	 Group regulations
	 Specialist training
	 Creation of a 

whistleblowing 
system

Dissemination of a 
culture of ethics 
and human rights 

Positive Current Long-term

Anti-competitive 
and monopolistic 
situations

Negative Potential Short-term
Ambiguous conduct 
in the decision and 
delegation mechanisms

Medium term

Bribery and 
corruption Negative Potential Short-term

Data security and 
privacy protection

Dissemination of 
a cybersecurity 
culture

Positive Current Short-term

	 Shareholders
	 Institutional 

investors
	 Financial community
	 Institutions
	 Multilateral 

international bodies
	 Enterprises
	 Employees

Directly and 
indirectly 
correlated 
with Group 
operations

Compliance
Reputational
Operational
Market

Data losses/leaks Short-term

	 Potential sanctions
	 Adverse effects on the 

Group’s reputation
	 Compromising 

trusting relations with 
stakeholders

	 Loss of business 
opportunities

	 Potential litigation
	 Service interruptions
	 Failure to contribute 

to the country’s 
economic stability

	 Potential fraud and 
financing of illegal 
operations

	 Lack of/inadequate 
implementation of a 
technological strategy

	 Internal control 
system

	 Adoption of IT security 
measures

	 Specialist training
	 Internal company 

regulations

Privacy Protection Positive Current Short-term

Disruptions 
to services 
connected to 
technological 
infrastructure

Negative Potential Short-term

Increased disruptions 
to services connected 
to technological 
infrastructure

Short-term

Loss of sensitive 
data and 
information

Negative Potential Short-term

4.5	 Table of risks and impacts
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2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Proximity to the 
territory and local 
communities

Listening to 
stakeholders Positive Current Medium term

All the Group’s 
stakeholders

Directly 
correlated with 
Group 
operations

Compliance
Reputational
Money-laundering 
Market

Lack of consideration 
for stakeholders’ 
expectations

Medium term 	 Adverse effects on the 
Group’s reputation

	 Compromising 
trusting relations with 
stakeholders

	 Loss of business 
opportunities

	 Potential litigation
	 Potential sanctions

	 Constant, structured 
engagement with the 
stakeholders

	 Partnership 
agreements

	 Support to local areas
	 Anti-money 

laundering anomaly 
indicators

	 Complaint 
management

Stakeholder 
request 
management

Positive Current Medium/Long-
term

Poor relationship 
quality Negative Potential Short-term

Omissions/inadequacies 
in information provided Short-term

Failure to meet the 
needs of the local 
area

Negative Potential Short/Medium-
term

Responsible 
procurement

Health and safety 
of personnel in the 
supply chain

Positive Current Short-term

Suppliers

Directly and 
indirectly 
correlated
with Group 
operations
Through 
business 
relations

Operational
Reputational
Compliance

Suppliers’ conduct not 
in line with the Group 
policies

Procurement practices 
not in line with company 
policies/objectives or 
sustainability aspects

Short-term

	 Potential sanctions
	 Potential litigation
	 Adverse effects on the 

Group’s reputation
	 Service interruptions

	 Internal control 
system

	 Setting of internal 
company regulations

	 Specialist training

Dissemination 
of a sustainable 
approach in the 
value chain

Positive Current Long-term

Protection of the 
human rights of 
workers along the 
supply chain

Positive Current Medium term

Violation of 
environmental and 
social standards 
along the supply 
chain

Negative Potential Short-term
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Inclusive and sustainable growth

2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Growth and 
consolidation 
of companies 
and support for 
strategic sectors

Contribution to the 
country's growth Positive Current Short/Medium/

Long-term

	 Institutions
	 Institutional 

investors
	 Enterprises
	 Society
	 Financial community

Directly and 
indirectly 
correlated 
with Group 
operations 
Through 
business 
relations

Reputational
Money-laundering 
Compliance

Non-compliance with the 
provisions of the Articles 
of Association

Short-term

	 Potential sanctions
	 Adverse effects on the 

Group’s reputation
	 Compromising 

trusting relations with 
stakeholders

	 Loss of business 
opportunities

	 Potential litigation

	 Internal control 
system

	 Internal company 
regulations

	 Reputational 
assessment (including 
assessments of 
AML and Sanctions 
aspects)

	 Sustainable 
development 
assessment of KYC, 
AML and Sanctions 
processes

	 Specialist training
	 Anti-money 

laundering anomaly 
indicators

Social and 
economic 
development 
in Cooperation 
partner countries

Positive Current Long-term

Insufficient contribution 
to the capacity to 
sustain employment and 
strategic supply chains, 
in line with its own 
mission

Long-term

Growth and devel-
opment of SMEs 
and entrepreneur-
ship

Positive Current Medium term

Distance from customers 
in terms of contents and 
products offered

Medium term
Negative effects 
on the community 
(e.g. environmental 
and social)

Negative Potential Short-term

Innovation, 
research and 
digitisation 

Digital transition, 
research and 
innovation for 
SMEs 

Positive Current Short-term

	 Institutional 
investors

	 Financial community
	 Institutions
	 Enterprises
	 Universities and 

research centres
	 Society

Indirectly 
correlated 
with Group 
operations 
Through 
business 
relations

Reputational
Money-laundering
Market
Compliance

Non-compliance with the 
provisions of the Articles 
of Association

Short-term

	 Potential sanctions
	 Adverse effects on the 

Group’s reputation
	 Loss of business 

opportunities
	 Potential litigation
	 Failure to strengthen 

strategic sectors 
also with a view 
to international 
expansion

	 Compromising 
trusting relations with 
stakeholders

	 Internal control 
system

	 Internal company 
regulations

	 Reputational 
assessment (including 
assessments of 
AML and Sanctions 
aspects)

	 Sustainable 
development 
assessment of KYC, 
AML and Sanctions 
processes

	 Specialist training
	 Anti-money 

laundering anomaly 
indicators

Digital transition 
of the Public 
Administration and 
the production 
system

Positive Current Medium term
Distance from customers 
in terms of contents and 
products offered

Medium term

Greater 
accessibility to 
financial services 
through the 
digitalisation of 
processes

Positive Current Long-term Insufficient contribution 
to the innovative 
capacities of businesses 
and the Public 
Administration

Short-term

Reduced 
competitiveness 
of financed 
companies

Negative Potential Short/Medium-
term
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2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Infrastructure 
for sustainable 
development

Promotion of 
housing inclusion Positive Current Medium term

	 Institutions
	 Institutional 

investors
	 Enterprises
	 Society

Indirectly 
correlated with 
Group 
operations
Through 
business 
relations

Reputational
Money-laundering
Market
Compliance

Non-compliance with the 
provisions of the Articles 
of Association

Short-term

	 Potential sanctions
	 Adverse effects on the 

Group’s reputation
	 Loss of business 

opportunities
	 Potential litigation
	 Compromising 

trusting relations with 
stakeholders

	 Internal control 
system

	 Internal company 
regulations

	 Reputational 
assessment (including 
assessments of 
AML and Sanctions 
aspects)

	 Sustainable 
development 
assessment of KYC, 
AML and Sanctions 
processes

	 Specialist training
	 Anti-money 

laundering anomaly 
indicators

Urban 
regeneration Positive Current Medium/Long-

term

Insufficient contribution 
to the capacity to support 
the country’s sustainable 
development, in line with 
its own mission

Long-term

Promotion of 
educational 
inclusion and 
employability 

Positive Current Long-term

Financing structures 
that clash with the 
principles of sustainable 
development (e.g. 
inclusion, energy 
efficiency, circular 
economy)

Short-term

Infrastructure that 
is not inclusive 
and that does not 
protect health, 
safety and the 
environment

Negative Potential Short-term
Distance from customers 
in terms of contents and 
products offered

Medium term

Sustainable 
finance

Protection of 
human rights Positive Current Medium term

	 Shareholders
	 Enterprises
	 Institutional 

investors
	 Financial community
	 Institutions
	 Society
	 Multilateral 

European and 
international bodies

Directly and 
Indirectly 
correlated 
with Group 
operations

Operational
Reputational
Transition
Money-laundering
Market
Compliance

Failed/partial 
assessment of the ESG 
impacts of the initiatives 
promoted by the Group 
and loss of business 
opportunities

Medium term

	 Potential sanctions
	 Adverse effects on 

the Group’s reputation 
(greenwashing)

	 Economic losses
	 Loss of business 

opportunities
	 Potential litigation
	 Risk of deterioration in 

the creditworthiness 
of counterparties

	 Internal control 
system

	 Setting of internal 
company regulations

	 Methodology for 
assessing climate and 
environmental risks

	 Reputational 
assessment

	 Sustainability 
assessment

	 Specialist training
	 Anti-money 

laundering anomaly 
indicators

Financial 
inclusion (for 
example, ensuring 
transparency and 
understanding of 
the characteristics 
of products and 
services offered)

Positive Current Short/Medium-
term

Contribution to 
European and 
international 
initiatives and 
the development 
of regulations at 
the national and 
European levels

Positive Current Medium/Long-
term

Failure to diversify 
the offer of 
financial products

Negative Potential Short-term

Failure to generate 
value Negative Potential Long-term
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Caring for people

2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Occupational 
health and safety 
and employee 
welfare

Protection of 
human rights Positive Current Short-term

	 Employees
	 Society

Directly 
correlated with 
Group 
operations

Operational
Compliance
Reputational 

Workplace accidents/
injuries Short-term

	 Lesser commitment 
of resources due to 
a lack of adequate 
motivation

	 Increased turnover
	 Loss of the capacity 

to attract talent on the 
market

	 Adverse effects on the 
Group’s reputation

	 Potential sanctions
	 Litigation and 

administrative 
procedures

	 Service interruptions

	 Internal control 
system

	 Specialist training
	 Certification of the 

occupational health 
& safety management 
system (OHSAS 18001)

	 Welfare initiatives

Reduction of 
accidents at work Positive Current Short-term

Inadequacy of working 
spaces/instruments and 
of the organisation of 
work

Short-term

Protecting the 
employment and 
well-being of 
employees

Positive Current Long-term

Psychosocial risks 
(stress/burnout/violation 
of personal integrity)

Short-term

Reduced 
opportunities 
for professional 
development

Negative Potential Medium term

Diversity, fairness 
and inclusion

Protection of 
human rights Positive Current Short-term

	 Employees
	 Society

Directly 
correlated with 
Group 
operations

Operational
Compliance
Reputational 

Possible discrimination 
and little transparency in 
the assessment process 
during the careers of 
employees

Short-term

	 Lesser commitment 
of resources due to 
a lack of adequate 
motivation

	 Increased turnover
	 Loss of the capacity 

to attract talent on the 
market

	 Adverse effects on the 
Group’s reputation

	 Potential sanctions
	 Litigation and 

administrative 
procedures

	 Service interruptions

	 Internal control 
system

	 Setting of internal 
company regulations

	 Specialist training
	 Creation of a 

whistleblowing 
system

	 Impartial and 
meritocratic HR 
processes

Increased 
employee well-
being

Positive Current Short-term

Events of 
discrimination 
(for example, 
lack of equal 
opportunities)

Negative Potential Short-term
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2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Development 
and training of 
personnel

Enhancement of 
employee skills Positive Current Short-term

	 Employees

Directly 
correlated with 
Group 
operations

Operational
Compliance
Reputational 

Inadequate skills Medium term

	 Lesser commitment 
of resources due to 
a lack of adequate 
motivation

	 Increased turnover
	 Loss of the capacity 

to attract talent on the 
market

	 Adverse effects on the 
Group’s reputation

	 Potential sanctions
	 Litigation and 

administrative 
procedures

	 Service interruptions

	 Specialist training 
(voluntary and 
mandatory)

	 Mentoring
	 Internal mobility
	 Engagement initiatives
	 Internal 

communications

Inequalities Short-term

Greater 
engagement Positive Current Short-term Exclusion from the labour 

market Medium term

Reduced employee 
motivation Negative Potential Short-term

Non-fulfilment of 
mandatory training 
requirements 
(occupational health 
& safety, anti-money 
laundering, etc.)

Short-term

Mismanagement of the 
process for supporting 
“talent” development

Short-term

Inadequate succession 
planning Short-term

Increased turnover 
and loss of know-
how

Negative Potential Short-term Misunderstanding of our 
peoples’ training needs Short-term

Climate change and protection of ecosystems

2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Climate change 
and green 
transition

Facilitating the 
green transition of 
counterparties

Positive Current Long-term

	 Shareholders
	 Enterprises
	 Institutional 

investors
	 Financial community
	 Institutions
	 Suppliers
	 Society
	 Employees

Directly and 
indirectly 
correlated
with Group 
operations
Through 
business 
relations

Operational
Compliance
Transition
Market

Increase in emissions/
consumption related to 
the Group’s operations

Short-term
	 Adverse effects on the 

Group’s reputation
	 Potential sanctions
	 Potential litigation
	 Economic and 

financial losses
	 Loss of business 

opportunities
	 Service interruptions
	 Damage, destruction, 

unavailability, loss 
of company assets 
(tangible and/or 
intangible) as a result 
of external events

	 Internal control 
system

	 Setting of internal 
company regulations

	 Methodology for 
assessing climate and 
environmental risks

	 Reputational 
assessment

	 Sustainability 
assessment

	 Specialist training

Contribution to 
the achievement 
of international 
climate objectives

Positive Current Long-term Impact of economic 
transition on investments Long-term

Negative 
impacts on the 
environment 
deriving from own 
climate-altering 
emissions

Negative Current Short-term

 Failed/partial 
assessment of the 
impacts of initiatives 
promoted by the Group

Short-term
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2023 Material 
topic Impacts Positive

/Negative
Current

/Potential
Time 

horizon Impacted stakeholders
Involvement of 

the Group
Nature 

of the risk
Risk 

factors
Time 

horizon Risk Principal 
measures

Balanced 
ecosystem

Protection of 
biodiversity and 
natural resources

Positive Current Medium term

	 Shareholders
	 Suppliers
	 Enterprises
	 Society

Indirectly 
correlated with 
Group 
operations

Operational
Reputational
Market
Compliance

Failed/partial 
assessment of the 
impacts of initiatives 
promoted by the Group

Short-term

	 Adverse effects on the 
Group’s reputation

	 Potential sanctions
	 Potential litigation
	 Economic and 

financial losses
	 Loss of business 

opportunities
	 Service interruptions

	 Internal control 
system

	 Setting of internal 
company regulations

	 Methodology for 
assessing climate and 
environmental risks

	 Reputational 
assessment

	 Sustainability 
assessment

	 Specialist training

Negative 
impacts on the 
environment and 
people deriving 
from damage to 
ecosystems and 
pollution

Negative Current Short-term

Circular economy

Contribution to the 
development of 
circular business

Positive Current Medium term

	 Institutions
	 Enterprises
	 Society
	 Multilateral 

European and 
international bodies

Directly and 
indirectly 
correlated 
with Group 
operations
Through 
business 
relations

Reputational
Market

Failed/partial 
assessment of the 
impacts of initiatives 
promoted by the Group

Short-term

	 Adverse effects on the 
Group’s reputation

	 Loss of business 
opportunities

	 Internal control 
system

	 Methodology for 
assessing climate and 
environmental risks

	 Reputational 
assessment

	 Sustainability 
assessment

	 Specialist training

Contribution to 
international 
initiatives

Positive Current Long-term

Damage to the 
environment 
deriving from the 
consumption of 
natural resources 
in the performance 
of business 
activities

Negative Current Short-term
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4.6	 The impacts for the country

Cassa Depositi e Prestiti plays an important role as a 
long-term investor in the country, capable of generating 
significant socio-economic effects, as outlined in this 
section. The estimate of the Group’s impact is divided 
into two dimensions: an aggregate dimension relating 
to the impact of committed financial resources on the 
main macroeconomic quantities and a dimension relat-
ing to the impact generated by the main areas of inter-
vention characterising CDP’s strategy.

The aggregate impact on main macroecono-
mic parameters
The contribution that the Group provided to the coun-
try during 2023 is significant: over 19 billion committed, 
making it possible to generate significant impacts on 
the economic and social fabric. Compared to 2022, to-
tal resources deployed decreased, totalling 30.6 billion, 
due to the inclusion of one-off transactions of signifi-
cant amounts8. In line with CDP’s mission, it is estimated 
that a high proportion of these resources (80%) are of 
an additional nature: these are additional loans and in-
vestments, which do not replace those put in place by 
other market operators.
The results of the estimates indicate that, thanks to the 
additional resources committed in 2023, CDP has acti-

vated some 50 billion of production of which:
	 18 billion is the value of production generated di-

rectly (i.e. from the direct beneficiaries of the Group’s 
interventions);

	 13 billion is the value of production generated in-
directly (from the beneficiaries’ subcontracting 
chains);

	 19 billion is the value of production generated by 
induced effect (which is required to meet the final 
consumption boosted by income flows towards 
households thanks to increased economic activity).

This production volume translates into a significant im-
pact on GDP (which measures the wealth actually pro-
duced) and on the number of workers needed to meet 

this production requirement (generated employment).
In particular, CDP’s commitment in 2023 is attributable to:

	 approximately 1.4% of Italian GDP. This implies 
that 1 million additional resources generate 
around €1.68 million of GDP;

	 a demand for workers quantifiable in approx-
imately 360 thousand jobs created and main-
tained. This implies that 1 million additional 
resources generate around 23 jobs of which, 
according to estimates, 38% for women and 
24% for young people aged between 15 and 34 
years old.

8	 The resources deployed in 2022 included, inter alia, 6.4 billion related to the transaction for a counter-guarantee provided to the SME Fund, 4.2 billion related to the equity investment in Aspi and 2.1 billion related to the transaction for refinancing the Regions' loans taken out with 
the MEF.

50 billion impact on production
of which

1.4% of Italian GDP

	 18 billion direct
	 13 billion direct
	 19 billion induced

1 million additional resources generates 3.3 million’s worth of pro-
duction, of which:
	 1.2 million with counterparties directly supported by CDP (direct 

effect) 
	 an additional 2.2 million in the economic system (indirect+in-

duced effect)

1 million additional resources generates ~1.7 million GDP

~360,000 jobs generated
of which
	 38% women
	 24% young people

1 million additional resources generates ~ 23 jobs in Italy
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The contribution of the areas of action 
The assessment of the impacts generated by CDP's ac-

tivity in terms of incidence on GDP was estimated for 

the areas of intervention, in order to verify in which of 

these CDP’s commitment in 2023 is most capable of gen-

erating impacts. 

The capacity to generate impact depends in fact on the 

area of intervention and is linked to two factors: the vol-

ume of additional resources committed in the area, and 

the multiplicative potential which, in turn, depends on 

the branches of economic activity impacted by the in-
vestments. Indeed, with the volume of resources being 
equal, the individual area of intervention is more likely 
to generate positive effects on the economy the more it 
involves key sectors in the network of intersectoral ex-
changes, for example by buying and selling goods and 
services from other economic sectors, and to generate 
the final consumption of households.
According to estimates, more than half of the impact 
generated in terms of GDP is produced in three areas 
of intervention: Strategic Chains (33%), Social Infra-

structures (16%) and Transport and Logistics Nodes 
(10%). These same areas of intervention have different 
multiplicative effects: 1.4 in the case of strategic supply 
chains (every additional million euros invested gener-
ates 1.4 million of GDP), and 1.7 in the case of social 
infrastructure and transport and logistics nodes.

GDP generated by field of intervention, with related multipliers

Multiplier

33% 1.4

1.716%

10% 1.7

Support to strategic 
supply chains

Social 
infrastructure

Transport/logistics 
hubs

4.7	 The contribution to the SDGs of 
the 2030 Agenda

The CDP Group actively participates in the country’s 
commitment to contributing to the achievement of the 
objectives of the United Nations 2030 Agenda, as also 
evidenced by the way in which the Goals fully match the 
Group’s mission, strategy and operations. Through the 
application of a methodology that adopts the principle 
of the impact generation chain9, the mapping between 
the resources committed by the Group in the year and 
their potential contribution to the SDGs was accurately 
reported. The actions were mapped by analysing each 
transaction carried out during the year and its potential 
match with the relevant SDG: i.e., when it can be clearly 
demonstrated that a planned outcome corresponds to 
at least one 2030 Agenda target. The multi-dimensional 
system underpinning the 2030 Agenda, the transversal 
nature of the topics addressed and the interconnection 

9	 The impact chain is the causal relationship between the resources made available by CDP (inputs) to fund - and/or jointly fund - sustainable activities (activities) whose results (outputs) generate consequences (outcomes) that give tangible form in the long term to predetermined objectives (impact).
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SDGs Mapping (figures shown in €/bn) of its objectives mean that the Group’s funding activities 

can simultaneously make a contribution to more than 

one target. Therefore, the total investment volumes as-

signed to the SDGs exceed the resources committed in 

202310. As shown in the chart, the Goal mapping is in line 

with the Group’s commitment to supporting economic 

growth, innovation, infrastructure development, busi-

ness activity and job retention. The largest individual 

SDG volume is represented by Goal 9, followed by Goal 

8 and Goal 11. The Group’s commitment also continued 

on the issue of energy transition and the fight against 

climate change (Goal 7 and 1311) as well as the support 

to the most vulnerable areas with the aim of reducing 

inequalities (Goal 1 and Goal 10) and the commitment to 

education (Goal 4). Moreover, CDP also consolidated its 

role as a Financial Institution for International Coopera-

tion & Development Finance, mobilising financial flows 

to the countries identified by the OECD Development 

Assistance Committee (DAC), in partnership with the 

leading international financial institutions for develop-

ment (Goal 17), and promoting sustainable growth on a 

global scale through interventions for gender equality 

(Goal 5), climate and environmental protection (Goals 

6 and 13), food safety (Goal 2), reduction of inequali-

ties and the improvement of people’s living conditions 

(Goals 1 and 10).

10	The analysis can consider a maximum number of 3 impacted SDGs for each individual transaction. The only exception are International Cooperation transactions, where the threshold is set to 4.
11	The criterion for linking resources to the achievement of Goal 13 includes some adjustments to align the analysis with evolving reporting criteria for climate change mitigation and adaptation finance.
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0.11



62

LEVERS: PEOPLE, STAKEHOLDERS AND FINANCIAL RESOURCES5

HUMAN
CAPITAL

INTELLECTUAL
CAPITAL

SOCIA-RELATIONAL
CAPITAL

FINANCIAL
CAPITAL

PHYSICAL
-PRODUCTIVE 

CAPITAL

NATURAL
CAPITAL

KEY DATA

People, stakeholders and financial resources are the
competitive advantage for the Group's development and 
growth.

PEOPLE
~90,000 TRAINING HOURS (+41% COMPARED TO 

2022)

47% OF NEW SENIOR MANAGERS ARE WOM-
EN

32% ESG OBJECTIVES IN MBOS

+22% PATERNITY LEAVE COMPARED TO 2022

1 ° GENDER CERTIFICATION

FINANCIAL RESOURCES
3.1 BILLIONS OF NET INCOME

285 BILLION IN POSTAL FUNDING

1 GREEN BOND (500 MILLION)

STAKEHOLDERS

2
DEDICATED POLICIES: STAKEHOLDER 
ENGAGEMENT AND GRIEVANCE MECH-
ANISM

1 NEW COMMUNITY ON ESG THEMES

1
ANNUAL SUSTAINABILITY EVENT WITH 
>400 PEOPLE ATTENDING IN-PERSON 
AND 2,300 IN DIRECT STREAMING

>200
STAKEHOLDERS ENGAGED THROUGH 
6 CONSULTATIONS ON POLICIES AND 
GUIDELINES

74% OF STAKEHOLDERS ARE SATISFIED (+18PP 
COMPARED TO 2022)

3,000 HOURS DONATED AND 350 COLLEAGUES 
INVOLVED IN VOLUNTEER ACTIVITIES

1 °
PLACE IN THE WORLD IN THE BANKING 
SECTOR ACCORDING TO THE SUSTAINAL-
YTICS ESG RATING
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5.1	 Human capital: people at the 
heart

The success and uniqueness of the Group are the result 
of the contribution from about 2,000 people, who dedi-
cate their hard work and experience on a daily basis to 
the sustainable development of the country, promoting 
its growth, development and facilitating employment, 
innovation and the competitiveness of companies, in-

frastructures and local areas.
People are the fulcrum around which all the work of the 
CDP Group revolves, which has always been committed 
to ensuring a safe, fair and stimulating working environ-
ment, capable of promoting continuous development 
and facilitating the enhancement of personal experi-
ences, aiding the dissemination of a corporate culture 
geared towards the involvement, inclusion and well-be-
ing of its people. The central focus on people, which 
is reflected both in the Group’s Code of Ethics and in 

the 2022-2024 Strategic Plan, lies, first and foremost, in 
the full protection of their rights, with special attention 
to industrial relations, the preservation of jobs and the 
strengthening of an increasingly modern and flexible 
corporate welfare system. 
In 2023, the Group enhanced its investment in human 
capital with a net increase of 25% of the company’s 
population compared to 2022 (12% on a like-for-like ba-
sis), giving priority to the job stability of its people (99% 
of whom are employed on permanent contracts).

Total employees for 2023 by educational qualification Total employees for 2023 by category Total employees for 2023 by age group

1%
Qualification lower than upper 
secondary school or other

12%
Upper secondary 
school

23%
Post-graduate specialisation/Ph.D.

37%
Office workers

54%
Middle managers

65%
30-50

64%
Undergraduate degree

9%
Senior managers

13%
≤29

22%
≥51
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Management and engagement  
Responsible management of employees, as well as their 
empowerment and engagement, has a positive impact 
on the work of the company as a whole. In line with 
the company values on transparency and inclusion, as 
reflected in the Group’s Code of Ethics, CDP promotes 
respect for the physical, moral and cultural integrity of 
individuals and applies the principle of fairness towards 
all company personnel, through behaviour based on re-
spect for its people. 
As specified in the Code of Ethics, CDP condemns “[...] 
any form of violence, intimidation, harassment or per-
secution by anyone who has relations with the Group, 
regardless of the level of responsibility or function cov-
ered, with a commitment to report any conduct that may 
offend the sensibilities of others”. Any violations sanc-
tioned under the Code of Ethics result in the application 
of the disciplinary procedure envisaged by the Workers’ 
Statute1, the National Collective Bargaining Agreement 
and the Disciplinary Code, as well as the potential claim 
for compensation for any reputational damage deriving 
from such conduct against CDP and its coordinated 
Companies. 
The principles of the Code of Ethics guide the CDP 
Group both during the personnel selection process and 
throughout the duration of the employment relationship. 
When selecting personnel, the Group is committed to en-
suring that recruitment campaigns are based on criteria 

of objectivity, competence, experience and equal oppor-
tunities, by ensuring whenever it is possible the equal 
representation of gender and any other possible form of 
diversity, so as to guarantee a fair and impartial selection 
process. In particular, the “Staff selection and recruit-
ment” Regulation is in force, according to which, for all 
the positions sought, the management staff are required 
to share a long list of “blind CVs”, i.e. without the candi-
dates’ personal details, and to introduce a phase of techni-
cal-aptitude assessment, based on assessment tests and 
tools chosen on the basis of the position to be filled. The 
process also includes a further evaluation phase for the 
assessment of soft skills conducted by panels composed 
of managers from different functions and representing 
both genders. More specifically, the latter interview all the 
candidates selected on the basis of a uniform set of ques-
tions, aimed at ensuring a comparison that is as objective 
as possible for the final choice. Finally, in 2023, specific 
support measures and tools were introduced to bring the 
selection processes into line with respect to applications 
from candidates with specific learning disabilities (“SLD”).
The employment relationships of CDP people are man-
aged in line with national legislation, which guarantees 
the protection of persons if certain events of various kinds 
occur that entail the temporary and/or prolonged absence 
from work (for example maternity/paternity, illness, etc.). 
	 100% of staff covered by collective bargaining 

agreements.

The cases provided for by national collective bargaining 
and corporate bargaining include the following:

	  absence from work for study, family or personal 
reasons and also absence to perform voluntary 
work, up to a maximum of one year, which can also 
be used on a split basis.

	 days off and periods of leave, with particular atten-
tion to family situations that require assistance for 
children, by way of example but not limited thereto: 
bullying, drug addiction, eating disorders, SLD;

	 period of paid leave to support themselves, in the 
event of forms of discrimination or violence suffered 
by them, by their spouses/partners or children.

The Project Posting initiative

In the second half of 2023, the Project Posting ini-
tiative was launched, with the aim of promoting a 
work culture focused on objectives, collabora-
tion and lifelong learning. Thanks to the new tool, 
through announcements published on the company 
Intranet, CDP people can apply for cross-cutting 
projects, which extend beyond the usual activities 
of their reference structure, in order to encourage 
the creation of a dynamic and stimulating approach 
to work, where opportunities can be created for the 
sharing of ideas, skills and experiences.

1	 The document was drafted using inclusive language; the terms and/or regulatory provisions are an exception.
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In order to further improve the corporate climate and 
promote a sense of belonging, CDP developed numerous 
initiatives to involve people during 2023. These include:

	 19 meetings between the Departments and 
Top Management to share the Group’s Strate-
gic and Sustainability Plan;

	 74 newcomers involved in six welcome 
events with the Chief Executive Officer for 
new employees (“A coffee with...”);

	 about 260 colleagues involved in 8 
“Welcome Days”: since the beginning of the 
year 2023, the Onboarding process has been 
enriched with a face-to-face induction day 
during which newly hired staff have the op-
portunity to have a more in-depth look at the 
issues related to the CDP Organisation Model, 
training courses, corporate welfare and the 
Strategic Plan with a focus on the related eco-
nomic and financial impacts; 

	 1 group-wide “People Survey” with a response 
rate of 80%, an increase of 7 percentage points 
compared to 2022. The questions addressed 
seven themes: Sustainable Engagement, De-
velopment, Work Environment, Awards, ESG, 
DE&I, Strategic Plan and Values. In particular, 
in the Sustainable Engagement category, the 
percentage of positive responses was 85%; 

	 3,000 hours donated to a corporate vol-
unteering programme called “Protagonisti 
d’impatto” (Impact Champions), conducted 
in collaboration with the CDP Foundation and 
with leading companies in the third sector 
(ActionAid, AIL, AIRC, Albergo Etico, Ban-
co Alimentare, Fondazione Veronesi, Komen 
Italia, Retake, Salvamamme, Save the Chil-
dren and Nave Italia) which involved 350 col-
leagues from the Group in offering their time 
and skills for the training of young people, to 
support those with specific needs and to sup-
port scientific research and take care of the 
environment;

	 50 in-house events on business themes and 
current affairs as well as the enhancement of 
internal communication through the renewed 
intranet - which saw a more than five-fold in-
crease in news circulation compared to 2022 
(through the intranet and newsletters, with ad 
hoc interviews with teams and individuals) - 
and the “noi.cdp” app.

Training 
The Group recognizes the importance of offering qual-
ity training courses, based on the needs of its people, 
capable of ensuring the development of skills, while 
guaranteeing fair and inclusive participation. CDP 
is committed to promoting the creation of a working 
environment that encourages opportunities for per-

sonal and professional development; indeed, in 2023, 
the training programme featured a wide range of ini-
tiatives aimed at promoting the acquisition of and im-
provements to the skills required to address the chal-
lenges of a constantly changing context.

~90,000 ore di formazione erogate (+40,5% vs 2022)
~45 ore di formazione pro-capite

The training programme was customised according 
to the needs expressed by the Departments, and in 
response to bottom-up requests. To ensure accurate 
monitoring of the training course satisfaction and ef-
fectiveness, an assessment is conducted at the end of 
each session with the aim of collecting feedback from 
the participants through a specific questionnaire. In 
addition, in some cases, participants take an assess-
ment test to gauge the level of learning achieved at the 
end of the training session.

Wide-ranging training offers 

Higher Education 
Two-year course focused on individual development 
and international training, targeting managers of the 
CDP Group and the companies in the CDP Academy net-
work (Ansaldo Energia, Fincantieri, Italgas, Nexi, Open 
Fiber, Poste Italiane, Snam and Terna). A total of 16 peo-
ple from the CDP Group took part in the initiative and 
had the opportunity to participate in an individual devel-
opment and international training course, consisting of:
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	 Hogan personality questionnaire that aims to identify a 
person’s strengths, areas of development and values 

	 Feedback 360, a tool that aims to gather various 
points of view from internal and external stakehold-
ers who work together with the person

	 12 sessions in total between the two executive 
coaching and mentoring courses

	 3 international training modules with recognised 
partners (Strategy, Finance and Sustainability with 
SDA Bocconi, Milan; Innovation and Digitalization 
with Headspring, Financial Times HQ, London; Or-
ganizational Behavior with IESE, Madrid). 

Eight participants were involved in the international train-
ing course, also – for the first time in the field of Higher 
Education – in the European Leaders Programme, an ini-
tiative aimed at about 30 representatives from 14 banks 
and National Promotional Institutions, from 13 European 
countries, who had the opportunity to meet together, first 
in Rome and then in Naples, to discuss respectively the is-
sues of the strategic independence of the EU and social 
and economic sustainability promoted by the green transi-
tion process in Europe, also meeting with expert resourc-
es, top managers, senior officials and officials from the EU.

	 Duration: 72 hours per capita

 	 Participants: 16 from the CDP Group out of a 
total of 80 people

Corporate MBA 
A two-year Master’s degree created with the aim of 
enhancing skills, sharing development paths and fos-
tering exchange between the examples of industrial 
excellence in the CDP Group and its investee com-
panies. Following a systemic approach, the Corpo-
rate MBA has reached the end of its second edition, 
in partnership with the POLIMI - Politecnico di Mila-
no Graduate School of Business. At the end of 2023, 
a call to action was launched to start the application 
process for the third edition of the programme, which 
will be managed by Luiss Business School.

	 Duration: 440 hours per capita

 	 Participants: 20 from the CDP Group out of a 
total of 40 participants

Master’s Degree in Local Finance 
Master’s degree, organised through a partnership be-
tween the colleagues from the Public Administration 
Area of CDP SpA and the Bologna Business School, to 
meet the specific needs of CDP and developed in syner-
gy with various figures in charge of the areas involved. 
The Master’s Degree was conducted in co-teaching 
mode, involving university lecturers, industry resourc-
es and both public and private managers. Over 24 ex-
ternal speakers, including representatives of the State 
Court of Auditors, the Regions or Municipalities, as 

well as international guests from France and Germany, 
enriched the training programme.

	 Duration: 80 hours per capita

 	 Participants: 33

Master Sustainability Transition Management and 
ESG Analysis
Higher education course, organised in partnership 
with the Bologna Business School, aimed at accom-
panying CDP in the challenges of ecological transition 
by providing tools and transversal skills and increas-
ing the involvement and motivation of people, so as to 
increase leadership and innovation skills. The initia-
tive involves four two-day modules, with operational 
workshops, discussions on case studies and the shar-
ing of best practices. In each session, priority issues 
are addressed to understand how CDP can contribute 
to the transition towards a sustainable development 
model: sustainability strategies, climate risk analysis, 
main regulatory frameworks, the role of new sustain-
able finance instruments and applicable standards in 
reporting. 

	 Duration: 87 hours per capita (course ends in 
the first quarter of 2024)

 	 Participants: 43
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JUMP (Join Unconventional Monthly Program)  
Induction programme for the newly hired resources 
of the CDP Group whose format incorporates sug-
gestions made in previous editions. The new JUMP 
includes an on-site warm-up day and a three-day 
full immersion, during which colleagues can stay in a 
network of apartments located within Italian villages 
(Montepulciano, San Gemini and Veroli) with the aim 
of living an engaging and networking-oriented expe-
rience. In each edition, a group of external profes-
sionals guides the participants, divided into groups, 
in the creation of short films shot in some of the most 
beautiful Italian villages. The programme ends with a 
day of celebrations that includes a Business Game in 
which the work groups compete in fun activities. The 
winning team then has the opportunity to take part in a 
course on Digital Transformation at the SDA Bocconi. 
The programme also included the enhancement of the 
two parallel initiatives concerning Mentoring and Job 
Shadowing.

	 Duration: 47 hours per capita 

 	 Participants: 237

Master Purchasing 
Specialist course carried out in collaboration with ADA-
CI dedicated to Purchasing, with focus on crucial issues, 
such as, for example, diversity, fairness and inclusion 
(DE&I), ESG principles, budget and “should cost” analy-

sis, market analysis and scouting, Advanced Negotiation 
with the Supplier, Internal Negotiation, Time Manage-
ment in the field of procurement and e-procurement.

	 Duration: 58 hours per capita (course ended
	 in the first quarter of 2024)

 	 Participants: 27

1 corso per te (1 course for you) 
The second edition of the “1 corso per te” training 
catalogue which allows participants to independent-
ly choose the courses to join by selecting from over 
30 titles divided into four categories (E-Learning Pills, 
Fundamentals, Massive Online MOOCs, Open Courses, 
Transformational). 

 	 Users with at least 1 course request within the 
training catalogue: 1095

Unlock the Future
The 'Unlock the Future' programme was launched to be-
come experts in innovation and digital transformation with 
an assessment to all Group resources. Within the assess-
ment, it was possible to indicate whether, in addition to in-
novation and digital transformation digital transformation, 
there was an interest in participating on a voluntary basis 
in targeted training on sustainability issues and/or on the 
topics of diversity, equity and inclusion. During the year, 
the bootcamp has been completed. The bootcamp is a 

course designed for colleagues who, in the light of the as-

sessment results, have demonstrated greater openness to 

change and digital skills and interest in innovation issues. 

In addition, a section of online courses on digital innova-

tion and new technologies has been created with the aim 

of reaching 100% of the corporate population. 

	 Duration: 37 hours per capita

 	 Participants: 57 

Sustainable finance 

Specialist course on sustainable finance, organised in 

collaboration with the Risk Department of CDP Equity 

and the UCL School of Management, dedicated to the 

management of investment funds. It is structured in 

three sessions, focusing on the main methods of man-

aging and measuring risks and impacts deriving from 

climate change, the main legislation in the ESG field, 

such as the EU Taxonomy and the “SFRD” Regulation, 

with a focus on the activity of asset managers, as well 

as the governance models of the funds, with particular 

attention to the role of the ESG functions and Stake-

holder Engagement.

	 Duration: 4.5 hours per capita

 	 Participants: 27
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Financial Modelling
Training course developed in collaboration with the 
LUISS Business School and CDP Equity, to provide 
participants with the necessary tools for the complete 
creation of a financial model. 

	 Duration: 30 hours per capita

 	 Participants: 22

Specialist ESG training
In line with the action plan drawn up by CDP Real As-
set SGR to fulfill the supervisory expectations on cli-
mate and environmental risks issued by the Bank of 
Italy, a training course was developed for business, 
control and organisational structure managers. This 
course aims to explore in depth the topic of sustain-
able finance and its impacts within the Italian and 
European regulatory context, for the real estate and 
infrastructure sectors.

	 Duration: 16 hours per capita

 	 Participants: 62

Regulatory training
The training course, promoted by CDP Real Asset SGR 
together with training partners, is specifically de-
signed for the business and control functions. The fo-
cus was in particular on the regulatory and operational 
impacts deriving from the MiFID II directive as well as 

Types and hours of training

from the current legislation on anti-money laundering, 
conflicts of interest and personal transactions within 
the context of the real estate and infrastructure sector. 
An in-depth course that offers a clear and practical 
understanding of current regulatory challenges.

	 Duration: 16.5 hours per capita

 	 Participants: 32

E-learning sustainability programme

	 Duration: 30 minutes per capita

 	 Participants: about 1390

Training on sustainability and envi-
ronmental themes 

6%

Training on occupational health 
and safety themes

5%

Technical training
21%Training on Diversity and 

Inclusion themes 

8%

Across-the-board training (includes 
issues on the fight against money-laun-

dering and corruption)

59%
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Development
Within the scope of personal development, in 2023 the 
Skill Development Framework project was created in 
response to people requests to further enhance pro-
fessional and managerial development initiatives and 
which has a dual objective: 

	 developing a taxonomy of CDP professional 
roles and skills aligned with the labour market, 
thus enhancing people’s professional “recog-
nizability”;

	 updating - across the whole organisation - 
CDP’s professional roles and their related skills, 
thus enhancing the effectiveness of training 
and development actions.

So as to have a uniform list of skills in line with the mar-
ket, an external taxonomy was used, taken from a da-
tabase that gathers information from the international 
labour market. Nevertheless, given the specific nature 
of CDP, the information taken from the market was sup-
plemented with the company’s internal characteristics. 
With this in mind, a listening phase was arranged for 
each department involved, divided into surveys sub-
mitted to the entire non-managerial population, focus 
groups with the second lines of each department and 
a final workshop with the individual directors, which al-
lowed the renewal of the pre-existing skills model and 
professional roles. 
To date, everyone from CDP S.p.A. can view their Job 
Title on company systems. In addition, during 2023, two 

new initiatives were successfully launched, the pilot 
phase of which – involving the Administration, Finance, 
Control and Sustainability, People and Organisation, 
and Technical Advisory and Competence Centres – 
ended on 31 December.
	 CDP Proactivity: a Web App designed to activate 

specific experiences with teams other than the one 
to which the user belongs. This tool offers the op-
portunity to enhance one’s skills and explore new 
paths of growth. In addition, the Web App allows 
users to collect valuable feedback on the experi-
ence once completed;

	 Self-Directed Learning: a platform designed to al-
low each individual to autonomously and proac-
tively enhance their own skills through training. 
This platform guarantees everyone access to mass 
online courses (MOOCs), such as Coursera or EDX, 
and other high-quality educational resources avail-
able for free online. The resources are selected 
and made available based on the expertise related 
to one’s own professional role.

Depending on the success of this pilot phase, the next 
steps will be extending these initiatives to all CDP’s em-
ployees.

Remuneration 
The process for determining remuneration in CDP S.p.A. 
is centred around criteria of internal and external fair-
ness, both during the recruitment phase and during the 
time that people remain in the company.
The remuneration structure for senior managers is 

geared to ensuring consistency between corporate 
strategic objectives and personal objectives and con-
sists of:

	 a fixed remuneration part, which provides val-
ue for the person’s acquired skills and is usually 
related to the role held, the scope of responsi-
bilities, the market context, as well as the over-
all quality of the contribution to the company’s 
results. 

	 a variable remuneration part, which takes the 
form of an MBO incentive system involving the 
assignment of corporate objectives, mainly of an 
economic and financial nature and specific indi-
vidual objectives for each recipient resource of 
the system, in relation to the activity they perform 
and their area of responsibility. These objectives 
are consistent with the Strategic Plan and the 
related ESG Plan and normally envisage the as-
signment of objectives associated with environ-
mental and sustainability issues. If in the future 
it emerges that the bonus was calculated on the 
basis of figures that were clearly incorrect or 
false, any vested and awarded bonus may have 
to be paid back, in line with an ex post correction 
mechanism known as the “clawback clause”.
	 Objectives aimed at enhancing the value of 
ESG components in business activities 

	 Objectives related to direct environmental 
impacts
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	 Objectives focused on promoting the prin-
ciples of Diversity, Equity & Inclusion, e.g. 
through the reduction of the gender pay gap

	 Objectives aimed at stimulating ongoing dia-
logue with stakeholders. 

	 100% of top management functions who were 
assigned sustainability objectives.

	 32% of the total of MBO objectives are sus-
tainability objectives compared to the 30% tar-
get in 2024

In terms of fairness in salaries, in 2023 the gender pay 
gap stood at 17%, a reduction of about 3 percentage 
points compared to the previous year. With reference to 
the women/men salary ratio according to professional 
category (in 2023 the salaries of female office staff was 
4.5% higher than that for men, 6.7% lower for female 
middle managers and 17.5% lower for female senior 
managers), some DE&I objectives were assigned to the 
management, and a pay mapping project was conduct-
ed for each corporate Department, aimed at identifying 
specific initiatives with a view to reducing the gender 
pay gap.

The Group supports gender equality and the values of 
DE&I also in terms of professional development: in 2023, 
47% of new senior managers are women and, to valo-
rise our people and rewarding merit, 43% of promotions 
were awarded to women2.

Trade union relations and labour disputes
Trade union relations are managed through construc-
tive dialogue geared to developing fair, positive rela-
tionships and preventing and resolving conflicts. Agree-
ments are shared, negotiated and defined in periodic 
meetings, following proposals by the company or the 
trade unions and under regulatory provisions, in order 
to reach agreements on issues relating to industrial re-
lations.
The monitoring of trade union relations is ensured 
through the development of relationships with the Com-
pany Union Representatives (“RSA”) and coordinated 
by the relevant units in each Group company which en-
sure the negotiation and definition of agreements.
Negotiations are held within the framework of the Na-
tional Collective Bargaining Agreement (CCNL) and 
between the companies and internal workers’ repre-
sentatives; the agreement is established on the basis of 
specific company needs.

During the year, 13 meetings were held between the 
employers and trade unions, where adequate time was 
found to discuss the main issues relating to the man-
agement of human capital within the company organi-
sation.
The main initiatives taken include:
	 periodic agreements concerning video surveil-

lance; 
	 agreement relating to the Company Bonuses re-

ferred to in Article 19 of the Supplementary Compa-
ny Agreement (CIA);

	 Supplementary Agreement for Work From Home, 
aimed at providing differentiated solutions to sup-
port employees in situations related to personal 
and/or family needs. 

The Management, Trade Union Relations and Human 
Resources Administration Area plays a leading role in 
these activities. Indeed, it deals with the management 
of trade union relations at Group and category level, 
and also ensures the management of human resources, 
labour litigation and the procedure for disciplinary pro-
ceedings. It also oversees and manages the procedure 
relating to appeals filed by employees regarding pro-
fessional appraisal under Article 80(6) of the National 
Collective Bargaining Agreement.

2	 The figure is calculated by looking only at promotions in terms of job classification. When analysing the total number of promotions, i.e. including promotions within each professional category, the percentage of women promoted at CDP SpA is 48%.
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Diversity, fairness and inclusion
CDP is committed to creating an open, respectful and 
plural working environment where every person can 
express their potential. In August 2022, the Group ap-
proved its first “Diversity, Fairness and Inclusion” Poli-
cy which sets out the guiding principles and operating 
procedures for promoting diversity, fairness and inclu-
sion values with internal and external stakeholders, fo-
cused on four main areas:

	 People: value the uniqueness of the individual 
with regard to selection and recruitment, remu-
neration, training and development, work-life 
balance and awareness.

	 Business: consider gender diversity as one 
of the evaluation criteria for financing and in-
vestment choices, favouring programmes with 
a positive social impact and with particular at-
tention to projects on work inclusion.

	 Suppliers: take into consideration, as part of 
the selection process, those criteria that favour 
equal opportunities and promote diversity, fair-
ness and inclusion.

	 Culture and communication: promote and ver-
ify the adequate and constant representation 
of diversity – in particular gender diversity – in 
conferences, institutional events and commu-
nications.

During 2023, the Policy was updated in order to for-
malise and consolidate specific aspects such as: 
	 the adoption of a more inclusive form of language; 
	 the clarification about the systems for monitoring 

and checking violations to ensure compliance with 
and effective implementation of company policies; 

	 the enhancement of CDP’s commitment to eliminat-
ing the gender pay gap; 

	 the creation of the Diversity, Fairness and Inclusion 
Committee (composed of the “Diversity, Fairness 
and Inclusion Manager” of CDP, the “Sustainability” 
Manager and the “Management, Trade Union Rela-
tions and Human Resources Administration” Man-
ager) whose remit is to draft, oversee and monitor 
the DE&I Plan and to share it with the Bilateral Com-
mission (composed equally of union and employer 
representatives) to gather any suggestions;

	 the enhancement of the commitment towards pro-
moting dignity and respect for each person, con-
demning any form of intimidation, bullying or harass-
ment.

Also during the year, the first plan dedicated to the theme 
was launched, called “DE&I Pathway”. The initiative has 
involved the implementation of various projects, includ-
ing:
	 the specific training session aimed at the entire 

company population; 
	 the enhancement of fairness in the processes of 

selection and management of human resources;
	 the promotion of information events both inside and 

outside the organisation.

Management of Whistleblowing Reports

During 2023, CDP initiated and completed a project 
to review and update the way that processes and 
the internal regulatory framework are governed. 
The main objective was to integrate the new provi-
sions introduced by Legislative Decree 24/2023 con-
cerning the management of whistleblowing reports. 
All the Group companies encourage - as required 
by the Group’s new “Management of Whistleblow-
ing Reports” policy - the reporting by their people 
of any conduct that is not in line with the provisions 
in the Code of Ethics and in the 231 Model, as well 
as of any, albeit potential, violations of any kind, 
whether related to internal or external (national and 
international) regulations that are specifically men-
tioned in the aforesaid Decree. 
During 2023, 12 reports were received through the 
dedicated channels1, of which 10 were managed 
and, from the analyses carried out, no critical issues 
or possible involvement of CDP emerged; two were 
given appropriate attention in compliance with the 
deadlines provided for by the reference legislation 
and the related investigations are underway.

1 The channels provided by CDP are as follows
- eWhistle IT Platform
- Email address: whistleblowing.cdp@cdp.it
- Voice mail (telephone channel): accessible at 0642214760, 24/7
- Mail: letter addressed to CDP's Internal Audit Department.
It is also possible to request a confidential meeting with the Whistleblowing 
Manager through any of the above channels. CDP employees can find the 
information on CDP’s external website or on the company's intranet. In addi-
tion, CDP employees regularly attend special training courses.
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26% SENIOR MANAGERS
(+3 p.p. COMPARED TO 2022)

44% IN BoD4

26% IN TOP MANAGEMENT POSITIONS5

(+4 (+4 p.p.p.p. COMPARED TO 2022)  COMPARED TO 2022) 

44% MIDDLE MANAGEMENT POSITIONS
(+2 p.p. COMPARED TO 2022)

43% PROMOTIONS
(of which 47% to senior manager level)

46% WOMEN EMPLOYEES
(+2 p.p. compared to 2022)

45% NEWLY HIRED STAFF

3	 The data comparisons are made considering the SIMEST employees in 2022 (see the attached tables).
4	 The figure refers to the BoD just for the Ordinary Accounts. When also considering the Separate Accounts, the figure stands at 29%.
5	 “Senior management positions” means: line I and II managers (in the case of the Parent Company) and line I managers (in the case of companies subject to management and coordination) reporting directly to the Chief Executive Officer.

Associazione Donne (Women’s Associ-
ation)1

The Association was established at the end of 2021 and, 
in its second year of activity, it included additional ac-
tivities to promote the empowerment of women in the 
Group, involving about 300 members and promoting over 
10 actions. These ranged from events to share ideas and 
views about the role of women in the economy and soci-
ety (“Donne, Sport, Inclusione”, on 21 June and “Insieme 
contro la violenza di genere” [Together against gen-
der-based violence] on 20 November) to voluntary work 
initiatives, such as with the Associazione Salvamamme, 
which supports mothers and families in conditions of se-
rious socio-economic hardship. The first Self-Defence 
Course was also held and there was a continuation of 
the “Mind the Gender Gap” programme, dedicated to 
deepening gender issues and run by Wise Growth.
1 For further details: https://www.donnegruppocdp.it/

Women in the CDP Group3

A new workshop entitled “Inclusion Lab” was launched, 

open to people from CDP S.p.A. who do not hold positions 

of responsibility, dedicated to facilitating meeting others, 

encouraging the sharing of views and ideas and gener-

ating trust around the topics of inclusion, considered es-

sential to increase the Group’s internal awareness and 

sensitivity.

In addition, the Group’s commitment to promoting an 
inclusive working environment was further confirmed 
through its renewed commitment to: 
	 joining the Valore D and Parks Liberi e Uguali as-

sociations, to bolster CDP’s commitment in un-
derstanding the business potential linked to the 
development of strategies and best practices that 
respect diversity; 

	 providing a compulsory e-learning course for CDP 
on the issue of Unconscious Bias, so as to help to 
recognise and remove all types of stereotypes;

	 4 Weeks 4 Inclusion (#4W4I): this initiative – under 
guidance from TIM – was created by an alliance of 
400 partners who alternate in a relay of webinars 
and events dedicated to the enhancement of diver-
sity and inclusion. CDP took part in the 2023 edition, 
by organising a webinar entitled “Sono solo pa-
role?” (Are they just words?), a multi-part dialogue 
in which attention was paid to the use and role of 
language.

In addition, a section entirely dedicated to DE&I has 
been created on the company Intranet to ensure a 
space for communication and easy access to multi-
media and documentary content. This space has also 
provided the DE&I Desk, a digital dialogue  tool through 
which all internal resources can – even anonymously 
– provide suggestions, make new requests, propose 
topics for discussion, respond to discussions already 

open and/or share useful information to help implement 
good practices and guide improvement actions within 
the company organisation.



73

agreement. In addition, in order to provide greater pro-
tection to workers in particular situations, the monthly 
limit of Smart Working days can be overridden pursuant 
to the aforementioned Supplementary Agreement for 
Smart Working signed by the CDP Group in July 2023. 

Psycho-physical well-being of personnel and their 
family members 
In line with the Group’s strategy, the initiatives and ac-
tions were continued in 2023 in favour of people aimed 
at promoting individual well-being, on a continuous and 
integrated basis with the other services offered, and im-
proving the corporate climate.
The listening and psychological support service, al-
ready operational in previous years and based on re-
mote counselling and assistance via telephone, was en-
hanced, with the main objective of bolstering people’s 
confidence, motivation and peace of mind. In particular, 
the possibility of having five face-to-face consultation 
sessions with experts in the sector was extended to all 
staff, so as to expand the opportunities for support and 
provision of more personalised and direct assistance. In 
addition, the social welfare support service was intro-
duced and made available to the entire company pop-
ulation. This service is designed to help CDP people to 
solve the various big and small problems that daily life 
can present. 
In addition, the Group decided for the first time in 2023 
to offer its people a new programme geared to preven-
tion and the adoption of correct lifestyles, by creating 
a special space, Med-Lab, at the offices in Via Goito, 

UNI/PDR 125:2022 certification

In 2023, CDP obtained the “Certification of gender 
equality” according to the UNI/PdR 125:2022 practice. 
The certification was issued on the basis of an audit 
that took into account specific indicators in relation 
to six macro assessment areas, such as culture and 
strategy, governance, HR processes, opportunities 
for growth and inclusion of women in the company, 
gender pay equality, protection of parenthood and 
work-life balance. As pursuant to by the National Re-
covery and Resilience Plan (“NRRP”), the certification 
confirms the great interest and commitment taken on 
DE&I issues by the 2022-2024 Strategic Plan, as well as 
the widespread willingness of the institution to actively 
welcome and support cultural change programmes on 
these issues. The certifying body positively assessed 
the great opportunities arising from the institutional 
role of CDP in generating a significant impact, thanks 
to its multiplier effect on the system.

548 colleagues involved in the 32 editions of Inclusion Lab

At the same time, a programme called “Leadership Inclu-

siva” was launched for Managers in the CDP Group, with 

the aim of promoting the development of an organisational 

culture towards the concrete exercise of a more inclusive 

management style. In particular, through the launch of a 

top-down programme, which actually saw the initial par-

ticipation of the CEO and those reporting directly to him.

100 managers involved in the Leadership Inclusiva pro-

gramme

To facilitate bottom-up dialogue at all levels, the first DE&I 

Hackathon was also organised. This was a day entire-

ly dedicated to active engagement and brainstorming to 

make a direct contribution on the topics of parenting and 

caregiving, intergenerational discussion and equality of 

opportunities, with the voluntary participation of 35 people 

from various company departments.

Finally, for more than 50 associates from the People and 

Organisation and Communications, External Relations, Art 

and Culture Departments of CDP S.p.A., a course on Inclu-

sive Language was designed consisting of six workshops, 

each lasting three hours. In these meetings, the following 

topics were explored: Language and Stereotypes; Gender; 

Age; Disability; Multiculturalism; DE&I Speaker, i.e. how to 

become Inclusive Language Ambassadors.

Smart working

Within the sphere of activities aimed at promoting peo-

ple’s well-being, flexibility and work-life balance cer-

tain aspects emerge of fundamental importance for the 

Group. The Smart Working Agreement, signed in No-

vember 2021 with the trade union representatives, gives 

workers the right to work remotely for a maximum of 10 

days per month, subject to prior planning agreed with 

their Manager.

In 2023, almost all of the staff signed or extended this 



74

where everyone can go to have medical examinations 
for sport. The service is aimed at all staff and is struc-
tured as a programme of periodic health monitoring and 
promotion of physical activity, a factor necessary for a 
better quality of life. Also in the healthcare field, qual-
ified nursing and medical personnel provided on-site 
assistance.
Aware that a healthy lifestyle, combined with proper 
nutrition, is an essential element to improve people’s 
well-being, CDP has made 100 nutritional-diet plans 
available to its staff, which can be accessed at reason-
able costs. In addition, personnel were offered the op-
portunity in June to participate in an itinerant workout 
session in Rome within the Villa Borghese Park, in order 
to allow them to experience the benefits of group train-
ing and strengthen cohesion and team spirit. 
CDP’s attention is directed not only to its staff but also 
to the staff’s families, who have been able to take ad-
vantage of live training services, through the FitPrime 
network, with fitness sessions available online, and 
also face-to-face training within a network of more than 
2,000 gyms, swimming pools, SPAs, wellness centres 
and specialised centres throughout Italy, where they 
can buy sports subscriptions at advantageous prices.

Support for parenting
In order to support parenting, the CDP Group continued 
to arrange a series of initiatives targeting both parents, 
with the aim of encouraging a culture where the tasks 

of looking after and taking care of the home/children 
are shared and a more even balance between work and 
family is achieved.
More specifically: 

	 expenses for specialist visits, diagnostic tests 
and examinations, including pre-natal tests are 
all part and parcel of the insurance policy;

	 pink reserved parking spaces, available in the 
vicinity of the company offices, both in Rome 
and Milan, which can be used throughout the 
entire period of pregnancy;

	 full salary for the first 30 days for a parent who 
goes on parental leave5;

	 In accordance with the provisions of Legislative 
Decree No. 151 of 26 March 2001, "Consolidated 
Law on the Protection and Support of Maternity 
and Paternity", CDP provides a mandatory paid 
maternity leave of five months.

	 In addition, employees may take a further 
month of fully paid leave.

	 10 days of paternal leave, in addition to a fur-
ther 20 days of paid leave, that can be taken 
within the first 5 months after the child’s birth 
(56 leaves taken, +22% compared to 2022)6;

	 30 days’ paid absence in the event of a child’s 
illness up to the age of 6;

	 three days’ paid leave per year when a child is 
introduced into a nursery and/or infant school.

With the aim of supporting parenthood in all its forms 
without any discrimination, CDP published the booklet 
“Guide to Parenting in CDP”: the document provides 
support to parents from the prenatal, pre-adoptive or 
pre-caring phases, up to the moment of the arrival of a 
son/daughter as well as during the growing up phases, 
enhancing shared and equal parenting. The guide sum-
marises practical information to enable personnel to 
find their way around between the safeguards provided 
by the law and the additional services made available 
by the company organisation (e.g. the option for ex-
pectant mothers to use reserved parking spaces in the 
vicinity of all company offices and to choose, in collab-
oration with the HR Business Partner and their Manag-
ers, a Maternity Buddy, i.e. a colleague who, during the 
maternity leave period, facilitates communication with 
her team and provides general information regarding 
the CDP Group).
Finally, as part of corporate welfare initiatives, CDP 
provides all staff with a contribution towards the 
costs of their children attending nurseries, infant 
schools, primary schools and lower and upper sec-
ondary schools and offers a scholarship to children 

5	 Parental leave is an optional leave from work that parents can apply for during the first 12 years of a child's life, or up to 12 years after the child is adopted or placed in a family. The duration varies from 6 to 11 months, depending on the option chosen and the presence of one 
parent. This type of leave is available to both full-time and part-time employees.

6	 Figure for CDP S.p.A.
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HEALTH

Health insurance policy, which can also be extended to the employee’s own family 
unit, reimburses medical expenses and provides access to services at affiliated fa-
cilities

Policy for Accident and Permanent Disability due to Illness, Temporary coverage in 
the Event of Death and Long Term Care

Listening and psychological support services available to staff, both in person and 
remotely

Medical examinations for sport at the appropriate Med-Lab space, as an initiative to 
promote prevention and the adoption of correct lifestyles

Live training service with fitness sessions also available online and in-person training 
service

Complete, free check-up by means of laboratory tests, diagnostic tests and specialist 
visits, on an annual/biennial basis depending on the staff category

Economic support initiatives for personnel and their children with disabilities

MOBILITY

Over 150 subscriptions offered for the shared electric scooter rental service, to allow 
users to have a free daily credit amount equivalent to about 30 minutes’ rental time

Contribution for the purchase of new cars with electric motor, to encourage the use of 
vehicles with less environmental impact

Contribution aimed at reducing the costs incurred for the purchase of season tickets 
for local, regional and interregional public transport

TRAINING 

Mindfulness Space programme, in progress since 2021, which keeps alive a practis-
ing community of over 30 people, allowing those who completed their previous train-
ing on Mindfulness issues to meet together twice a month

Sustainability and Wellbeing, a training course aimed at supporting personal and pro-
fessional development with a view to sustainability, made available among the prizes 
for participants in the DE&I Hackathon and which took place in the first quarter of 2024

Welfare initiatives

who, from lower secondary school up to university, 
have completed their studies with success. Following 
on from the 2022 initiative, the Summer School and 
Summer Camp 2023 project was renewed: an edu-
cational and guidance programme dedicated to per-
sonnel's children aged between 5 and 19, featuring 

a wide range of initiatives run in collaboration with 
partners of excellence and targeting the various age 
groups. The 2023 proposal, in particular, provided 
for two alternative types of support: one related to 
educational activities and the other related to recre-
ational and sports issues.

This year, once again, a family day was organised at 
CDP’s office for all Group’s people and their families: 
during the Digital Family Day, 170 children aged 5 to 
14 were welcomed into the office for a fun-packed day 
full of activities discovering the Digital world.
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Health & Safety
CDP pays the utmost attention to people’s health and 
safety and is committed to guaranteeing physical in-
tegrity within its company premises. In line with this 
priority, the Group’s Code of Ethics confirms its com-
mitment towards enhancing “compliance with the per-
son's physical, moral and cultural integrity by support-
ing all initiatives aimed at obtaining a dynamic work 
environment, inspired by motivation and involvement 
and favouring teamwork”. 
In compliance with the applicable legislation on health 
and safety in the workplace7, the employer of each 
company in the Group, in collaboration with the Occu-
pational Health and Safety Manager (OHS Manager), 
the Company Doctor, and also in consultation with the 
Workers’ Safety Representative, periodically assesses 
the risks for the personnel by preparing and updating 
its “Risk Assessment Document” (“DVR”). In addition 
to providing a comprehensive mapping of the safety 
risks in the company, this document also contains the 
set of procedures and measures aimed at minimizing 
such risks. All the duties identified in the DVR are sub-
ject, where provided, to health surveillance, in com-
pliance with current legislation (Legislative Decree 
81/2008 as amended) and the prescriptions of the Com-
pany Doctor included in the Health Protocol. 
The management and implementation of health sur-
veillance are significant organisational aspects that 

influence health and safety in the workplace, in par-
ticular as regards the periodic, preventive medical 
assessment of workers exposed to occupational risks. 
The objective is to protect staff health and prevent oc-
cupational diseases linked to the risk factors identified 
and the actual working methods used, and thus reach 
an opinion about a worker’s fitness to perform his/her 
work tasks. Generally speaking, the risks to which 
Group workers may be subjected are limited to those 
relating to office work and are therefore low risk. 
The Group workers’ involvement in the development 
and implementation of Safety Management Systems 
and in communicating relevant information on oc-
cupational health and safety is ensured through the 
constant engagement of the Workers’ Safety Rep-
resentative. The personnel receive the training and 
instructions necessary to acquire skills appropriate 
to the job performed. The workers in charge of fire 
prevention and firefighting, evacuating workplaces, 
rescue, first aid and, in any case, the management 
of any emergencies receive adequate and specific 
training and periodic practice and refresher courses. 
Conversely, the Workers’ Safety Representatives have 
to attend particular training in the field of health and 
safety concerning the specific risks existing in the ar-
eas in which they act as representatives and ensure 
that they have adequate skills in the main techniques 
used to control and prevent risks. 

Recently CDP S.p.A., CDP Real Asset SGR and Fintec-
na chose to invest in the creation and development 
of a Management System, as the most appropriate 
means of monitoring and maintaining their commit-
ments and objectives in the field of the occupational 
health and safety of workers. This System is certified 
in accordance with the requirements of the UNI ISO 
45001:2018 Occupational Safety Management System 
and the UNI EN ISO 14001 scheme for environmental 
protection, demonstrating the constant commitment 
to improving the quality of internal standards for the 
benefit of people and the environment. The scope of 
application of the health and safety management sys-
tems adopted by the Group includes all the activities 
and services performed by each company within their 
relevant premises.  

7	 Articles 17, 28 and 29 of Legislative Decree 81/2008 as amended.
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5.2	 Social-relational capital: the 
importance of stakeholder en-
gagement

During 2023, CDP strengthened its constant listening 
and dialogue with its stakeholders, in the belief that 
inclusion and the sharing of ideas and views with all 
stakeholders are fundamental for guiding with increas-

Eyes on a sustainable future: the EU National Promotion Institutes and the challenge of 
sustainability 

Eyes on a sustainable future', an annual event on ESG issues, was held in December, promoted by CDP in cooper-
ation with Borsa Italiana at Palazzo Mezzanotte in Milan.
Organised to coincide with the United Nations Climate Change Conference (COP28) in Dubai, the event saw a dis-
cussion between the heads of Europe's main National Promotion Institutions (CDC, ICO, KFW, in addition to CDP 
and the EIB) on the role played by the Institutions in fostering sustainable transition in Europe.
Event figures:
	 400 stakeholders in-person and 2,300 in streaming 
	 54 posts on social channels, 50,000 views, 6,200 interactions
	 4 TV reports, 12 articles in national/local press and 295 articles on websites

During the event, the results of the BVA Doxa survey on European citizens' perceptions of ESG* issues were 
presented.
The day opened with a welcome speech from the President of CDP and Claudia Parzani, President of Borsa Itali-
ana, followed by a discussion between Gelsomina Vigliotti, Vice-President of the EIB; Eric Lombard, CEO of CDC; 
José Carlos García de Quevedo, CEO of ICO; and Lutz-Christian Funke, Secretary General of KFW, together with 
the CEO of CDP. The conclusions were entrusted to Francesco Billari, Rector of the Bocconi University of Milan.

*More details on the CDP website page at https://www.cdp.it/re sources/cms/documents/2023-12-03_Survey_results_Eyes_on_a_sustainable_fu-
ture.pdf for more details.

With the new Stakeholder Engagement Policy, approved by 
the Board of Directors last November 2023, CDP also took an 
important step to meet the growing expectations of trans-
parency of stakeholders and civil society and be aligned with 
the most relevant international standards on the subject.

Stakeholder Engagement Policy 

The Stakeholder Engagement Policy defines the ways 
of listening and the channels of dialogue with the 
main stakeholders, with the aim of establishing effec-
tive cooperation and producing shared value.
The approach involves two different types of engagement:
	 proactive engagement: constant involvement of 

the main stakeholders to ensure a better under-
standing of each other’s perspectives and ex-
pectations;

	 reactive engagement: an engagement con-
sisting of specific initiatives and actions in re-
sponse to a critical issue or report received 
from stakeholders at times and through chan-
nels other than those proactively proposed by 
CDP, to which the company undertakes to re-
spond by activating a dedicated task force.

Before approval, as is usual for CDP, the Policy was 
the subject of a consultation with over 60 representa-
tives of civil society and sustainability experts in order 
to gather their ideas for making the Policy stronger; it 
was also previewed during the second meeting of the 
ESG Community.

ing effectiveness the strategies and initiatives for sus-
tainable development.
The commitment to foster ongoing dialogue, in partic-
ular on ESG issues, was promoted with the creation of 
the ESG Community8, the network formed by the CDP 
Group and 27 among the main economic entities in the 
country with the aim of systematically addressing the 
challenges of sustainability, through the sharing of best 
practices and the promotion of synergies.

8	 The ESG Community includes Ansaldo Energia, Autostrade per l’Italia, CDP S.p.A., CDP Equity, CDP Real Asset SGR, CDP Reti, CDP Venture Capital, Eni, Eni Plenitude, Euronext, Fincantieri, Fintecna, Fondo Italiano di Investimento SGR, GreenIT, Italgas, Nexi, Open Fiber, Polo 
Strategico Nazionale, Poste Italiane, Renovit, Saipem, SIMEST, Snam, Terna, Hotelturist (TH Resorts), Gruppo Trevi, Valvitalia and Webuild.
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Stakeholder engagement

Stakeholder Main listening and engagement channels Main activities and KPIs

	 Shareholders Meetings (public/one to one) Focus groups/work groups 261 One-to-one meetings
80 Focus groups/work groups

	 Board of Directors and Bodies Induction
Focus groups/work groups 4 Inductions

	 Media and Opinion Makers Articles, Press releases, Interviews, Events with 
journalists

50,332 Articles, 115 Press Releases (incl. 61 on ESG issues), 
65 Interviews
12 Events with journalists

	 Financial community (e.g. rating agencies, 
investors) 

Meetings (public/one to one) Dedicated Events
Seminars, workshops

163 Meetings
Participation in the annual event at Borsa Italiana
6 Seminars, workshops

	 Business counterparties (local authorities, 
other public administrations, enterprises, 
start-ups/innovative enterprises)

Meetings (public/one to one) Focus groups/work groups 
Surveys
Seminars, workshops and training initiatives Communi-
cations on social networks

3550 Meetings
> 770 Focus Groups/Work groups 
19 Surveys
74 Seminars, workshops and training initiatives 
550 Communications on social networks

	 Employees

Surveys
Company Intranet (news) Newsletters
Meetings with Top Management Noi CDP APP inte-
ractions
Cultural Visits (CDP Museum and Partners)

10 Surveys
512 News on the corporate intranet 
55 Newsletters
70 Meetings with top management
> 21,000 Noi CDP App Interactions
51 Cultural Visits (CDP Museum and Partners)

	 Suppliers Satisfaction Survey

> 1,100 active suppliers 
36% redemption
170 Meetings
350 Focus groups/Work groups

	 Ministries and Institutions
Institutional meetings
Focus groups/work groups 
Agreements

445 Institutional meetings
> 480 Focus groups/work groups
> 44 Agreements

	 New generations Training Seminars/Webinars 
CDP Museum Visits

6 Training Seminars/Webinars
3 CDP Museum visits for 58 participants

	 Partners (investee companies, international 
multilateral organisations, government agen-
cies)

Meetings (public/one to one) Focus groups/work groups 
Agreements
Partnerships (for system projects) Community

> 950 Meetings
> 160 Focus groups/Work groups 
8 Agreements
39 Partnerships
4 Community with Group companies

	 Peers (Private financial institutions, National 
Promotional Banks and Institutions/Develop-
ment Banks)

Meetings (public/one to one) 
Focus groups/work groups

> 500 Meetings
> 175 Focus groups/work groups

	 Regulators and Policy Makers Focus groups/
work groups 37 Focus groups/work groups

	 Savers/retail Direct mailing/SMS/
Push notifications in the BancoPosta APP 89 million contacts

	 Trade unions Meetings
with trade unions 33 Meetings

	 Civil society Meetings Consultations 
CDP Museum Visits

22 Meetings
6 Consultations with > 200 stakeholders
> 60 visits to the CDP Museum for 1,700 participants

	 Universities and Think Tanks Meetings (public/one to one) 
Career Days

59 Meetings
25 Career Days

As in previous years, six consultation sessions were 

organised in 2023, consisting of exchanges and discus-

sions with civil society on priority and strategic issues 

for the country, involving over 200 (mettere in grassetto 

oltre 200) stakeholders:

	 three dedicated to sharing the Strategic Guidelines 

on Digitalisation and Technological Innovation, Im-

pact Monitoring and Assessment, Capital Markets 

and Support to Strategic Value Chains;

	 three dedicated to Transport Policies, Stakeholder 

Engagement and that of the Agricultural, Food In-

dustry, Wood and Paper Sector.

In 2023, CDP had discussions with the national and in-

ternational civil society, responding to six specific re-

quests relating to the protection of the environment and 

human rights, linked to activities carried out by CDP or 

its subsidiaries, with potential disputes related to ESG 

ratings.

With the aim of maintaining constant communication 

with stakeholders, the online survey was also carried 

out in 2023 to monitor the quality and transparency of 

the relationship with the CDP Group. 74% expressed an 

increasing satisfaction with the frequency of engage-

ment (+18 p.p. compared to 2022), with a preference for 

participation in events, seminars and ad hoc meetings, 

built on the needs of the various types of stakeholders. 
Methodological Note: Compared to the 2022 infographic, additional stakeholder categories were included: “Media and Opinion Makers”, “Trade Unions”, “New Generations”, and 
“Universities and Think Tanks”. The category “Civil Society” has replaced “Community”.



79

In addition, the commitment to strengthen the involve-
ment of colleagues continued: 
	 activities for internal communication broadened; 
	 new multimedia formats created to enhance the ac-

tivities of the departments and teams, the art collec-
tion and the Group’s main projects;

	 the company Intranet renewed to ensure greater 
clarity and usability of the content; 

	 campaigns, engagement activities and over 50 inter-
nal events organised, also with the participation of 
external guests with a view to getting a more in-depth 
understanding of business and current affairs issues, 
with a focus on digital topics and innovation, diversity 
and inclusion and environmental sustainability.

The Group’s commitment was also reflected in the 
strengthening of communication with external stakehold-
ers, through digital listening and communication channels.

Our social media channels

	 Over 240,000 follower
	 10.4 million views

The listening and communication channels that we 
have activated over time provide effective proactive 
communication, as well as an attentive way of manag-
ing complaints. 

TIMELINESS
Once a complaint is received, a response must be 
given within a maximum set time.

CLARITY
Responses provided to customers must always 
clearly state the reasons for the decision made by 
the Company.

TRANSPARENCY
The institutional website informs customers of their 
rights and how to file a complaint with CDP.

TRACEABILITY
The complaint must be registered.

Main points of the Complaint Management Regulation report the environmental and/or social impacts on opera-
tions within the framework of International Cooperation 
and Development Finance.

Dialogue with the ESG rating agencies  
Nel corso del 2023 CDP ha rafforzato il dialogo con le 
agenzie di rating ESG. A conferma del proprio impe-
gno finalizzato al continuo miglioramento delle per-
formance ESG, oltre alle agenzie Moody’s Analytics e 
ISS ESG, per ampliare il perimetro di confronto è stata 
inoltre avviata nel 2023 la valutazione con l’agenzia 
Sustainalytics. A conclusione del processo valutativo 
che ha guardato ai risultati raggiunti sino al 2023, Su-
stainalytics ha rilasciato a febbraio 2024 il risk rating 
ESG di CDP. Il rating “solicited” colloca CDP nella ca-
tegoria “negligible risk”, la fascia di rischio più bassa 
secondo la scala adottata dall’agenzia. CDP si posi-
ziona 1° nell’industry del settore finanziario (1/1.036), 
nella subindustry delle development bank (1/101) e in 
3° posizione a livello globale (3/15.8608).

Agency Scale Score Category

Moody’s Analytics 0 worst, 100 best 70/100 (+3 points compared to 
2022)

Advanced 

ISS ESG A+ best, D- worst 49.4 (+3 points compared to 2022) C-, Not Prime 

Sustainalytics 0 best (no risk), 100 worst (highest 
risk)

4.4 (+10 points compared to 2022)9 Negligible Risk 

In addition to a specific regulation, in 2023 the Policy 
Stakeholder Grievance Mechanism was approved, whi-
ch describes the mechanism available to civil society to 

8	 Data up to date as at 26 February 2024.
9	 Sustainalytics assessed CDP in 2022 as “unsolicited”.
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5.3	 Support for people and 
		  communities 
The desire to maintain the sharing of views and ideas 

Impact Champions

One year after its launch, the corporate volunteering programme allowed the people of the CDP Group to dedicate a working day or free time to volunteering activities, to make 
a positive impact on the communities themselves. Colleagues provided assistance to young people in the suburbs with their studies, distributed food parcels to families in need, 
participated in fundraising for scientific research and helped redevelop public spaces and green areas in the town and cities. The partners: ActionAid, AIL, AIRC, Albergo Etico, 
Banco Alimentare, Fondazione Veronesi, Komen Italia, Retake, Salvamamme, Save the Children and Nave Italia.

and active dialogue with its stakeholders was also dis-
played during 2023 in the implementation of a series of 
activities to raise awareness among the people of the 
CDP Group and local communities on ESG issues.

10	 The hours were donated during the workday provided by the company and during people’s free time.
11	 For further details, see the dedicated section on Training: Master “Sustainability Transition Management and ESG Analysis”.

First ESG Master of the CDP Group11:
created with the aim of disseminating a common language on sustainability and increasing skills on ESG issues, 
which are increasingly cross-cutting in every professional field, this master’s degree allowed about 50 colleagues 
to examine sustainability strategies, develop climate risk analyses, study the main regulations on ESG criteria and 
deepen the role of new sustainable finance instruments.

Blood donation:
100 participating colleagues and 
85 blood bags collected

Free transfer of PCs and furniture:
21 PCs, 144 monitors and 10 sets of office 
furniture donated to schools and associations

ASviS course - CDP for a sustainable PA
more than 4500 Public Administration 
employees attended the course which has the 
aim to guide Public Administration in seizing 
ESG transition-related opportunities.

Financial Education Course with FeduF:
1000 students involved in the joint programme 
for lower and upper secondary schools in 
Rome, Naples and Milan.

Corporate volunteering programme:
with over 3,000 hours10 donated and 350 
colleagues involved

Donation for Emilia-Romagna:
€212 thousand donated to the Civil Protection 
Department of the Region for the emergency 
caused by the flood

Endorsements for sustainable development
The culture of sustainability is stronger if it is shared. For this 
reason, CDP collaborates with some of the main associa-
tions involved in disseminating the principles of sustainable 
development, with the aim of sharing best practices and cre-
ating new synergies and opportunities for discussion. 
In this regard, during the year, Cassa Depositi e Prestiti:
	 signed up to the Manifesto Imprese per le Persone e 

la Società (Businesses for People and Society) pro-
moted by the Global Compact Network Italy, which 
focuses on the promotion and dissemination of a 
culture of sustainability, with particular emphasis on 
corporate social responsibility;

	 hosted the seventh national conference on shared 
mobility, entitled “LESSCARS: decarbonisation of 
urban mobility”, organised by the National Sharing 
Mobility Observatory under the patronage of the 
Ministry of Infrastructure and Transport, the Min-
istry of the Environment and Energy Security and 
the Foundation for Sustainable Development, which 
forms part of the institution's commitment to promot-
ing sustainable and shared mobility.
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5.4	 Support to local areas

A fundamental boost to social-relational capital is pro-

vided by maintaining solid relationships with local areas 

and communities. 

During the year, the CDP Roadshows in Italy continued 

with stages in Palermo and Turin and, for the first time, 

a Roadshow was organised in the United States and 

one in the Gulf Cooperation Council (“GCC”) countries 

(Doha, Riyadh, Abu Dhabi) to support the ecosystem of 

innovative startups and SMEs and strategically position 

our country in the continental venture capital market.

In 2023, the following continued: 

(i)	 in-depth analysis events on the Group’s products 

and services (Spazio Imprese and Spazio PA), also 

in collaboration with Banking Foundations and other 

stakeholders; 

(ii)	the topic-based discussion initiatives in Italy through 

the Officina Italia Programme, which included the 

creation of five sectoral Business Roundtables and 

the launch of the Insight Lab initiative, with an online 

survey dedicated to companies and five territorial 

focus groups on internationalisation and sustainabil-

ity issues; 

(iii)	participation in and support for events in Italy, such 

as the Annual Meeting of the National Association of 

Italian Municipalities (ANCI).

Our territorial network

CAMPOBASSO

L’AQUILA

CHIETI

ANCONA

PERUGIA

FORLÌ

PADOVA
VERONA

MODENA

PARMA

TRENTO

ROVERETO

TRIESTE

VENICE

BARI

POTENZA

PALERMO

CAGLIARI

COSENZA

SASSARI

TURIN

GENOA

FLORENCE

ROME

NAPLES

BOLOGNA

BRESCIA

MILAN

LOCAL OFFICES

SPAZIO CDP DESKS

INTERNATIONAL NETWORK

DOMESTIC NETWORK

BRUXELLES
BELGRADE
CAIRO
RABAT (next opening)
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5.5	 CDP on the European and inter-
national stage

CDP is highly committed to ensuring the development of 
relationships and constant dialogue with the stakehold-
ers of the European and international ecosystem, with 
the aim of promoting relations with partners and institu-
tions to strengthen the Group’s presence and facilitate 
the attraction of resources for Italy’s Economy.
Many new developments on the European front, from the 
appointment of Dario Scannapieco, Chief Executive Of-
ficer of CDP, as President of ELTI (European Long-Term 
Investors Association), to the inauguration of CDP’s new 
Brussels office together with Autostrade per l’Italia, 
Italgas, Nexi, Open Fiber, Snam and some pagoPA com-
panies, and the creation of the European Leaders Pro-
gramme, an advanced training programme launched by 
CDP to stimulate networking and debate with our Euro-
pean counterparts. 
In addition, active participation in the European work 
groups continued, including the EU Platform on Sustain-
able Finance, the Joint Initiative on Circular Economy 
(“JICE”), the MEF Coordination Group on Sustainable 
Finance, Format “5+1”, JEFIC, the Investor Dialogue on 
Energy, EVFIN - European Venture Fund Investors Net-
work, GIURI - Informal Group of Italian Representative 
Offices for Research and Innovation12.

The Chief Executive Officer also took part in the EU Sus-
tainable Investment Summit, the European Commission 
event aimed at promoting the results achieved under the 
European Green Deal.
In addition, in conjunction with the Eyes on a Sustain-
able Future event, CDP and Caisse des Dépots et Con-
signations (CDC) signed a Memorandum of Understand-
ing to strengthen collaboration in priority areas for the 
two countries: support for the territories, ecological and 
digital transition, sustainable development and initia-
tives for European strategic sovereignty.
These initiatives highlight CDP’s commitment to 
strengthening its presence in Europe and its active col-
laboration in promoting sustainable investment initia-
tives.
From an international point of view, however, the project 
took shape for opening CDP’s first three non-EU Repre-
sentative Offices (Belgrade13, Cairo and Rabat), with a 
view to strengthening the Group’s international business 
relations, with a focus on International Cooperation for 
Development finance. The international offices will aim 
to foster relations with multilateral, regional and bilateral 
financial institutions, facilitating relations with relevant 
local stakeholders (in coordination with the diplomatic 
network) and strengthening support for Italian compa-
nies in terms of both financial support and scouting for 
business opportunities. 
In 2023 CDP continued to strengthen strategic partner-

ships with key institutions and networks on the interna-
tional stage for development finance, including:
	 Finance in Common (FiCS), the network that brings 

together over 500 Public Development Banks glob-
ally with the aim of guiding global financial flows 
towards the SDGs and the objectives of the Par-
is Climate Agreement. During 2023, CDP provided 
cross-cutting support to the activities of the Coali-
tion Secretariat and sponsored, together with other 
development financial institutions, the 2023 edition 
of the Summit, whose theme was “Building New Al-
liances for the Future of Development Finance”;

	 D20 Long-Term Investors Club (D20-LTIC), the net-
work of long-term institutional investors in the G20 
countries, of which CDP holds the General Secre-
tariat. In this capacity, during 2023, CDP organised 
both the G20 Infrastructure Investors Dialogue in 
India in collaboration with the Indian G20 Presiden-
cy and the OECD, and the D20-LTIC Annual Meet-
ings in Dubai on the occasion of COP28, approving 
the 2023 D20-LTIC Joint Statement to increase op-
erational collaboration among G20 financial institu-
tions on climate finance.

	 Development Finance Institutions of the G7 coun-
tries and the European Bank for Reconstruction 
and Development (EBRD), with which CDP set up 
the Ukraine Investment Platform, a co-investment 
platform to support the private sector in post-con-

12	 For further information https://www.cdp.it/sitointernet/it/cdp_in_europa.page.
13	 The Belgrade office was inaugurated on 5 February 2024.
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flict reconstruction in Ukraine and conflict-affected 
countries.

	 European Development Finance Institutions 
(“EDFI”), with the participation of CDP in the theme-
based work groups promoted by the association on 
issues related, inter alia, to the harmonisation of 
project evaluation and reporting methods and the 
development of co-financing opportunities;

	 International Development Finance Club (“IDFC”), 
a network of 26 Public Development Banks. Since 
2018 CDP has taken part in Green Finance Mapping, 
a joint work project whose objective is to report 
on and guide the investments of its associates to-
wards green activities.

The international events which CDP participated in, in 
2023, included the 28th edition of the Conference of the 
Parties to the United Nations Framework Convention 
on Climate Change (COP28 - UNFCCC), which was held 
in Dubai from 30 November to 12 December 2023. The 
agreements reached on the occasion of COP28 includ-
ed: (i) participation of CDP in the Blue Mediterranean 

Partnership, a multilateral initiative for “blue economy” 
projects in the Mediterranean Sea; (ii) a partnership 
with the African Development Bank (“AfDB”), within the 
framework of the Global Green Bond Initiative (“GGBI”) 
to develop green bond markets in emerging countries; 
(iii) participation in the Just Energy Transition Invest-
ment Platform (“JETIP”) of North Macedonia to support 
a fair energy transition in the country. 

5.6	 �The ESG working groups in whi-
ch the CDP Group participates

In line with its institutional role and its ambition to be a 
driving force for Italy’s sustainable development, CDP 
participates in numerous working groups related to ESG 
issues at the national, European and international lev-
els. The main aims consist of staying abreast of future 
developments in sustainable finance, contributing to 
regulatory developments, ensuring strategic position-

ing on key sustainability issues, and taking advantage 

of opportunities to share best practices with the key op-

erators that make up the value chain. 

With the aim, therefore, of ensuring well-structured co-

ordination of the ESG working groups it takes part in, 

and monitoring of the key issues of interest for the CDP 

ESG Plan, during the year all the ESG working groups 

chaired by CDP were carefully mapped and a new man-

agement and coordination process was arranged that 

would facilitate an efficient exchange of elements of in-

terest and a uniform approach to the various initiatives. 

In detail, following this mapping, it emerged that CDP is 

actively involved in 40 ESG working groups, of which: 

45% related to cross-cutting issues (governance, re-

porting, impact finance); 31% related to environmental 

issues and 24% related to social issues. Considering the 

totality of the working groups: 48% have an internation-

al level of governance, 31% European and 21% national. 

The table shows some of the main initiatives that CDP 

takes an active part in.
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ESG working groups

Working group name Promoter organisation Purpose Actors involved

Governance 
(cross-cutting 
topics)

EU Platform on Sustainable Finance 
(“EU PSF”) Unione Europea Provide recommendations to the EU Commission on how to 

use the EU Taxonomy
European Commission, multilateral organisations, private 
sector

Promoting the implementation of 
harmonised standards EDFI Promote the use of KPIs and uniform indicators to calculate

ESG impacts in Cooperation Partner Countries EDFI members

Sustainability-Linked Bonds ICMA Sharing best practices and promoting tools and KPIs for
Social Responsible Investment (SRI)

EU and international financial institutions, Social Responsible
Investors

Environmental

Climate Working Group IDFC Align methods for measuring financial flows in the field of
climate and environment IDFC members

Investors Dialogue on Energy (“IDE”) Unione Europea Sharing best practices to finance projects in the energy
sector EU financial institutions, university, energy sector experts

Joint Initiative on Circular Economy 
(“JICE”) JICE Mobilise resources in favour of the circular economy in the

EU JICE Members

Alleanza per l’Economia Circolare Alleanza per l’Economia Circolare Promote circular economy models and circularity in busi-
ness strategies Alliance members

Social

Coalition on Gender Equality and 
Women’s Empowerment in Develop-
ment Banks

Finance in Common (“FiCS”) Develop initiatives in favour of gender equality and promote
networking FiCS members

2X Impact Management and Measu-
rement 2X Global Define KPIs and tools to measure impacts in terms of

gender equality 2X Global members

Valore D – Social and Governance Valore D Provide concrete support to companies for the integration 
of DE&I issues into the business model Italian financial enterprises and institutions
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5.7	 Economic value generated and 
distributed to stakeholders

The generated economic value (“GEV”) is a measure of the 
wealth produced by the Group, as calculated on the basis 
of the consolidated financial statements, prepared in ac-
cordance with Bank of Italy Circular no. 262 “Bank finan-
cial statements: presentation formats and rules”. The scope 
of reference differs from that of the Integrated Report and 
is the same as that of CDP Group’s Consolidated Financial 
Statements. The CDP Group’s GEV amounted to 22.060 bil-
lion euro in 2023 (compared to 19.892 billion euro in 2022 and 
19.630 billion euro in 2021), and is represented by net income 
from financial and insurance operations, plus realised gains 
and losses on equity investments and investments and oth-
er net operating income. It should be noted that the figures 
differ from those entered in the Consolidated Income State-
ment set out in the 2023 and 2022 Annual Financial Reports, 
as a result of the exclusion of unrealised profit/loss items, 
which have been presented separately. For the most part, 
the GEV is distributed to the CDP Group’s counterparties, 
for a total of 19.024 billion euro in 2023 (compared to 17.287 
billion in 2022 and 18.621 billion euro in 2021), amounting to 
approximately 86% of the GEV (compared to 87% in 2022 
and 95% in 2021). The remaining amount of 3.036 billion 
euro (compared to 2.605 billion euro in 2022 and 1.009 billion 
euro in 2021) represents the share of the GEV retained by 
the Group14. The information concerning the creation and 
distribution of economic value provides a basic idea of the 

GENERATED ECONOMIC 
VALUE

2022
19.9

2023
22.1

2021
19.6

SUPPLIERS

2022
10.2

2023
10.9

2021
9.2

SHAREHOLDERS AND 
THIRD PARTIES

2022
2.7

2023
3.1

2021
4.6

EMPLOYEES AND CONTRACTORS

2022
2.9

2023
3.0

2021
2.9

STATE, ENTITIES AND 
INSTITUTIONS, COMMUNITIES

2022
1.6

2023
1.9

2021
1.9

ECONOMIC VALUE 
RETAINED

2022
2.6

2023
3.0

2021
1.0

14	 The Economic Value Retained is represented by adjustments/recoveries and provisions, deferred tax assets and liabilities, consolidated profits net of dividends paid, and capitalisations for in-house work.
15	 The calculation is carried out in accordance with the international standards of reference, taking into account the interpretative and methodological guidelines for sustainability reporting prepared by the Italian Banking Association (ABI), and the specific characteristics of the CDP Group.

Economic value generated and distributed to stakeholders (figures in billions)15

wealth that the organisation generated for the benefit of its 
stakeholders. For a more detailed analysis of the company’s 

financial situation and performance, see the Group’s Con-
solidated Financial Statements.
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5.8	 Financial capital: finance for su-
stainable growth and development

The CDP Group is committed to achieving the sustain-
able development goals of the 2030 Agenda through 
responsible management of financial capital through-
out the value chain. CDP collects and deploys financial 
resources according to a logic of circularity, promoting 
sustainability both in the supply of capital and in its own 
interventions, always characterised by the principles of 
sustainability and additionality with respect to the mar-
ket and in accordance with sectoral and general pol-
icies of financing and responsible investment aligned 
with the best international standards. 
CDP is financed from the outside through three types 
of sources: firstly, postal funding; secondly, bond is-
sues on the financial markets; lastly, credit lines from 
multilateral banks, such as the EIB, transactions on the 
monetary market and ECB refinancing. 

Postal Funding: Postal Savings Bonds and 
postal passbook savings accounts
The first and main source of financing for CDP is postal 
savings, which at 31 December 2023 amounted to 285 
billion euro. Postal savings is the second most wide-
spread form of savings in Italy, a resource of significant 
economic and ethical value that allows private savers 
to participate in the growth and economic and social 
development of the country.
As an issuer of Postal Savings Bonds and Passbook 

savings accounts (both guaranteed by the Italian State), 

CDP plays the fundamental role of an inclusive vehicle 

that combines financial security with a positive impact 

on the community.

These products, distributed by Poste Italiane online 

and through a network of over 12,000 branches spread 

throughout the country, allow CDP to promote the full 

participation of individuals in economic and social pro-

cesses without discrimination, collecting resources 

that act as a financial engine for infrastructure, local 

public services and support for the national business 

system, i.e. interventions characterised by a high level 

of social and sustainable importance.

In 2023, CDP continued to issue the Sustainable Savings 

Bond, which in the year raised 287 million from savers 

who opted for an ESG indexed return.

In order to promote inclusion, financial education and 

equal opportunities, CDP has over the years allocated 

CDP ISSUES
Postal Savings 

Bonds and Passbook 
savings accounts

SAVERS SIGN 
FOR THEM

at Italian Post Offices 
and Online

ENTITIES, COMPANIES 
AND INDIVIDUALS 

ARE FINANCED 
with growth 

and promotion projects

THE PROJECTS BECOME 
A REALITY in Italy 

and abroad

RESOURCES ARE 
GROWING

WELL-BEING ON 
THE INCREASE

ECONOMY 
ON THE INCREASE
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tailor-made products to vulnerable categories of the 
population. In 2023, the service model of the “Libretti 
Minori” (Children’s Savings Account) was expanded, 
while in November 2023 the Supersmart Pensione offer 
was launched, mainly aimed at the oldest customers. 

Bond Funding 
CDP is present on the financial markets through a 
medium-long term Debt Issuance Programme and a 
short-term Commercial Paper programme, reserved 
for institutional investors. Since 2023, CDP has also 
been present on the US market with a Yankee Bond 
issue. In addition, CDP offers bond issues also to retail 
investors residing in Italy.
Since 2017, CDP has played a leading role in the field 
of Italian sustainable finance, having placed, as at 31 
December 2023, bonds in Social, Sustainability and 
Green formats worth 6.0 billion euro. Through its in-
fluence on the Italian economic landscape, and in 
line with its role of National Promotional Institution, 
CDP believes it can play a significant role in suppor-
ting more sustainable growth. Promoting sustainable 
development is a fundamental part of CDP’s mission, 
achieving a significant economic, social and envi-

ronmental impact, thus contributing to the 17 United 
Nations Sustainable Development Goals. To meet this 
commitment, through the financing of projects that will 
bring green and social benefits, in 2017 CDP adopted a 
CDP Green, Social and Sustainability Bond Framework 
(the “GSS Framework”) and has periodically updated 
it, most recently in December 2023, to ensure align-
ment with the latest market standards, such as the 
“Green Bond Principles (GBP)”, the “Social Bond Prin-
ciples (SBP)”, and the “Sustainability Bond Guidelines 
(SBG)” published by the International Capital Market 
Association (ICMA). In line with the commitments de-
clared within the GSS Framework, approximately one 
year after each issue, and annually until full allocation, 
a detailed report is published to offer full transparency 
on the allocation of funds raised through these instru-
ments and on the impacts generated by the initiatives 
financed. The reports are made available on the dedi-
cated page of the CDP website. The success of these 
issues is demonstrated by the expansion of CDP’s in-
vestor base, attracting in particular Socially Responsi-
ble Investors (“SRI”) seeking investments capable of 
generating green and social impacts.
In 2023, CDP issued its first €500 million Green Bond, 

intended to support initiatives with positive environ-
mental impacts, including investments in the fields of 
renewable energy, energy efficiency and sustainable 
mobility. Through this operation, CDP has further 
expanded ESG funding offered to the market.
In February 2024, CDP also placed a new €750 million 
Social Bond. This is the tenth ESG issue for CDP that 
will allocate the funds, as a simplification, to the finan-
cing of public education projects and the support of 
the healthcare sector as well as SMEs.
Other relevant sources of funding for CDP are the fun-
ding carried out on the money market and the credit 
lines granted by banks and leading financial institu-
tions, including supranational ones such as the EIB.
In 2022, CDP negotiated a funding transaction through 
Sustainability-Linked Repo. The instrument provides 
for the financial terms of the transaction to depend 
on the achievement of specific sustainability objecti-
ves; where CDP does not reach the annual targets on 
ESG performance, it must give the counterparty of the 
transaction a “sustainability bonus”, intended for the 
financing of forestation projects and other initiatives 
aimed at promoting environmental sustainability, pro-
tecting biodiversity and combating climate change.
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ESG Bonds issued

SMES located in eco-
nomically disadvantaged 

areas or those affected by 
earthquakes

2017 SOCIAL BOND

500 million

5Y

Companies affected by 
Covid-19 or investing in 

R&D and innovation

2020 SOCIAL BOND

750 million

8Y
Green and social initiatives 
(energy efficiency, renew-
ables, social infrastructure, 
international cooperation)

2022 SUSTAINABILITY 
BOND

750 million

5Y

Companies that aim to 
increase their competitive-
ness and support employ-

ment levels

2021 SOCIAL BOND

500 million

8Y
Green initiatives (renew-
able energies, energy ef-
ficiency, water efficiency, 

sustainable mobility)

2023 GREEN BOND

500 million

6Y

Construction and mod-
ernisation of the country’s 

water infrastructure

2018 SUSTAINABILITY 
BOND

500 million

5Y

Modernisation of state 
schools and redevelop-

ment of urban infrastruc-
ture

2019 SOCIAL BOND

750 million

7Y

Social Housing projects

2020 SOCIAL HOUSING 
BOND

750 million

10Y

Companies, Local Authorities 
and healthcare facilities

COVID-19 SOCIAL RE-
SPONSE BOND 2020

1 billion

3/7Y

State education, the 
healthcare sector and 

financing for SMEs

2024 SOCIAL BOND

750 million

6Y



INCLUSIVE AND SUSTAINABLE GROWTH 6
AREAS OF ACTIONRESOURCES DEPLOYED

2,437 MILLION

KEY DATA

INFRASTRUCTURE
TOPICS

EDUCATION
~400 SCHOOL BUILDINGS SUPPORTED

12,706 PLACES FOR PUPILS IN NEWLY BUILT/REDE-
VELOPED BUILDINGS

HOMES

6 NEW SOCIAL/STUDENT PROJECTS 
HOUSING THROUGH THE FIA

276 HIGH-ENERGY-EFFICIENCY-RATED SOCIAL 
TRANSITION

1,173 BEDS IN SOCIAL HOUSING

15,632 BEDS FOR STUDENTS STUDYING 
AWAY FROM HOME 

HEALTH
38 SUPPORTED HEALTHCARE FACILITIES

193 NEWLY CREATED/IMPROVED BEDS IN 
HEALTHCARE FACILITIES

ADVISORY FOR THE BUILDING OF THE NEW 
HOSPITAL IN COSENZA

REDEVELOPMENT OF LOCAL AREAS

374 MILLION EURO FOR SUSTAINABLE 
DEVELOPMENT PROJECTS OF THE PA

>1.2 MILLION SQ.M OF REDEVELOPED LAND

HUMAN
CAPITAL

INTELLECTUAL
CAPITAL

SOCIA-RELATIONAL
CAPITAL

FINANCIAL
CAPITAL

PHYSICAL
-PRODUCTIVE 

CAPITAL

NATURAL
CAPITAL



90

6	 Inclusive and sustainable growth

Culture, education, housing and health are all elements 
of strategic social infrastructure for the sustainable 
development of local areas and communities, since 
they can generate value, services and well-being over 
a long time span. On this basis, the CDP Group has an 
important role at a national level, through partnerships 
and high-impact loans, and internally through initia-
tives aimed at enhancing the value of its own artistic 
and cultural heritage. By granting loans and managing 
state and European funds, CDP provides support to 
public bodies, including local authorities, regions and 
municipalities, to fund investment expenses, including 
expenses for the development of social infrastructure 
such as schools, hospitals, cultural centres and univer-
sity residences. 
The Group also intervenes in this area through its sub-
sidiary CDP Real Asset SGR to develop sustainable 
housing solutions, promote tourism and enhance public 
assets.

6.1	 Social infrastructure: the 
Group’s priorities

Social infrastructure, consisting of a wide range of 

goods and services designed to respond to the funda-
mental needs of society, are seen by the CDP Group 
as key territorial capital for social cohesion. Despite 
the vastness and diversity of social infrastructure, the 
Group’s operations focus mainly on three categories, in 
line with the missions and challenges of the 2022-2024 
Strategic Plan: educational infrastructure (including ed-
ucational services for very young children, primary and 
secondary schools and tertiary education institutions), 
healthcare infrastructure (including hospital, district 
and socio-healthcare services) and housing infrastruc-
ture (social, student and elderly housing). In addition, 
the CDP Group recognizes and values the importance 
for society of cultural infrastructure, such as museums 
and academies of fine arts.
In these areas, the CDP Group can play a role, under 
additionality and complementarity criteria, by helping to 
fill investment gaps in sectors and territories in which 
market operators are unable to mobilise adequate re-
sources and by supporting General Government in the 
management of authorisation processes, including help 
to simplify and/or speed up those processes and in the 
planning and implementation of the related projects.
Action areas and priorities are in line with the goals of 
the UN’s 2030 Agenda and feature highly significant el-
ements linked to national, social demographics leading 
to a demand for new social infrastructure at a national 
level.

Health

Culture

Key action areas

115 million

26 million

Territorial redevelopment 
and reconstruction 

1,282 million

Housing infrastructure (social 
and student housing) 

700 million

Education

280 million

	 2.43 billion deployed in social infrastructure 
	 (+33% compared to 2022)
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6.2	 Infrastructure for education

Educational infrastructure, quantitatively and qualita-
tively adequate in terms of distribution across the terri-
tory, safety, sustainability and innovation, is crucial for 
the development of future generations. The CDP Group 
provides its assistance through various forms of action, 
ranging from financial support to advisory services of-
fered to local authorities, as the owners of school prop-
erties, to speed up the phases of local planning, design 
and construction, monitoring and doing the final ac-
counts for the works. On the school construction front, 
urgent infrastructural responses are outlined with ref-
erence to the buildings belonging to state infant schools 
and primary and secondary schools. The most important 
deficiencies recorded especially relate to the availabili-
ty of spaces used as canteens. At a national level, 76.2% 
of buildings have a canteen, with higher percentages 
in the Northern (87.3%) and Central (81.2%) regions, 
whereas in the South and on the Islands the percent-
ages fall significantly, standing respectively at 62.8% 
and 45.6%1. Critical issues are also found as regards 
gyms, with only 50.4% of school buildings having one 
and 29.3% of them needing urgent remodernisation2. In 
addition, another gap to be filled is the shortage of nurs-
ery schools: 28% is the share of places in educational 
services compared to the number of children under 3 

years of age3, a percentage that is still low but gradually 

approaching the 33% set by the European target4.

In 2023 the Group deployed €280 million (+30% compared 

to 2022) for school building work in 277 Municipalities, 1 

Metropolitan City (Genoa) and 8 Provinces, intervening 

mainly on three lines of action: building safety and an-

ti-seismic improvements (over 60% of schools are locat-

ed in areas with high seismic risk and are not compliant 

with the regulations), improvements for energy efficien-

cy of buildings (over 70%5 are in the last three energy 

1	 Source: Legambiente Report, January 2024. 
2	 Source: Legambiente Report, January 2024. 
3	 Source: ISTAT (Analysis 23 November 2023).
4	 Source: ISTAT Report, 23 November 2023.
5	 Source: Legambiente Report, January 2024.

classes) and the construction and renovation of schools 
and ancillary services, such as canteens and gyms.
In addition, the CDP Group deployed 17 million for uni-
versity buildings, of which 7 million for the expansion 
and safety improvements of the universities in the Mu-
nicipalities of Foggia and Lanciano, which together 
have created/redeveloped 1,870 places for students.

	 12,706 places for pupils in school and pre-
school educational buildings

Type of intervention Type of school

Safety/Seismic
upgrading 
operations

46%

386 schools
(+7% compared to 2022)

7 Vocational schools

9 High schools

59 Secondary schools

97 Primary schools

93 Comprehensive institutes

121 Kindergartens

280 €million
(+30% compared to 2022)

Energy 
efficiency 

10%

Construction/expansion 
of schools

15%

Development of 
nurseries and early 
childhood services

Enhancement of 
gyms/canteens

22%

7%
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Construction of an Agri HUB in Spirano

The Agri HUB structure will host educational and training services in Spirano focused on the theme of agriculture. 
In addition to the training and education centre in the agricultural and agri-food sector, an Agri Nido will also be 
built — one of key and most innovative areas of the project — which will offer children innovative training criteria 
based on activities in contact with nature and the rural world, with a special focus on nutrition, centred on quality 
short supply chain and zero-kilometre products. The project, co-financed with NRRP resources, is worth a total of 
€2.05 million, of which €586,000 is financed by CDP.

School in the Park Municipality of Creazzo (Vicenza)

A €1.7 million funding is allocated to the expansion of the San Marco kindergarten located in the Municipality of Creazzo. 
The building, renamed “School in the Park”, will ensure visual continuity between the spaces and levels of the school with 
a view, among other things, to increasing the sense of community and sharing. The building is focused on sustainability 
inasmuch as it is geared towards a model that (i) reduces CO2 emissions by at least 30% (with the aim of achieving almost 
zero energy performance), (ii) reduces non-renewable energy consumption (maximising the use of light and natural venti-
lation and solar inputs) and (iii) exploits the sun to meet part of its electricity needs (through photovoltaic panels).

6.3	 Infrastructure for healthcare

The third goal of the 2030 Agenda for Sustainable Devel-
opment concerns healthy lives and well-being. The qual-
ity and effectiveness of care and assistance services are 
inextricably linked to the adequacy of hospital and social 
healthcare facilities. It is precisely in this perspective 
that it becomes essential to invest in the construction of 
healthcare facilities to ensure that people are afforded an 
adequate level of care and assistance services. With life 
expectancy at birth of 83 years and healthy life expectan-
cy of 71.9 years Italy is at the top of the rankings among 
European countries. These data indicate a health system 
with high levels of performance (with 3.2 hospital beds 
available per 1,000 inhabitants)7. Italy ranks indeed third 
among European countries, even if the national social and 
healthcare facilities have ample room for improvement in 
terms of availability. In particular, the North-South gap 
persists in the supply of social welfare and social health-
care residential facilities, with a greater supply in the 
North-East (about 10 beds per 1,000 residents), and less 
in the South of the country (just over 3 beds per 1,000 res-
idents8). In response to these challenges, the Group sup-
ports Italy’s healthcare infrastructure by providing fund-
ing and technical and financial advice to support Regions, 
Local Health Authorities and Hospitals in the construction 
of new healthcare facilities and in the modernisation, ex-
pansion and improved efficiency of existing ones. 

6 	 In respect of these operations, no loans are expected to be granted by CDP (they are not part of the total resources deployed for education, reported on page 7).
7 	 Source: Senate Report, June 2023: https://www.senato.it/application/xmanager/projects/leg19/attachments/documento/files/000/112/487/Focus.pdf.
8	  Source: ISTAT Report, November 2023: https://www.istat.it/it/files//2023/11/Report-presidi-assistenziali-Anno-2021.pdf.

In addition to playing its historical role as a financier, CDP 
supports local authorities by providing technical and finan-
cial advice for the construction and renovation of educa-
tional institutions, partially funded with resources from the 
NRRP6. Since 2019, the year in which this activity began, CDP 
has supported a total of 140 education infrastructure proj-
ects (nursery, primary, lower and upper secondary schools), 
benefiting about 70,000 students, for a total investment by 
the Public Administration in the region of around 790 million.
In 2023, it worked on 2 new projects: the first, to bring the 
“Enrico Fermi” Technical Institute in Pistoia into line with 

anti-seismic standards, the second to support the Lombardy 
Region in the development and grounding of 14 new school 
complexes financed through regional resources and to plan 
and implement interventions in school facilities, including 
digital ones as part of the new regional programming.

	 15 new school complexes

	 6,470 students

	 147 million of investments
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In 2023, it allocated almost €115.2 million (+ 44% compared 
to 2022) to 38 healthcare facilities to (i) finance their con-
struction or expansion (33%), (ii) finance the purchase of 
new equipment (46%) and (iii) upgrade and improve the 
efficiency of existing healthcare facilities (22%).

	 3 clinics

	 21 hospitals

	 14 residential homes for the elderly

	 193 newly created/improved beds in health-
care facilities

CDP’s contribution to the construction and renovation of 
healthcare infrastructure also continued, acting as ad-
visor to the Calabria Region — allowing it to invest €394 
million for the construction of the new Cosenza Hospital 
with 705 beds — and providing support to the Ministry 
of Health and the Implementing Entities (Regions) for in-
vestments relating to the NRRP Mission M6, with over 222 
healthcare facilities (124 Community Homes, 40 Territorial 
Operations Centres, 35 Community Hospital, 23 adapta-
tions or improvements seismic upgrades of hospitals).

	 1 hospital with 705 beds

	 394 million of investiments 

Upgrading of the Rizzoli Orthopaedic  
Institute in Bologna

The Rizzoli Orthopaedic Institute, located in Bologna, 
can be qualified as an Scientific Hospital and Care Insti-
tute (IRCCS) under public law with a specialisation in or-
thopaedics and traumatology. The Institution performs 
assistance, research and training functions, also partici-
pating in the national and international research system.
The two loans, with a total amount of €7 million, are in-
tended for: 
	 the creation of the new Day Surgery department; 
	 the construction of the new intensive care unit; 
	 the acquisition, replacement and upgrading of sys-

tems and equipment (including a new electrical 
system, furnishings and equipment for space func-
tionality, summer air conditioning, implementation 
of emergency generators, implementation of data 
network systems and computer hardware, air con-
ditioning for laboratories, completion of the medical 
gas distribution network).

6.4	 Social housing infrastructure 
(Social and Student housing)

To regenerate the socio-economic fabric of city centres 
and improve the accessibility, functionality and safety of 
degraded and neglected areas, it becomes absolutely 
essential to focus on the quality of housing. This implies 
not only the physical renovation of buildings, but real 
urban regeneration programmes aimed at creating a liv-
able environment that provides an effective response to 
the changes seen in housing demand patterns.
The focus on the housing issue is not only due to the 
increase in situations of socio-economic hardship, but 
also to the (i) emergence of new social categories, such 
as highly mobile workers, university students studying 
away from home and university researchers, active el-
derly people, single-parent families; and (ii) accelera-
tion of certain trends, first of all the spread of remote 
working and co-working practices, which are profound-
ly changing housing demand patterns against a back-
drop where supply is struggling to adapt to the new 
needs of individuals and families.
Currently, the provision of beds in public or affiliated fa-
cilities offered to university students away from home is 
around 8.1%, compared to the average European rate of 
20%9. The level of social housing in Italy stands at only 
4.3% (of total rented housing), a figure below the EU av-
erage (6.9%) and of countries such as France (14%) and 

As of 2019, launch year of the activity, it reaches a total 
of 9 healthcare construction projects (large hospitals) 
and about 380 healthcare infrastructures, with a value 
total investment of 3.4 billion.

9	 Source: Press Release – Real Estate Scenarios and Camplus Report “Student housing between NRRP and the market”.
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the United Kingdom (16.7%)10.
In the area of social and student housing, the Group 
consistently engages in both the management of real 
estate funds, through CDP Real Asset SGR, and, as CDP 
SpA, the disbursement of direct loans to the public ad-
ministration as well as the management of public funds, 
focusing on providing support to the most vulnerable 
segments of the population, such as low-income fami-
lies, young people, students and the elderly. The Group’s 
objective is to ensure that these groups access quality 
housing at affordable prices.

The redevelopment of the territory and the development 
of social infrastructure is an issue to which the Group 
attaches fundamental importance, representing one of 
the fields of action identified by the Strategic Plan. Real 
estate funds dedicated to social housing constitute one 
of the main instruments of intervention in this area, in 
particular:
	 the Fondo Investimenti per l’Abitare (“FIA”), which 

actively supports investments in the private social 
housing sector to increase the supply of social hous-
ing in Italy for rent and sale at controlled prices, in 
support and integration of the State and local-au-
thority policies in this area. The goal is to create af-
fordable homes, intended for families unable to meet 
their housing needs on the market, but with incomes 

higher than those that entitle them to public housing 
allocations (locally known as the “grey band”).

	 The interventions by the FIA that are under imple-
mentation and management tend to minimise the 
use of new land and feature in particular projects for 
urban redevelopment, for reconciliation in areas of 
urban completion, recovery and refunctionalization 
of existing assets or abandoned areas, relaunching 
of interrupted construction sites or conversion of 
unsold properties from a social perspective. Since 
the operations got underway, around 200 actions 
have been carried out through the FIA, totalling 
over 11,000 social housing units and 4,500 beds in 
student halls and temporary residences.

	 5 new social housing projects

	 276 high-energy-efficiency-rated social-housing 
		  units (classes above A)11

	 692 beneficiaries of social housing units12

	 1 new student housing project with 384 beds 
for students studying away from home13

	 The “Fondo Nazionale dell’Abitare Sociale” (FNAS) 
integrates and renews the model of the FIA Fund, 

10 Source: OECD Affordable Housing Database. https://www.compareyourcountry.org/housing/en/3/all/default.
11 KPIs refer to housing/beneficiaries/beds realised by completed housing initiatives during 2023.
12 KPIs refer to housing/beneficiaries/beds realised by housing initiatives completed during 2023.
13 KPIs refer to the accommodation/beneficiaries/beds realised by completed real estate initiatives during 2023.

promoting real estate programmes characterised 
by a high social impact in the area and focused 
on the 3 S of sustainable living: social, student and 
senior housing. The Fund is dedicated to real es-
tate investments across Italy to support housing 
and community services in order to ensure housing 
continuity throughout the life cycle of individuals, 
including on a temporary basis, through regener-
ation and urban redevelopment initiatives and in 
spaces to support education, innovation and cul-
tural dissemination to support the development and 
well-being of the quality of life and social cohesion.

To date, FNAS has made investments: (i) in the Ca Tron 
H Campus fund dedicated to the creation of one of 
the most important innovation hubs in Europe located 
in Roncade (Treviso), and (ii) in the IGeneration fund, 
a platform for the development of hybrid residences 
for students and young workers at sustainable rates, 
whose operation was launched with a first subscrip-
tion tranche for the creation of a student body in Naples 
consisting of over 330 rooms equipped with innovative 
technological infrastructures for over 485 rooms dedi-
cated mainly to university users and, secondly, to city 
users and young professionals.

In the field of student housing, the Group -- with refer-
ence to the role played by CDP SPA as lender -- inter-
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venes, with direct funding to the Public Administration 
and through the management of public funds. As a fi-
nancier, CDP has allocated €21 million to 10 municipali-
ties to allow them to build social housing.
As a fund manager, CDP has allowed the Public Adminis-
tration to invest €672 million in student housing through 
the management of 3 funds: the University Halls of Resi-

Redevelopment of the former Olympic Village in Turin

Built for the 2006 Winter Olympics in Turin, on the site of the former MOI - Wholesale Fruit and Vegetable Market 
(of which it has retained the name), the Olympic Village temporarily hosted the athletes, journalists and event staff. 
After years of failed plans for their reconversion and following the disuse of the facilities (with the exception of four 
buildings dedicated to offices and temporary hostel), the complex had become a shelter for a multi-ethnic com-
munity of migrants (with peaks of over 1,500 people – one of the largest illegal occupations in Europe). The critical 
issues resulting from the occupation led to the deterioration of the buildings and the neighborhood, in addition to 
significant problems of public order that had been under the spotlight in the news and politics, even at a national 
level.
The initiative, a driver for urban regeneration in the Borgo Filadelfia district of Turin, is promoted by the Fondo 
Abitare Sostenibile Piemonte (“FASP”), managed by Investire SGR (Banca Finnat Group) with the participation of 
the FIA managed by CDP Real Asset SGR (Cassa Depositi e Prestiti Group). The urban regeneration project has 
enabled the redevelopment of seven of the 11 buildings of the “Olympic Village”, for the purpose of creating tem-
porary residences intended to accommodate 384 beds for students studying away from home, temporary workers 
and city users, for a total investment of approximately €18 million.
In May 2023, the social housing residential complex was inaugurated, mainly dedicated to temporary housing at 
special rates for students and young workers. The urban and social redevelopment of the buildings of the for-
mer MOI Village provides future residents with a modern and accessible housing offer, with abundant personal 
services, in a university city like Turin that continues to experience a phase of major planning, thanks to several 
initiatives.

dence Fund under Law 338/2000, the Halls of Residence 
Fund for university students under Ministerial Decree 
1046/22 and the Halls of Residence Fund for university 
students under Ministerial Decree 1252/22. 

	 481 beds in social housing
	 15,248 beds for university students

6.5	 Cultural infrastructure

Cultural infrastructure includes a wide range of en-

tities such as museums, institutions, cultural assets, 

monuments and real estate. These places not only 

showcase cultural, artistic and creative productions, 

but are also spaces where people can live and active-

ly participate in such experiences. In addition, these 

facilities play a crucial role in preserving and promot-

ing the cultural and historical heritage, contributing 

to the formation of the country’s cultural identity. The 

intrinsic value of culture qualifies as sustainable in-

asmuch as it is long-term oriented, the purpose being 

to project the historical, social, artistic and cultural 

heritage of our country into the future, guaranteeing 

its transmission to future generations. Art and culture 

therefore emerge as strategic elements to promote a 

corporate culture geared towards sustainable devel-

opment. Furthermore, CDP’s commitment in support 

of cultural infrastructure also involved the use of its 

own resources. In particular, CDP has allocated over 

€25.7 million to support the investments of 45 Munici-

palities mainly in historical monuments, museums and 

libraries. 
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6.6.	Enhancement of CDP’s artistic 
and cultural heritage 

CDP considers art and culture an integral part of its 
corporate social responsibility, therefore, in 2020, the 
Group launched an intense programme of reorganisa-
tion, recovery, digitisation and enjoyment of its artistic 
and archival heritage, which has resulted in the cre-
ation of the CDP Museum, within the historic headquar-
ters of Via Goito in Rome. The project brings together 
the art collections and the historical, photographic and 
documentary archives and since 2022 it has been open 
to guided tours for personnel and family members. 
The Group’s commitment to the enhancement of the his-
torical and artistic heritage continued in 2023 through 
the organisation of guided tours of the company muse-
um and the inauguration of external visits dedicated to 
personnel in collaboration with museums, academies 
and cultural institutions, the extraordinary opening of 
the CDP Group’s collections to the public on the occa-
sion of the “FAI Autumn Days”, the restoration of a new 
batch of works of art and the conclusion of a process 
of attribution and redetermination of the value of 25 
paintings in the collection of old masters. In addition, 
following the idea of the “widespread museum”, new 
artistic installations were set up in the territorial offices 
of Palermo, Naples and Brussels.

In 2023, a major operation for the management and digi-
tal experience of the historical, artistic and cultural her-
itage was also launched, known as the “Digital Identity 
Card”, with the aim of creating a management software 
that will make information, content and insights avail-
able on all the works in the company museum’s collec-
tions.

	 5 collections with 380 works14 

	 26 linear km of historic archives

	 23,000 photographs

	 19 restored works of art

	 	 9 artistic installations for the territorial offices 
		  and the head office in Rome

	 117 guided tours with over 2,488 participants

14	 Of which about 110 on loan.

CDP opens to the public on FAI Days  

On 14 and 15 October, on the occasion of the FAI Au-
tumn Days, for the first time over 1,700 external vis-
itors were welcomed to the CDP Museum. Guiding 
them were over 40 FAI volunteers who presented 
and recounted the interwoven history of the works 
exhibited and the development of Italian industry and 
society in the 20th century. 
The collections, indeed, come from the magazine 
“Civiltà delle Macchine”, which had the merit of in-
volving academics, intellectuals and artists with the 
aim of opening a reflection on the industrial, scientif-
ic, technological and economic development of post-
war Italy and the residencies of artists in the factory, 
an expression of a season of industrial patronage. 
The visit also afforded the opportunity to admire works 
from two nuclei of the contemporary art collection, in-
cluding artistic works created as part of the projects in 
collaboration with the CDP Foundation: “We Love Art” 
and “Theogonia Traces of the Future”.
The aim of the days promoted by the Italian Environ-
ment Fund (FAI) is to celebrate the Italian cultural 
and landscape heritage, offering the public the op-
portunity to visit some extraordinary places in Italy, 
which are not usually accessible and not very well 
known.
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Cultural partnerships
CDP supports the projects of important cultural in-

stitutions throughout Italy, with a particular focus on 

training and social inclusion projects with the aim of 

bringing the new generations closer to the world of 

culture, art and music. 

In 2023, over 230 schools and universities and over 

2,000 boys and girls were involved in the initiatives. 

These include:

	 the “Museo Egizio A/R”, a free educational proj-

ect organised with the Egyptian Museum of Turin, 

aimed at enhancing the knowledge of the ancient 

Nilotic civilization within primary schools; 

	 the paths towards STEM subjects, carried out in 

collaboration with theMuseo Nazionale della Sci-

enza e della Tecnologia Leonardo da Vinci di Mila-

no where young people were also invited to explore 

new digital languages;

	 the exclusive partnership with the School of High-

er Education for the young musicians of the Acca-

demia Nazionale di Santa Cecilia in Rome;

	 the project of temporary residencies for artists and 

paths for approaching art dedicated to schools in 

Abruzzo with MAXXI L’Aquila;

	 the exclusive partnership with the Teatro Massimo 

in Palermo for the training of two youth orchestras: 

the Kids and the Youth Orchestra.

The cultural, social and humanitarian commitment of the CDP Foundation

The CDP Foundation was established in 2020 on the initiative of Cassa Depositi e Prestiti S.p.A. Its main purpose 
is to increase the Group’s contribution and commitment to promoting the country's social, cultural, environmen-
tal and economic development. 
The Foundation’s operations focus on three areas of intervention: education, art and culture, assistance and 
scientific research. The Foundation is committed to supporting projects and initiatives capable of producing a 
significant social impact for the country’s development, in line with the Strategic Plan for the three-year period 
2023-2025.
During 2023, the Foundation structured its grant-making activities and promoted the following calls for propo-
sals:
	 Cultural Ecosystems aims to promote the development of projects that can enhance the artistic and land-

scape heritage of territories where supply is lacking, promoting the creation of resilient and sustainable 
cultural ecosystems in municipalities with less than 100 thousand inhabitants and in rural areas. For the 
successful bidders, the CDP Foundation has earmarked €1.2 million for non-profit organisations. The call is 
funding ten innovative projects in as many Italian regions (Liguria, Piedmont, Veneto, Tuscany, Lazio, Campa-
nia, Basilicata, Apulia, Sicily and Calabria);

	 A scuola per il futuro provides non-profit organisations with a budget of €1.6 million, with the aim of support-
ing new or ongoing initiatives to prevent school drop-outs and address the issues underlying drop-outs or 
delays during primary and secondary school. The call for proposals is funding four projects that aim to pre-
vent and reduce early school leaving through activities scheduled to take place in schools and local areas;

	 In Sistema Ricerca has earmarked up to €1 million to contribute to the National Recovery and Resilience Plan 
(PNRR) objectives in the area of scientific research in the health sector, focusing on the enabling factors for 
the country's sustainable growth. The call is aimed at researchers working at public or private non-profit 
Italian research institutes and Scientific Hospitalisation and Treatment Institutes (IRCCS);

	 Ukraine Emergency aims to alleviate the effects of the humanitarian crisis resulting from the war in Ukraine, 
to meet the social, health, educational and logistical needs of the Ukrainian population. Fondazione CDP has 
allocated €500,000 to three projects by non-profit organisations to start up or expand reception and assis-
tance activities for Ukrainian refugees in Italy, including by providing training, employment and recreational 
opportunities.
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6.7	 Redevelopment and reconstruc-
tion of the territory

Thinking of the territory as a heritage to be enhanced, a 
space to be redeveloped with effective interventions that 
improve the lives of local communities, by promoting de-
velopment and economic growth, is one of the objectives 
guiding the CDP Group’s endeavours. A key player of this 
challenge is CDP Real Asset SGR, which in 2023 present-
ed its four lines of strategic intervention: the development 
of social housing infrastructures, the redevelopment of 
disused public assets, support for the tourism sector and 
the growth of the Italian infrastructure market. These ac-
tivities are also carried out thanks to a strong focus on 
ESG investments and the role of CDP Real Asset as a cat-
alyst for Italian and European financial resources.
CDP Real Asset manages the following funds with the 
aim of promoting the redevelopment of the territory:
	 the Fondo Investimenti per la Valorizzazione (“FIV”), 

whose purpose is to acquire real estate with an un-
leashed value potential to make changes in the intend-
ed use, and redevelopment and income generation 
actions. In 2023, through the FIV, two redevelopment 
projects were completed: the former Geological Insti-
tute of Rome and the former Scandicci Service Centre 
for a total of 34,000 redeveloped commercial square 
metres;

	 the Fondo Sviluppo (“FS” - Development Fund), which 
aims to acquire real estate mainly owned by subsidiaries 
or investee companies, directly or indirectly, from CDP 
and start a process of enhancement through transforma-
tion and urban regeneration operations, including through 
restoration and conservative rehabilitation interventions 
to allow income to be generated from the property. The 
redevelopment of the Eur Towers, the Ex Poligrafico dello 
Stato and the Ex Manifatture Tabacchi (such as those in 
Florence, Modena and Naples) is currently underway. 

The main objectives of the Fondo Investimenti per la Val-
orizzazione and the Fondo Sviluppo can be classified into 
three strategic clusters: value enhancement, urban re-
generation and direct sales. 

	34,000 sq.m property re-developed during 202315

In addition, CDP operates in the redevelopment and re-
construction of the territory also through its role as a 
lender, to the Public Administration and to companies.
In particular, CDP has allocated to the Territory:

	 374 million for the development of sustainable 
urban development projects of 334 Municipal-
ities, 1 Province, 1 Union of Municipalities, 1 
Metropolitan City and 1 Region;

15	 Square metres of commercial space. The value refers to iniziatives closed in 2023.
16	 Resources deployed through indirect operations to companies (mediated by the banking channel) through 3 Funds (Sisma 2012, Eventi Calamitosi, Sisma Centro Italia). The figure for operations relating to the field of social infrastructure interventions is 857 million. See also chap-

ter 9 “Rethinking Value Chains” for further details.

	 1.2 million square metres of redeveloped urban
	 area;

	 1.45 billion to guarantee the return to their 
homes and the restart of production activities to 
the populations affected by natural disasters:16

	 Central Italy Earthquake Fund: to address the 
damage to private assets and economic and 
productive activities as a result of the earth-
quakes that occurred in the territories of the 
Abruzzo, Lazio, Marche and Umbria Regions 
from 24 August 2016 onwards, a fund of about 
4 billion is active; 

	 Natural Disasters Fund: to address the da-
mage to private assets and economic and 
productive activities as a result of a series 
of natural disasters that have occurred since 
March 2013 (floods, snowfalls, river flooding, 
storm surges, etc.), a fund of about 1.5 billion 
is available; 

	 Earthquake Reconstruction Fund 2012: 6 billion 
is earmarked for the reconstruction of the ter-
ritories of Emilia-Romagna, Veneto and Lom-
bardy affected by the earthquake of May 2012 
and to financially support households and the 
recovery of economic activities in the area.
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Value enhancement of the former Geological Institute (FIV)

The redevelopment strategy includes the redevelopment — under the responsibility and at the expense of the Fund — of the historic Palazzo Canevari, designed to house 
the headquarters of the National Geological Office since 1885 and located in the historic centre of the City of Rome, the purpose being to transform it into a modern office 
building. 
The redevelopment project entails the transformation of the building into an office building with a commercial surface area of approximately 6,000 square metres, through 
a restoration and conservative redevelopment project and the musealisation of the archaeological area discovered during the excavation phase. The building will house 
modern, efficient offices with high performance standards, protecting the building's historical and architectural features, as well as allowing the important archaeological 
finds discovered inside to be shown to the public.
In March 2023, the restoration and renovation of the building was completed (with the exception of the museum area on the ground floor, which will be the subject of future 
works to be started in 2024), with the complex being thereafter rented out to the Ministry of Economy and Finance (MEF).

Value Enhancement of the TORRI DELL’EUR (Fondo Sviluppo - Development Fund)

The enhancement project includes the restoration and conservative redevelopment of the “EUR Towers” building complex located in the southern area of the Rome mu-
nicipal area, on the northern side of the EUR artificial lake. The complex is made up of five buildings (three 17-storey towers and two in-line 2-storey buildings intended for 
executive use totalling about 47,000 square metres of commercial area) with the aim of delivering it for lease by 2026 to FS Sistemi Urbani S.r.l, a company fully owned by 
Ferrovie dello Stato.
The complex will feature high performance standards and pursues an evolution of sustainability-oriented design strategies, no longer exclusively focused on energy 
performance, ensuring the achievement of the most important sustainability certifications in the international arena, namely the LEED® v4 Gold, WELL v.2 Core™, WELL 
Health-Safety rating™ and WIRED SCORE protocols.



DIGITISATION AND INNOVATION7

*	 The figure refers to the ICT budget.

AREAS OF ACTIONRESOURCES DEPLOYED KEY DATA

INNOVATION CAPITAL
MARKETDIGITISATION2,364 MILLION

SMART WORKING

46%
OF CDP GROUP INVESTMENTS DEDICATED 
TO INNOVATION AND TRANSFORMATION 
ACTIVITIES* 

66% OF CDP GROUP’S APPLICATIONS ARE IN-
CLOUD DESIGNED

PUBLIC ADMINISTRATION
AND DIGITAL WORKING ENVIRONMENT

2.6 MILLION TO 6 LOCAL AUTHORITIES FOR IN-
VESTMENTS IN TECHNOLOGICAL PLANTS

ENTERPRISES

984 MILLION EURO OF LIQUIDITY DIRECTED TO 43 
ENTERPRISES

281 MILLION EURO OF INDIRECT LIQUIDITY

>870 ENTERPRISES THROUGH CAPITAL ASSETS 
FUNDS

9 MILLION IN ALTERNATIVE FINANCING IN-
STRUMENTS

HUMAN
CAPITAL

INTELLECTUAL
CAPITAL

SOCIA-RELATIONAL
CAPITAL

FINANCIAL
CAPITAL

PHYSICAL
-PRODUCTIVE 
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NATURAL
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7	 Digitisation and innovation

At a European level, digitisation and innovation in com-
panies are considered crucial factors to support natu-
ral capital and promote the transition to a greener and 
more sustainable economy. Digital technologies are 
fundamental for the development and implementation 
of green tech and clean energy solutions. The European 
Union has promoted initiatives such as Horizon Europe 
and the Green Deal that support technological and dig-
ital innovation processes as enablers for the transition 
to a green and sustainable economy, funding research 
and innovation projects, promoting specific initiatives 
on digitisation, facilitating the standardisation and in-
teroperability of digital technologies and promoting in-
novation and the adoption of digital solutions to address 
environmental challenges.
In 2021, in line with the National Recovery and Resil-
ience Plans, the European Commission adopted the Dig-
ital Compass, which sets clear targets for 2030 in four 
main policy areas to support digital transition: skills, in-
frastructure, digitisation of businesses and digitisation 
of public services. 
As a response to the evident digital gap that our country 
has compared to other Member States, it is essential 
to support this transition, favouring the introduction of 
new technologies and promoting the development of 
infrastructure (including digital infrastructure) that can 
quickly improve Italy’s competitiveness.
In response to the European request, Italy has adopted 

numerous initiatives to support the digitisation of the 
country, in an attempt to reduce certain elements of 
fragility that could slow down the path of development 
in the market, hindering the achievement of national 
and European objectives. Efforts will need to focus, in 
particular, on the digital enablers, namely ultra-broad-
band and 5G coverage and digital skills. In this context, 
there are four priority areas of intervention identified to 
bridge existing gaps and promote the country’s digital 
transition:
	 development of connectivity capabilities by 

supporting the uniform spread of connection in 
the country, supporting the development of cut-
ting-edge connection technologies for the devel-
opment and competitiveness of strategic industrial 
sectors;

	 digitisation of companies, by supporting the in-
vestment in “intangible” digital tools (for example 
licences and management software), necessary 
for the transformation towards digitally-based pro-
cesses and facilitating the acquisition of basic and 
specialised skills through the financing of specific 
training courses;

	 digitisation of the Public Administration (“PA”), 
by driving the digitisation of public administrations 
also through support towards migration to the 
cloud and facilitating the adoption of IoT systems; 

	 strengthening of digital security by consolidating 
the market of cybersecurity operators.

These considerations fall fully within the 2022-2024 
Strategic Plan of the CDP Group, which has included 

the promotion of digitisation and innovation among its 
objectives, also in line with the Sustainable Develop-
ment Goals (“SDGs”) of the 2030 Agenda for Sustain-
able Development. 
In this area, the CDP Group can play a role, under addi-
tionality and complementarity criteria, by helping to fill 
investment gaps in sectors and territories in which mar-
ket operators are unable to mobilise adequate resourc-
es and by supporting public administrations in their dig-
ital transformation projects and processes.

7.1	 The lines of action for enterprises 
and the Public Administration

In a geopolitical context where the processes of digiti-
sation and innovation of infrastructure are increasingly 
widespread, the socio-economic growth of our country 
is determined by the ability to adapt to the digital and 
technological transition in production processes and 
public services.
At a European level, in recent years a number of ini-
tiatives and programmes have been adopted with the 
aim of supporting European countries and the leading 
innovation actors to strengthen continental economic 
competitiveness while guaranteeing the well-being of 
citizens, including from an environmental sustainability 
perspective. 
Aware of the need to strengthen synergies between 
strategic development programmes and access to fi-
nance, CDP plays a strategic role with respect to the 
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PA and businesses, strengthening synergies between 
development programmes and access to finance. In 
particular, the Group operates along three lines of ac-
tion, according to the criteria of additionality and com-
plementarity: 
	 supporting companies in the development and 

adoption of innovative technologies to underpin 
the sustainable development of companies and 
production chains;

	 supporting the PA and companies, including SMEs, 
in the processes of improving efficiency and facili-
tating digital transformation;

	 contributing to the dynamism and growth of the capi-
tal market through its role as an institutional investor.

CDP for enterprises
Given the importance of promoting innovation and re-
search in enterprises to ensure their competitiveness 
through a technological upgrading of their production 
systems, Cassa Depositi e Prestiti intervenes with loans 
and investments such as:
	 long-term financing for enterprises investing in in-

novative and digital projects; 
	 medium- and long-term subsidised loans granted 

under the Revolving Fund for Enterprises (FRI), in 
synergy with the banking system, as part of credit 
facility measures to support investments in innova-
tion and digitisation;

	 financing to support infrastructure projects for digi-
tisation, such as high-speed communication net-
works;

	 financing of alternative capital instruments (alter-
native financing) that allow SMEs wider and faster 
access to credit in order to be able to respond to 
the need to invest in innovative processes;

	 direct investments in companies, mainly through 
CDP Equity, both through long-term strategic in-
vestments and through targeted interventions, in 
companies that specialise in innovation, research 
and digitisation, favouring their growth and consol-
idation; 

	 indirect investments through mutual funds and in-
vestment vehicles. In this connection, reference is 
also made to the equity interest held by CDP Equity 
in CDP Venture Capital SGR – Fondo Nazionale In-
novazione - with a share of 70%; its objective is to 
make venture capital a cornerstone of the country’s 
innovation, creating the conditions for sustainable 
growth of the venture capital ecosystem.

	 €1,277 million of resources deployed for inno-
vation and digitisation, including:

	 984 million for enterprises
	 281 million of indirect liquidity
	 9 million of alternative finance instruments

	 914 enterprises served
	 43 with direct liquidity
	 871 through Capital Assets funds

The most traditional role of CDP is to directly finance 
companies over the long term. During 2023, 43 compa-

nies were supported in the areas related to digitisation 
and innovation, including the Stevanato Group and, for 
investments in research and innovation, Marposs.

Stevanato 60 million

Founded in 1949 in Piombino Dese (Padua), the 
group is a world leader in the supply of diagnostic 
solutions for the containment and administration 
of medicinal products for the pharmaceutical and 
healthcare industries. The group has an end-to-
end portfolio of products, processes and services 
that meet the needs of customers throughout the 
entire life cycle of a medicinal product: develop-
ment phase, clinical phase and marketing phase.
During 2023, as part of a bilateral accord with 
BNP Paribas, two “ESG linked” agreements were 
signed by Stevanato Group S.p.A., for a total value 
of €130 million. In particular, CDP granted a €60 
million loan to be allocated to new investments 
with a focus on technological innovation, the pur-
chase of cutting-edge machinery and the mod-
ernisation of its production plant in Italy, which 
will also generate positive employment effects. 
The operation can be qualified as “ESG linked” 
since it is linked to the achievement of specific 
ESG objectives related to the reduction of the 
environmental impact, upon the achievement of 
which the company will be paid a benefit in terms 
of a reduction in financing costs.
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MARPOSS 30 million for Research and 
Innovation

Marposs is the holding company of a leading in-
dustrial group in Italy and Europe and one of the 
main global players in the design, production and 
marketing of measurement, inspection and testing 
equipment.
The loan is intended to support part of the group’s 
financial needs related to investments in research 
and innovation. In particular, the investments will 
pursue the following objectives: (i) enhancing 
flexible contactless measurement technologies 
and process control and automation technolo-
gies; (ii) developing products dedicated to electric 
mobility, fuel cells and renewable energy, thus di-
versifying the group’s business sectors; and (iii) 
increasing the offer in the field of digital services 
and solutions related to cybersecurity.

In addition to direct or indirect loans, CDP also supports 
businesses (in particular SMEs) through alternative 
financial instruments (basket bonds and diversified 
loan funds) that supplement the facilities offered by the 
banking system and during 2023 CDP invested a total of 
€82 million through diversified loan funds. 
A virtuous example of an investment of €40 million1 in 
private debt is the Tenax Sustainable Credit Fund of Te-
nax Capital, assisted by an EIF guarantee that will be 
able to benefit from the counter-guarantee granted by 
the European Commission from the resources of the 
InvestEU Fund, whose objective is to finance the digiti-
sation and innovation from a sustainable perspective of 
Italian SMEs and Mid-Cap companies. 
During 2023, the fund supported 10 companies for a total 
amount of around €83 million.

Finally, CDP plays an important role in the Italian cap-
ital market as an institutional investor. As a catalyst 
for the economy and for technological progress and in-

1	 The resources committed to this fund in 2023 total 26 million.

The Polo Strategico Nazionale, a cloud infrastruc-
ture for the PA owned by TIM, Leonardo, Cassa De-
positi e Prestiti (through the subsidiary CDP Equity) 
and Sogei, has been operational since December 
2022. Main developments in 2023: 
	 development of a commercial pipeline in order, 

among other things, to achieve the objectives set out 
in the PNRR (National recovery and Resilience plan) 
and the company’s economic-financial projections; 

	 organisational strengthening to meet business 
needs.

novation, CDP supports the development of innovative 
companies and infrastructures that provide essential 
services for society. 

https://www.cdp.it/sitointernet/page/it/polo_strategico_nazionale_la_nuova_infrastruttura_cloud_per_la_pa?contentId=PRG43961
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In the venture capital sector, through the investment ac-
tivity of CDP Equity, the commitment towards promoting 
the development of strategic assets in the Italian mar-
ket was strengthened, involving private investments to 
support innovation, impact finance and the expansion of 
SMEs in key sectors for the country. 
In this respect, in 2023 CDP Equity signed commitments 
in the Fondo Large Ventures (additional to those already 
subscribed) and in the FoF Internazionale, focused on in-
vestment funds operating in areas of technological inno-
vation, from digital progress to life science.

Fondo Large Ventures
The fund established and managed by CDP Venture Cap-
ital SGR invests, for a minimum share of 80%, in com-
panies with a high innovative content that favour the 

Galaxia, the national technology transfer hub for the development of new enterprises

Galaxia, the National Technology Transfer Hub for Aerospace, was created to give a concrete boost to the development of start-ups conceived within research laboratories spe-
cialised in the aerospace sector.
The operation is led by the Technology Transfer fund of CDP Venture Capital in partnership with Obloo (a company with a significant track record of early stage investments in 
deeptech start-ups and technology transfers).
With total target assets of around 30 million over the next four years, the Hub will focus on various application areas: from upstream solutions - such as engines, rockets and satel-
lites, sub-orbital space vehicles, telemetry instruments and technologies for mission control centres - to downstream solutions - remote sensing technologies for Earth observation, 
satellite navigation and communication technologies and integrated applications of satellite navigation systems for specific applications - as well as in enabling technologies and 
the transfer of the main technologies from Space to Earth (spin-out) and from Earth to Space (spin-in).
The project is carried out in collaboration with Politecnico di Torino, “Sapienza” University of Rome and involves other major Italian universities. The European Space Agency and 
the Italian Space Agency are the technical advisors of the project.

achievement of the United Nations SDGs (Sustainable 
Development Goals) related to gender equality (SDG 5), 
energy efficiency and the use of energy from sustainable 
sources (SDG 7), employment (SDG 8) and sustainable 
innovation (SDG 9). The target companies are selected 
after an environmental, social and corporate governance 
assessment, with the aim of promoting the environmen-
tal and social characteristics of the Fund itself, classi-
fied pursuant to Article 8 of Regulation (EU) 2019/2088 
(“SFDR”).
 
FoF Internazionale
The new international fund of funds, established and 
managed by CDP Venture Capital SGR, with an allocation 
of 300 million, is dedicated to investments in venture cap-
ital funds managed by international operators who are 

committed to allocating resources in Italian companies 
and to having a local presence. It will cover all sectors of 
technological innovation, from digital progress to life sci-
ence and will be cross-cutting in terms of the investment 
stage, from seed to growth venture capital. 

Fondo Italiano Tecnologia e Crescita II
On the private equity side, CDP Equity has made com-
mitments to Fondo Italiano Tecnologia e Crescita II 
(“FITEC II”), a fund set up and managed by Fondo Ita-
liano d'Investimento SGR. The Fund is dedicated to the 
growth of enterprises, with a target size of €250 million, 
and supports the development plans of Italian SMEs, 
with a particular focus on those active in the fields of 
digitalisation, industrial innovation and technologies for 
managing the energy transition and the environment.
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CDP for the Public Administration
Aware of the importance and advantages of digitisation 
and innovation processes, CDP supports the PA with the 
aim of strengthening and developing the digital and tech-
nological infrastructure of our country.

	 12 major Advisory projects in 2023 for digitisa-
tion and innovation

CDP continued its Advisory activity as a strategic partner 
alongside the PA also with regard to digitisation and inno-
vation issues, as well as offering advisory services in 2023 
on other investments and to promote the implementation of 
the PNRR (signed in 2023 17 Action Plans with 17 Central 
Government Agencies). With specific regard to digitisation 
and innovation projects, it is worth mentioning the following:
	 the Important Projects of Common Interest (“IP-

CEI”) project, with a view to coordinating activities 
of the Ministry of Enterprises and Made in Italy 
(“MIMIT”) with respect to companies and the Eu-
ropean Commission, offering technical assistance 
for the preparation of the documents required for 
the approval of public funding, in derogation from 
the rules on State aid and for the implementation 
of projects. The projects involved nine companies 
for: (i) the development of high-performance, safe 
and energy-efficient microelectronic systems; (ii) 
industrial edge and cloud solutions with high scal-
ability, interoperability, sustainability and reliability;

	 the InvestEU memorandum of understanding with 
the Istituto Nazionale di Fisica Nucleare (“INFN” 

- National Institute of Nuclear Physics) aimed at 
supporting the Institute in the implementation of 
a programme aimed at bridging the gap between 
research and innovation on pilot projects to in-
crease its Technology Readiness Level (“TRL”) 
and its “second use” opportunities, also promoting 
support actions aimed at maximising the impact of 
the INFN and the entire Research and Development 
ecosystem on Italy’s society and industry;

	 project in support of the Agenzia Nazionale per i Servizi 
Sanitari Regionali (“AGENAS” - National Agency for 
Regional Health Services) for the implementation of: 
(i) an Artificial Intelligence platform to support primary 
health care; (ii) a National Telemedicine Platform con-
nected for the implementation of minimum telemedicine 
services; (iii) a corporate interconnection system with 
the Territorial Operations Centres. The action is aimed 
at connecting and coordinating professionals and terri-
torial, healthcare and socio-healthcare services, hospi-
tals, as well as those of the emergency network;

	 project in support of the Ministry of Health for the 
enhancement of the level of digitisation of the first 
and second level Emergency and Acceptance 
Departments (“DEA”), with the aim of digitising 
healthcare and improving the quality of processes, 
guaranteeing patient safety and the provision of 
high quality services;

	 project in support of the Ministry of Infrastruc-
ture and Transport (“MIT”) for the creation of an 
interoperable Piattaforma Logistica Nazionale 
(“PLN” - National Logistics Platform) for the digiti-

sation of the systems of port authorities and ports;
	 project in support of the Ministry of Economy and Fi-

nance (“MEF”) for the monitoring of a PNRR invest-
ment for the construction of a new integrated produc-
tion system with the aim of building a plant, unique in its 
kind in Europe, for silicon carbide epitaxial substrates.

In 2023, the Group also directly financed 6 local authorities 
for investments of 3.2 million in innovation and digitisation 
projects, including the Municipality of Caltanissetta for 
the adoption of intelligent transport systems for the city.

	 2.6 million to 6 local authorities for technology 
investments

	 0.5 million to the Municipality of Caltanissetta 
for research and development services geared 
towards the adoption of smart transport systems 
for the city: installation of technological systems 
“on board” public means of transport and “on the 
ground” at bus stops and/or interchange nodes, 
capable of detecting and monitoring traffic flows, 
bus stops and the programmability of public park-
ing spaces in order to improve LPT systems.

7.2	 SIMEST for digitisation

SIMEST’s values and commitment are contained in the 2023-
2025 Strategic Plan, which outlines a path of qualitative 
growth for society, for the territory and for companies, guid-
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ed by (i) excellent skills, digital transformation and the en-
hancement of human capital and (ii) a focus on the sustain-
able impact of Italian design and manufacturing products. 
Digitisation and innovation play a central role among the 
mainstays of the plan.

	 €365 million in new lending in 2023 in digitisa-
tion and innovation, of which:

	 343 million through the 394 Fund;
	 21 million equity investments (of which 15 mil-
lion through own funds and 6 million through 
Venture Capital Fund resources);

	 >1,500 enterprises served

During 2023, the 394 Fund — an instrument managed by 
SIMEST under an agreement with the Ministry of Foreign 
Affairs and International Cooperation (“MAECI”) to finance 
investments for the foreign growth of Italian companies — 
underwent a thorough review and innovation of the products 
offered  as they were aligned with market needs and global 
macro trends. The Fund’s main innovations include support 
for investments for sustainability and digitalisation (Twin 
Transition) and for increasing the capital strength of com-
panies with an international footprint. The areas of interven-
tion in support of internationalisation were also innovated, 
providing specific financing for companies that intend to de-
velop, among other things, their own e-commerce in foreign 
countries for goods and services produced in Italy or under 

the Italian brand name, and financing to support entry into 
new markets, to obtain certifications and/or support for spe-
cific consultancy also in the area of digital and technological 
innovation, and for hiring temporary managers to implement 
technological, digital, or ecological innovation projects. In 
the equity investment domain, SIMEST intervenes with both 
own funds and additional funds from the Venture Capital 
Fund2 by acquiring temporary and minority equity in italian 
enterprises and in foreign subsidiaries to support their inter-
nationalisation project. 

7.3	 Digital transformation in CDP
MAIN RESULTS

	 46% of investments earmarked for innovation 

and transformation out of the entire ICT budget

	 328 applications (+14% compared to 2022)

	 66% of in-cloud designed applications

	 99.9% availability of systems

	 13 new digitised processes

	 6 new web portals developed

Key factors for the process of technological transfor-

mation process in the CDP Group are innovation and 
digitisation, considering three main areas:

 	 Technological tools to support operations by 
creating a direct impact on product develop-
ment and producing a significant increase in 
the efficiency of internal processes. 

	 The reduction of waste such as that caused by 
paper consumption with obvious impacts on 
deforestation; the CDP Group’s commitment in 
this area has been and is constant, after making 
the processes related to procurement 100% pa-
per-free as regards the qualification of suppliers 
through the Procurement portal, the process of 
choosing and contracting the supplier, up to the 
payment for the services and supplies provided.

	 The satisfaction of workers through new tools 
and more user-friendly work processes and 
value added in terms of support for collabo-
ration, increasingly functional and accessible 
workplaces, equipped with spaces for sharing 
and that allow innovative working methods.

Innovation and digital transformation in CDP are guided 
by the 2022-2024 Digital and Technological Transforma-
tion Plan, which ensures consistency with the strategic 
direction of the Business Plan. The Digital and Techno-
logical Transformation Plan rests on five pillars.

2	 Fund managed by SIMEST on behalf of the Ministry of Foreign Affairs and International Cooperation.
3	 The figure for CDP SpA is 63%.
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2023 INITIATIVESPILLARS

DIGITAL TRANSFORMATION
Support the process of digital transforma-
tion of the business

	 hybrid cloud with proprietary components in a private cloud environment;
	 the re-engineering of legacy systems on cloud-ready architecture;
	 new web platforms designed in a customer-centric logic for all key business processes;
	 evolution in data management, with the aim of achieving a Data Driven Company model.

SECURITY AND RESILIENCE
Guarantee the monitoring of logical and 
physical IT security controls, and strength-
en operational controls in order to ensure 
adequate resilience of the technological 
infrastructure

	 adoption of new levels of distributed security to support hybrid working methods and development of a continuous monitoring system;
	 enhancement of information/training initiatives to promote a safety culture;
	 strengthening of the security of Group companies through the definition of frameworks that facilitate the collection of information useful for assess-

ing the security of the company network;
	 progressive adaptation of the Digital Operational Resilience Act (“DORA”) for an effective and comprehensive management of Cybersecurity and IT 

issues, following an end-to-end approach based on the integration of risks and including the supervision of third parties. 

SMART OFFICE AND SERVICE MODELS
Enable a new way of working, also through 
the reorganisation of working spaces and 
strategic rearrangement of office layouts

	 evolution of Building Management systems through the introduction of innovative elements of Machine Learning and predictive maintenance;
	 new flexible spaces to promote well-being, cohesion and sociality, and the introduction of services and areas to promote sustainable mobility;
	 creation of Hubs for collaboration and spaces for Smart working where new technologies can be tried out to support new end-to-end hybrid and 

digital working methods.

OPERATIONAL EXCELLENCE
Rationalise costs and make company op-
erations more streamlined and effective

	 creation of a specialised function for the strengthening of the first line of defence against Money Laundering and Combating the Financing of Terror-
ism (“AML/CFT”);

	 development of a system for the automation of checks on suppliers;
	 implementation of a digital repository for communications with customers;
	 implementation of dashboards for analysis on the anomalous data of the flows subjected to Data Quality.

INNOVATION
Encourage the adoption and scale-up of 
innovative technologies throughout the 
main company processes

	 business innovation through Call4Ideas (INNOVA) and Call4Solutions;
	 support for the development of innovative projects in support of the CDP areas;
	 projects to experiment with emerging technological trends (for example Digital Bond on Blockchain, Metaverse in Business Matching and HR, gen-

erative AI on GPT Intranet).
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Innovation and transformation of information processes 
require effective management of the impacts generated, 
including:

	 Environmental cost of digitisation by monito-
ring Data Centres using three key KPIs:
(i) 	 average annual Power Usage Effective-

ness (PUE) for each Data Centre;
ii) 	 kWh consumed by each Data Centre and 

individual racks/servers monitored throu-
gh a detailed monthly report;

iii) 	at least 40% of the Data Centre’s electrici-
ty to be sourced from renewable sources 
from the second year of operation.

	 The model for calculating the carbon footprint 
of all IT systems is also being defined, with the 
aim of assessing the offsetting of the share 
of emissions that cannot be reduced through 
green initiatives.

	 Data security guaranteed by the Digital and 
Technological Transformation Plan (which 
includes the 2022-2024 Three-Year Security 
Plan) and by a detailed internal set of regula-
tions.  

Cybersecurity and data security
The activities of Corporate Security guarantee the con-
fidentiality, integrity and availability of information as 
well as the physical security safeguards of offices and 
staff. The implementation of adequate safeguards is 

particularly important to mitigate new threats and fraud 
risks.

	 ~25.000 security events dealt with;

	 ~124,000 security events blocked by the pe-
rimeter protection systems;

	 ~4,000 emails containing malware blocked;

	 ~251,000 spam/phishing emails blocked. 

CISO Community 

It is a network of the Chief Innovation Security Officers 
from the companies in the CDP Group, created to de-
velop synergies, collaboration and shared ideas and 
views in the cybersecurity field, in close cooperation 
with the National Cybersecurity Agency (“ACN”). It 
was created in 2022 with the main objective of estab-
lishing an Information Sharing and Analysis Center 
(“ISAC”) for the Group, where information, best prac-
tices and reports on cyber threats can be shared. 
In 2023 the Community continued its meetings, and 
during the last one there was a presentation on the 
organisation of cybersecurity in Fincantieri and a 
technical committee was organised on the impor-
tance of the cyber supply chain.

Innovation Lab 
During 2023, thanks to the contribution of the area ded-
icated to Innovation Lab & Digital Transformation, the 
CDP Group developed an operational model aimed at 
creating value through progressive phases and well-
timed decision making, in order to identify innovation 
needs and facilitate the creation of innovative solu-
tions. The innovation model rests on four pillars:
	 As a service: with the use of platforms (such as IN-

NOVA, for the collection of innovative ideas from 
Group colleagues, and Call4Solution, a section of the 
Procurement portal aimed at collecting innovative 
solutions from the market), tools and methodologies 
(such as Design Thinking) to create value at a com-
munity and Group level. 

	 Distributed: through a Hub & Spoke organization, 
with a central structure (Innovation Lab & Digital 
Transformation) and ambassadors (Innovation Evan-
gelists) to support the enabling of distributed com-
munities.

	 Inclusive: with innovation programmes to involve as 
many people as possible and develop a culture of in-
novation and openness to change.

	 Open: through collaborations, partnerships and net-
working activities to promote contamination and ex-
changes with the external ecosystem.

 
During 2023, thanks to the support of the Innovation 
Evangelists, a group of employees who promote the ex-
ploration of innovative ideas and the adoption of new 
technologies and emerging methodologies, the Inno-
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vation roadmap for 2023-2024 was defined, specifical-
ly identifying five areas, 14 innovation perimeters and 

more than 50 ideas, and a trend report on innovation 
trends was produced. 

Further significant activities included:

	 2 external Calls for Solutions (training and arti-
ficial intelligence);

	 4 partnerships (the Startup Intelligence Obser-
vatory of the Politecnico di Milano, ABI Lab and 
Elis training and guidance); 

	 59 innovative proposals collected for the Open 
Italy programme;

	 2 Hackathon events (corporate innovation): 
	 external Hackathon, for young talents and 
institutions (43 participants divided into 16 
teams);

	 internal Hackathon, aimed at 38 employees of 
CDP S.p.A. divided into 9 teams;

	 4 service design workshops (including an Inno-
vation Day);

	 2 Innovation Benchmark (Innovation Perfor-

mance Measurement and Innovation Lab & 

Digital Transformation);

	 2 webinar (Chatgpt e Web 3.0);

	 1 Dissemination programme (interference from 

the future).
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8	 Climate change and ecosystem 
protection

Combating climate change and protecting the ecosy-
stem are priority issues to guarantee the health of peo-
ple and the planet in a context of sustainable and resi-
lient economic growth at a global level. The importance 
of these issues was stressed during major international 
events that took place this year, in particular the G20 
summit (where the issues of growth, Sustainable De-
velopment Goals, climate and the environment were 
discussed, among other topics) and COP 28, which CDP 
attended with its own delegation.
With a view to tackling climate change and ensuring the 
transition to a green economy, the European Union has 
long since embarked on a path aimed at reducing its 
environmental impact to achieve, by 2050, “net zero”: 
a goal that was established globally from the Paris 
Agreement for the realization of a zero greenhouse gas 
emissions economy, where a compensation mechanism 
is provided for each emission produced that makes the 
climate impact neutral. During COP 28, the first global 
assessment was made, which measured the progress 
made towards achieving the carbon neutrality targets. 
The assessment highlighted the need to reduce global 
greenhouse gas emissions by 43% by 2030 and 60% by 
2035 compared to 2019 levels, in order to limit global 
warming to 1.5°C.
To achieve the objectives established at EU level both 
for climate change and for the protection of the ecosy-
stem, Italy needs to change gears to adequately re-

spond to the main national and international challen-
ges. 

Italy's lines of action are defined in a number of strategic 
policy documents, such as the 2030 National Integrated 
Energy and Climate Plan (PNIEC), currently being updated, 
the National Strategy for the Circular Economy and the 2026 
Digital Italy Plan. In addition to the provisions of the regula-
tory framework, specific measures and funds are set out in 
the PNRR (National Recovery and Resilience Plan), under 
which the largest portion of resources is to be allocated to 
the “Green Revolution and Ecological Transition” mission 
(more than 31% of the available funds, amounting to about 
€60 billion).
In this context, the CDP Group plays its role according to 
criteria of additionality and complementarity, capturing the 
main needs and offering support to public authorities. In ad-

dition, it is committed to reducing its environmental impact 
by promoting sustainable practices within its organisation.

The Group is constantly committed to combating climate 
change and protecting the ecosystem by gearing its opera-
tions towards three areas of action: energy transition, circu-
lar economy and safeguarding of the territory.

	 2.4 billion deployed
	 82% in energy transition
	 13% in circular economy
	 5% in safeguarding of the territory

	 67 served enterprises  

	 197 public entities supported 

In line with the guidelines of the Strategic Plan and 
within the regulatory framework defined as part of the 
CDP-MEF Framework Agreement of 2021, in 2023 CDP 
signed 17 Action Plans to support as many central go-
vernment agencies holding the investments provided for 
by the PNRR, which are all now in progress and aimed 
at supporting the implementation of over 90 investment 
measures of the Plan. During 2023, the advisory service 
also continued outside the framework of the PNRR (Na-
tional Recovery and Resilience Plan).  

	 ~100 advisory projects since 2022

As at 31 December 2023, support was given to projects in the 

Key challenges

SLOW DEVELOPMENT OF RENEWABLE 
ENERGY SOURCES

LIMITED INVESTMENT IN WATER 
INFRASTRUCTURE

SCARCE AVAILABILITY OF WASTE 
TREATMENT FACILITIES
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areas of construction of schools, healthcare facilities, public 
buildings, port infrastructure, local public transport, infra-
structure and urban regeneration. Additional support was 
dedicated to investments in the field of ecological transition, 
contributing to projects in the circular economy, water and 
renewable energy sectors. Between 2022 and 2023, a total 
of over 25,000 man/days were provided in advisory services 
in support of the Public Administration (PA), including CDP’s 
internal staff, made available to the Administrations, and ex-
ternal advisors.

8.1	 Energy transition

To pursue European objectives, on 21 January 2020 the 
Ministry of Economic Development published the PNIEC, 
a strategic document aimed at transforming our country’s 
energy and environmental policy towards decarbonisation. 
The Plan is organised into five lines of action, which reflect 
the dimensions of the Energy in the Union to respond to the 
main challenges facing the EU in the industry and are deve-
loped in an interconnected fashion: from reducing carbon 
emissions to increasing energy efficiency and security, in-
cluding the development of the internal energy market and 
the promotion of research, innovation and increased com-
petitiveness.
In line with its strategic priorities, the CDP Group recognises 
that energy transition is a fundamental element for comba-

Be Charge: high-speed electric char-
ging networks in Europe 

The European Commission and Italian Cassa De-
positi e Prestiti (CDP) allocated more than 100 mil-
lion to Be Charge, a wholly-owned subsidiary of 
Plenitude (Eni), for the construction of one of the 
largest high-speed charging networks in Europe 
by 2025. The transaction's objective is to encou-
rage the development of infrastructure dedicated 
to electric mobility and accelerate the energy 
transition.  
In detail, CDP has granted a €50 million loan, 
plus another non-repayable €50.4 million loan 
allocated by the European Commission to bu-
ild a network of over 2,000 “ultra-fast” charging 
points, with a minimum power of 150 kW along 
the main European transport corridors of eight 
countries: Italy, Spain, France, Austria, Germany, 
Portugal, Slovenia, and Greece. CDP acted as an 
implementing partner for Italy, confirming its role 
as facilitator in accessing European programmes 
and resources for Italian companies and as len-
der supporting the development of transport in-
frastructure and sustainable mobility.

ting climate change and promoting the production of clean 
energy for the territories. Leveraging its role as a long-term 
lender and investor, CDP has provided financial support and 
investments to businesses and communities by focusing 
resources on key sectors for energy transition, including 
energy & utilities, transportation and logistics, aircraft and 
vehicles, raw materials and manufacturing.

	 €1.9 billion of committed resources, of which 
more than 80% in support of enterprises 

	 36 enterprises supported

	 109 entities served of which 46% in the North; 
43% in the Centre-South; 10% in the South2

	 16.837 MWh Reduction in energy consump-
tion in public buildings

As part of green energy transition, sustainable mobility 
is a fundamental tool to reduce the environmental im-
pact of the transport sector, which accounts for 26% of 
the national target for European energy savings by 2030, 
contributing to the reduction of air and noise pollution, 
and combating land consumption and land degradation. 
In 2023, the CDP Group continued its support for initia-
tives dedicated to electric mobility, in order to facilitate 
the development of adequate infrastructure and acce-

lerate the path towards the green transition. 

1	 Further details are available in chapter 9 "Rethinking value chains".
2	 Percentages calculated on volumes.
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low landscape impact such as offshore floating plants. 

In the area of renewable sources, the Group has sup-
ported the development of joint ventures and platforms 
in collaboration with leading Italian companies for the 
production of renewable energy, including Renovit, the 
platform launched by Snam and CDP Equity to encourage 
energy efficiency in companies, condominiums, the third 
sector and the Public Administration. 

	 26,000 tCO2/year reduction in energy consu-
mption

In 2023, CDP also continued its advisory activity directed 
at central government agencies and local entities, aimed 
at developing and accelerating the performance of natio-
nal projects and initiatives, especially of an infrastructural 
nature. 

In the field of renewable energy development, CDP has 
provided technical and economic support activities, as in 
the case of support to ENAC in estimating the investment 
potential in the installation of renewable sources in smal-
ler airports. In areas dedicated to infrastructure deve-
lopments related to the electrification of mobility, energy 
efficiency and public lighting, the support signed with the 
Municipality of Rome is an example of the systemic sup-
port activities to promote the ecological transition provi-
ded to public administrations through InvestEU protocols, 
made available by the European Commission which sees 
CDP as Implementing Partner.

Local entities: the focus of Arcidosso 
and Portocannone

Municipality of Arcidosso - 7.4 million  
The loan is intended to support the construction of 
an efficient district heating system serving the town 
centre of Arcidosso (Grosseto) and the main outskir-
ts. The project involves the construction of a system 
with a peak thermal power of 35 MWt, powered by 
geothermal steam from geothermal wells in the Ba-
gnore area, avoiding the consumption of fossil fuels 
as a primary source for heating over 1,800 potential 
users, resulting in considerable savings in non-re-
newable primary energy.

Municipality of Portocannone - 1.3 million 
The loan is intended to improve the energy efficien-
cy of a primary school built in the early 1980s. The 
project is designed to be completed in line with mo-
dern energy-saving and consumption-limiting criteria 
to transform the building into “almost zero energy”.

Supporting Municipalities is one of CDP’s key activities 
and the Group has always worked alongside public en-
tities to provide financial support for sustainable deve-
lopment projects in their areas. The improvements in 
energy efficiency of buildings and roads is one of CDP’s 
action areas and in 2023 it financed 109 entities, total-
ling about €349 million.
Insert Chart.

	 62 million in energy efficiency improvements 
to state properties (of which almost 50% de-
stined to efficiency improvements in school 
buildings)

	 17 million in actions to increase and supple-
ment the power generating capacity from re-
newable energy sources

Within the area of energy efficiency improvements, 
CDP supported four municipalities (Rome, Verbania, 
Novi Ligure, Piancastagnaio) with €10 million total 
investments in cogeneration plants, which provide a 
better energy yield of electricity and heat, in lighting 
systems to reduce energy consumption and, finally, in 
repurposing projects for the use of alternative energy 
sources.
In addition, 12.56 million was allocated through the Kyo-
to Fund which grants loans at subsidised rates for the 
development of measures to improve energy and water 
efficiency enabling an improvement in the energy effi-
ciency of a building of at least two energy classes.

In light of the key role played by renewable sources in 
terms of energy security and environmental impact, CDP 
continues its commitment to invest in projects based on 
the development of high-potential technologies. Throu-
gh CDP Equity, the Group has directed its investments 
towards innovative renewable energy sources such as 
green hydrogen, agrivoltaics and new technologies with 
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GreenIT, the development of photovoltaic projects in Italy

GreenIT, the joint venture founded in 2021, 51% owned by Plenitude (Eni) and 49% by CDP Equity (CDP Group), also continued its consolidation on the market in 2023. The joint 
venture, active in the production of electricity from renewable sources, signed an agreement in July 2023 with the companies Hive Energy Limited and SunLeonard Energy 
Limited for the development of four photovoltaic projects in Italy that will have a total capacity of up to 200 MW. The plants will be located in Puglia, Sicily and Lazio and will 
be built using agrivoltaic technology that involves the installation of raised structures with the aim of creating a virtuous synergy between agriculture and the production 
of energy from renewable sources. The start of the operational phase of the plants is expected within the timeframe of the 2023-2027 Business Plan, with a total investment 
expected in the region of €1.7 billion. Once in operation, it is estimated that the agrivoltaic parks will be able to meet the consumption of about 150,000 households, thus 
contributing to the decarbonisation objectives of the 2030 Integrated National Energy and Climate Plan.

SIMEST’s commitment to energy transition

 	 338 million for over 1,400 companies

1.8 million to FRIEM Group 
SIMEST contributed to the industrial and commercial expansion project of the FRIEM Group by participating to the share capital increase of the US subsidiary to the extent 
of €1.8 million, using both its own funds and through the Venture Capital Fund1.
FRIEM is a company specialising in the design and production of electrical converters for special applications and ranks among the top 4 players worldwide in the business 
of current rectifiers for the large electrolytic industry. In the energy transition, FRIEM’s offer plays a key role in the production of green hydrogen through electrolysis for 
large power plants, a market where it is a leader at the European level. Thanks to the new resources, the FRIEM Group — whose shareholding structure now also includes 
Fondo Italiano d'Investimento through FITEC — has acquired DynAmp LLC, a company engaging in measuring systems for high continuous electrical current, thus gaining 
a stronger foothold in the American market1 from both an industrial and commercial point of view.

1 Public fund managed by SIMEST on behalf of the Ministry of Foreign Affairs and International Cooperation.
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8.2	 Safeguarding of the territory

The preservation of the environment and natural re-
sources plays a major role in protecting the health and 
wellbeing of communities, the productivity of economic 
systems and also the mitigation of climate change to 
which it is inextricably interconnected. Italy is conside-
red a particularly vulnerable area with respect to clima-
te change, as it is exposed to extreme weather events, 
such as heat waves, forest fires and floods, which occur 
progressively from year to year with greater frequency 
and intensity.
In this context, the preservation of the territory and 
natural resources, in particular water resources, is of 
crucial importance. Indeed, Italy suffers from certain 
historic critical elements, including high rates of land 
use and soil sealing, poor prevention of hydro-geologi-
cal instability, as well as problems related to obsolete 
and inefficient water infrastructures and unsustainable 
models of exploitation and consumption of water re-
sources.

	 €119 million of resources allocated, of which 
about 63% to local entities

Two priority actions have been identified:

	 Actions for preserving local territories. Priority 
actions must be aimed at mitigating hydro-geolo-
gical risk, reforestation and extending green areas 

ciency of public buildings, urban and extra-urban public 
transport, the cycle of urban waste and recyclable ma-
terials and the green economy and water resources. In-
dividual green projects are financed at subsidised rates, 
with loans amounts ranging from €40,000 to €25 million.

8.3	 Circular economy

The transition towards circular production and consump-
tion models, where the value of products, materials and 
resources is maintained for as long as possible and waste 
production is kept to a minimum, is becoming increasingly 
necessary, not only for reasons of ecological sustainabili-
ty, but also for the solidity of economic growth and enter-
prise competitiveness.
Also due to its scarcity of available raw materials, Italy has 
developed over the years a relatively advantageous posi-
tion in terms of recovery of materials and greater efficien-
cy in the use of resources. There are, however, shortco-
mings relating to:
	 insufficient plant equipment for waste treatment;
	 an underdeveloped secondary raw materials mar-

ket;
	 a limited presence in the innovative recycling sup-

ply chains.

To improve national positioning in the circular economy 
and to accelerate the ecological transition, it is necessary 
to intervene in two priority and closely related focus areas: 
	 increase in waste management efficiency 

in cities and enhancing sustainable agriculture sy-
stems.

	 60 million for actions to protect the terri-
tory

	 329,452 square metres of additional ur-
ban and peri-urban green areas

	 Boosting the efficiency and sustainable manage-
ment of the water sector. Italy is a country with 
abundant freshwater resources thanks to its many 
rivers and lakes, groundwater bodies and abun-
dant rainfall, which naturally irrigate the fields and 
sustain surface and groundwater sources. Howe-
ver, our country does not manage these resources 
in an efficient and sustainable manner and so tar-
geted actions for modernisation and upgrading of 
infrastructure are necessary.

	 ~60 million for water network efficien-
cy improvements covering 42 local en-
tities  

	 373 km of modernised and upgraded 
water/sewage networks

For the protection of the territory and its water resour-
ces, CDP has allocated, in collaboration with the Europe-
an Investment Bank (“EIB”), €200 million to finance green 
actions across the territory, in the areas of energy effi-
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The FoF Infrastrutture aims to facilitate the development 
of projects with environmental and social purposes. The 
main sectors of reference include the circular economy 
(for example, biomethane plants), energy and digital 
transition and renewable energies. The Fund operates 
through selective investment in Alternative Investment 
Funds (“AIFs”) reserved for new projects (for example 
greenfield ones) and projects involving investments for 
improvement and/or expansion (for example revamping), 
promoting ESG characteristics throughout the entire in-

€15 million loan secured by SACE’s 
Green New Deal Guarantee issued to 
Sammontana Italia

CDP and SACE support the green development of 
Sammontana, one of the Italy’s leading companies 
in the production of packaged ice creams and crois-
sants (with three production plants in Italy, 1,000 
employees and a network of over 200 dealers and 
distributors), to create a new ice-cream production 
line with high production capacity according to the 
latest technology standards.
The new production line and plants will feature a 
reduced environmental impact not only due to the 
use of technologies aimed at improving energy ef-
ficiency but above all due to a series of activities 
related to the circular economy, limiting the use of 
primary raw materials in the production cycles and 
providing a positive contribution to the fight against 
climate change.

	 incentives towards process and product innova-
tions in terms of efficient use of resources. 

In its capacity as the National Promotional Institution, 
CDP contributes to the implementation of initiatives for 
the transition from a linear to a circular economy model 
to ensure greater sustainability and improved resource ef-
ficiency, in line with the industrial strategies implemented 
and requested by the European Union.

	 320 million of deployed resources, of which 
more than 80% in support of enterprises 

	 8 directly supported enterprises 
	 20 enterprises supported with subsidised loans 

(Circular Economy call), totalling €13.7 million 

	 17 Municipalities served

Through the granting of subsidised loans from the Re-
volving Fund for Enterprises, CDP participates in the 
actions promoted by the Ministry of Enterprises and 
Made in Italy (“MIMIT”) for industrial research and 
experimental development with goals related to the 
circular economy. 
In particular, the Circular Economy measure is desi-
gned to support research and development projects 
for the reconversion of production processes, while 
the Green New Deal measure is designed to support 
research, development and innovation projects for the 
ecological and circular transition consistent with the 

areas of intervention of the Italian Green New Deal, 
which are also related to: decarbonisation of the eco-
nomy, reduction and replacement of plastic, urban re-
generation, sustainable tourism and mitigation of the 
effects of climate change.
In 2023, reliance on these instruments allowed subsi-
dised loans to be granted to companies to the extent of 
€13.7 million, involving projects to convert production 
processes.

CDP has mobilised a total of 59 million in favour of 17 
Municipalities, mainly to support their investments in 
improving efficiency in waste management.

During 2023, the Advisory activity on issues related 
to the circular economy also continued. The activity 
mainly focused on supporting the Public Administra-
tion for the implementation of projects with the aim of 
providing technical and economic support for the pro-
gramming, planning and design of actions aimed at the 
development of plants for recovery and treatment in 
the urban waste chain. 

In 2023, the commitment to creating new tools for the 
support and development of a circular economy conti-
nued. A new fund of funds (FoF Infrastrutture) was also 
established in this respect. This fund is managed by 
CDP Real Asset SGR, an asset management company 
of the CDP Group, whose launch reflects the expan-
sion of operations to the infrastructure sector imple-
mented as part of the 2022-2024 Strategic Plan.
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vestment process, while monitoring and measuring the 
impact generated3.

	 500 million of target funding, of which 300 mil-
lion already subscribed by CDP Equity

	 108 million of total resources of which
	 33 million in circular economy  
	 75 million in energy transition    

3	 The Fund falls within the category under Article 8 of the SFDR (Sustainable Finance Disclosure Regulation), Regulation (EU) 2019/2088 governing sustainability reporting in the financial services sector.
4	 Following the refinancing of the Fund for 200 million euros for the year 2024 pursuant to art. 13 of legislative decree no. 181 of 2023, the overall allocation of the Fund is equal to 4.4 billion euros, of which: (i) 4.2 billion euros allocated to Interventions and (ii) 200 million euros inten-

ded for the provision of non-repayable contributions as well as the costs and expenses of managing the Fund.
5	 Budget Law 234 of 2021.

CTIP Blu Project – FoF Infrastrutture

The project company CTIP Blu aims to build an anae-
robic digestion plant for the production of biometha-
ne from the organic waste in municipal solid waste 
(“FORSU”) in partnership with Belenergia. CTIP Blu 
is a strategic infrastructure operating in a catchment 
area of 300,000 people capable of providing more 
than 3.5 million cubic metre of biomethane per year, 
equal to the consumption of 4,000 households. It con-
tributes to the treatment of more than 40,000 tons 
of waste of mainly regional origin, allowing, among 
other things, to reduce CO2 emissions by more than 
7,600 tons per year.

8.4	 The Climate Fund for Coopera-
tion Partner Countries 

CDP can make a substantial contribution towards com-

The Fund is of crucial operational and strategic importan-
ce, allowing Italy to: 
	 promote initiatives of an international scope that are 

consistent with the strategic guidelines of foreign policy, 
also with a view to strengthening Italy’s bilateral rela-
tions with partner countries;

	 expand the scope of actions within which CDP will be 
able to operate, as manager of the Fund and Italian in-
stitution for Development Cooperation, aligning itself 
with the best global standards and attracting the lea-
ding international operators, to develop joint high-impact 
projects even in geographical areas with high levels of 
risk.

Within its role as manager of the Fund, CDP will be able 
to provide direct and indirect loans to public and private 
entities, also in the form of guarantees, co-finance initia-
tives with international organisations and invest in debt 
and equity funds. 
It should be noted that during 2023, the first actions were 
already approved by the Fund’s governance committees.

As part of its International Cooperation & Development 
Finance activities, in collaboration with national, Euro-
pean and international stakeholders, CDP also plays the 
role, among others, of “gateway” to the resources of pu-
blic and private donors, in order to optimize the use of 
available resources, maximizing their positive impacts in 

bating climate change and promoting the sustainable 
development of partner countries, through synergistic 
action at national and international levels. This results in 
the expansion of the impact of the Italian Cooperation Sy-
stem, through an effective management of public funds 
and the use of internal resources for financing and in-
vestments.
In the field of climate finance, the Italian Climate Fund 
(the “Fund”), established at the Ministry of the Envi-
ronment and Energy Security (“MASE”), with endow-
ment of 4.4 billion entrusted under management to CDP 
pursuant to the Law Establishing the Fund5, represents 
an innovative instrument through which CDP contribu-
tes to Italy’s international climate commitments, finan-
cing private and public initiatives in the 140 countries 
receiving state development aid. As part of its role as 
manager, CDP works in constant coordination with the 
relevant Ministries – in addition to MASE, the Ministry 
of Economy and Finance (“MEF”) and the Ministry of 
Foreign Affairs and International Cooperation (“MAE-
CI”) – with the aim of contributing concretely to the 
achievement of the targets established in internatio-
nal climate agreements. In particular, as part of the 
commitment made by developed countries to use 100 
billion dollars per year for actions benefiting develo-
ping countries, the Italian Government will contribu-
te through the deployment of 1,400 million dollars per 
year for the next five years. 
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relation to the achievement of the Sustainable Develop-
ment Goals (SDGs) of the 2030 Agenda.
In particular, the main donors that CDP works with in the 
fight against climate change are: 

	 European Commission, which has granted CDP 10 mil-
lion in non-repayable funds as part of the Green Finan-
ce for Inclusion (“GF4I”) under the Western Balkans 
Investment Framework (“WBIF”), in which the donor 
resources provided by the European Commission were 
used to promote financial and sustainable inclusion in 
the Western Balkans region through actions that pro-
mote access to credit for local micro, small and me-
dium-sized enterprises (“MSMEs”) operating in the 
green sectors. In this context, a 40 million transaction 
with the Unicredit Bank Serbia financial institution was 
executed in 2023, which benefited from WBIF resour-
ces, thus allowing a reduction on the interest rate ap-
plied on loans to banks operating locally; 

	 Green Climate Fund, a United Nations fund which CDP 
is accredited to and which aims to facilitate the im-
plementation of investments for the mitigation of and 
adaptation to climate change in Cooperation Partner 
Countries; 

	 MASE, with which CDP structured the Climate and Su-
stainable Development Platform geared to using donor 
resources from the Ministry to support initiatives of 
common interest in combating climate change in Coo-
peration Partner Countries. 

As part of CDP’s participation in the annual conference of 
the United Nations Convention on Climate Change (COP 
28) held in Dubai, from 30 November to 12 December 2023, 
new agreements were signed with a view to increasing 
CDP’s commitment to sustainable development. The agre-
ements reached in Dubai included: (i) participation of CDP 
in the Blue Mediterranean Partnership, a multilateral ini-
tiative for “blue economy” projects in the Mediterranean 
Sea; (ii) a partnership with the African Development Bank 
(“AfDB”), within the framework of the Global Green Bond 
Initiative (“GGBI”) to develop green bond markets in emer-
ging countries; (iii) participation in the Just Energy Transi-
tion Investment Platform (“JETIP”) in North Macedonia to 
support a fair energy transition in the country.

During 2023, the expansion and consolidation of strate-
gic partnerships with international development finance 
institutions continued, assuming specific commitments 
also in the field of combating climate change and the 
green economy. 
Commitment also continued within the Finance in Com-
mon (FiCS), the coalition that brings together over 500 Pu-
blic Development Banks globally with the aim of guiding 
global financial flows towards the SDGs of the United 
Nations’ 2030 Agenda and the objectives of the Paris Cli-
mate Agreement. The 2023 Finance in Common Summit 
took place in Cartagena, Colombia, from 4 to 6 September 
2023. Among the initiatives promoted at the Finance in 
Common Summit in Cartagena, CDP and the other institu-
tions belonging to the Water Finance Coalition renewed 
and increased their collective commitment to increase 

investments in the water sector, recognizing the urgent 
need to deploy more financial resources in this sector 
and the central role that public development banks can 
play in this regard.

During 2023, CDP joined two new initiatives:
1.	 EDFI Statement on Energy & Climate: joint commit-

ment that the members of the European Development 
Finance Institutions (“EDFI”) have undertaken to com-
ply with, within the field of climate finance through an 
increasing alignment of financing with the Paris inter-
national agreements on Climate (i.e. exclusion of new 
loans in the field of coal and oil, disclosure on climate 
financing in line with international standards);

2.	 Climate Adaptation & Resilience Investors Collabora-
tive: a working group between Development Finance 
Institutions (“DFIs”) aimed at significantly increasing 
investments in projects for adaptation and resilience to 
climate change in emerging and developing countries. 
CDP actively contributes to the working groups, in par-
ticular those related to the development of innovative 
investment tools in the field of climate adaptation, and 
to the definition of common methodologies for measu-
ring financial flows and impacts generated by climate 
adaptation transactions.

Finally, during 2023, the “A Call to Deliver Positive Action 
for the Ocean” initiative was launched, in partnership with 
the major international development institutions, with the 
aim of defining a common action plan to increase invest-
ments aimed at safeguarding the oceans (Blue Finance 
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International Cooperation & Development Finance operations in the field of green finance and combating climate change 

	 Operation with the multilateral finance institution - Africa Finance Corporation - to support sustainable development projects in the field of renewable energy, energy efficiency and in-
frastructure in Africa through actions aimed at the development of hydroelectric, wind, solar, geothermal and cogeneration energy production plants for a reduction of overall emissions 
and the promotion towards the development of renewable energies.

	 Stipulation of a commitment letter with the multilateral finance institution - Corporación Andina de Fomento (“CAF”) - aimed at supporting green and climate change projects in Latin 
American countries served by the bank in the following sectors: (i) renewable energy, (ii) improvements in energy efficiency, (iii) green water and transport infrastructures.

	 15 million loan to Renco S.p.A. to be used for the construction of a photovoltaic plant in Mozambique, through its subsidiary established in that country. The loan from CDP will indirectly 
contribute to accelerating the development of the African country’s energy sector and, more generally, to sustainable development goals.

Investment in AfricInvest IV Fund
	 Continuation of the drawdowns as part of the commitment stipulated in 2022 with the private equity fund AfricInvest IV, whose investment objectives include contributing to the achie-

vement of SDGs 13 and 7 (Climate Action and Affordable and Clean Energy), through investments in private enterprises throughout the African continent that aim to reduce water use 
and CO2 emissions. 
-	 9,2 million in drawdowns in 2023
-	 7 beneficiary companies
-	 720 kWh installed from renewable sources
-	 27,863 tCO2 saved

Investment in the AREF II Fund
	 Continuation of the drawdowns as part of the commitment stipulated in 2021 with the private equity fund AREF II (Africa Renewable Energy Fund II) with the aim of investing in renewable 

energy plants, in particular hydroelectric plants, in the markets of sub-Saharan Africa, with the exception of South Africa, characterised by a high potential for natural resources and a 
scarce availability of local capital for the development and construction of the plants. 
-	 3,3 million in drawdowns in 2023
- 	 7 renewable energy infrastructure projects
- 	 2.4 MW of installed capacity from renewable sources
- 	 1,672 tCO2 saved

Roadmap). The financial institutions participating in this 
new coalition undertook to present the Blue Finance 
Roadmap at the next United Nations Conference on the 
Oceans to be held in France in 2025, since the theme of 

marine ecosystem protection sees development finance 
institutions play a role in biodiversity safeguards and ini-
tiatives in favour of the protection of marine areas, the de-
velopment of eco-ports and projects on the theme of the 

circular economy and in favour of other emerging sectors 
such as sustainable aquaculture, mariculture and blue 
biotechnologies.
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8.5	 Financing eco-sustainable 
	 activities according to the 
	 European Taxonomy

On 18 June 2020, the European Commission published 
Regulation (EU) 2020/852, known as the “EU Taxonomy”, 
which introduces a classification system of sustainable 
economic activities in terms of the climate and environ-
ment in addition to the reporting obligations which com-
panies subject to the Non-Financial Reporting Directive 
(so-called “NFRD”) have to comply with.
Cassa Depositi e Prestiti SpA (hereinafter also “CDP”), 
as a Financial Institution obliged to draw up a Non-Fi-
nancial Statement at a consolidated level pursuant to 
Legislative Decree 254/16, is required to comply with 
the reporting obligations defined by the Regulation 
and the subsequent delegated acts of the European 
Taxonomy.
In compliance with Article 8 of Regulation 2020/852 and 
its Delegated Regulation 2021/2178 of the Taxonomy, 
the CDP Group6 gave disclosure in 2021 and 2022 to in-
vestors, as well as to its stakeholders, of the extent to 
which its assets are associated with economic activi-
ties considered potentially eco-sustainable (so-called 
“eligible activities”)7, i.e. of the financial exposures to 

economic activities present in its Financial Statemen-
ts that are included in the list of economic activities 
reported in the Delegated Acts to the Taxonomy Re-
gulation. 
CDP Group is required to publish, starting from FY 2023, 
the Green Asset Ratio (so-called “GAR”) for two cli-
mate objectives (mitigation and adaptation to climate 
change) and the eligibility rate for the four remaining 
environmental objectives.  The disclosure is presented 
in tabular format using the models set out in Annex VI 
of Delegated Regulation 2021/2178 and its subsequent 
amendments and additions.
In order to comply with regulatory requests regarding 
Taxonomy reporting, CDP implemented a series of 
actions in 2023 and the first months of 2024, including: 
	 establishment of a cross-functional Task Force 

aimed at integrating and modifying the processes 
of granting and managing loans, both to corporate 
and public bodies, to collect and evaluate data on 
eligibility and alignment by counterparties; 

	 integration of the internal assessment model of 
special-purpose loans (Sustainable Development 
Assessment) to collect and assess the information 
useful for checking the “Three Level test”, i.e. to 
check that the individual projects: i) meet specific 
technical screening criteria (“Substantial Contri-

bution” – so-called “SC”) ii) do not cause signifi-
cant damage to any of the other environmental 
objectives (“Do No Significant Harm” – so-called 
“DNSH”) and iii) meet the “Minimum Social Safe-
guards” – so-called “MSS”;

	 launch of a campaign for the collection, relating to 
specialised exposures (Known use of proceeds), 
of information for the assessment of eligibility with 
respect to Local Entities (EELL) and Non-Territorial 
Public Entities (EPNT). The campaign lasted from 
10 January to 28 February (871 responding entities, 
5.5 billion euro classified, of which over 55% eligi-
ble). The collection campaign was directed at the 
Local Entities category (Public Administration) whi-
ch potentially contributes to the calculation of the 
GAR numerator, although not subject to NFRD. This 
campaign launches a process of gradual training 
and awareness-raising in Local Entities regarding 
the regulatory requirements of the European Taxo-
nomy;

	 training: an education course on the fundamentals 
of taxonomy continued as an online course avai-
lable on the e-learning platform, and a programme 
was also launched to train teams that are more 
highly involved in the new data collection process 
that will take place in the first half of 2024.

6	 This means the Parent Company and the companies subject to its Management and Coordination.
7	 For more information, one should refer to the 2022 Integrated Report.



121

With regard to the scope of data reporting, in light of 
having read the frequently asked questions (FAQs) 
contained in the European Commission’s communi-
cation of December 2023 (being drafted at the date 
of publication of this Report) and, in particular, in the 
answers to FAQs 2 and 98, the Group has decided to 
provide a double disclosure: the first, consistent with 
the reporting scope of this Integrated Report, which 
consolidates the Parent Company and the companies 
subject to Management and Coordination; the second, 
consistent with the interpretation of FAQ 2, which in-
cludes the companies fully consolidated within the 
scope of the annual financial report according to the 
“Mixed Group” representation9.
As regards the methodology adopted for the calcula-
tion of the indicators:
	 the Group has taken the applicable legislation 

specified above as its reference point, in addition 
to the clarifications issued by the European Com-
mission in the form of Q&A, including those of De-
cember 2023, as interpreted by the Group itself and 
has adopted a prudential approach with respect to 
the assessments underlying the disclosure;

	 for general loans and equity interests, the Group’s 

exposures to NFRD counterparties were weighted 
by the eligibility and alignment percentages decla-
red by the counterparties and retrieved via Info-
provider (Cerved). If the information published by 
financial and non-financial companies does not 
show a detail by climate objective, the Group has 
decided to attribute the KPI to the prevailing “Cli-
mate change mitigation” objective;

-	 the “Total Covered Assets” were calculated by 
subtracting from the consolidated assets (gross 
carrying amount) of the reporting companies the 
exposures to central government agencies, central 
banks and supranational issuers and the exposures 
classified in the trading book;

	 In the light of having read FAQ 15, contained in the 
European Commission’s communication of Decem-

ber 2023 (being drafted at the date of publication of 
this Report), exposures to Local Authorities without 
Known use of proceed were excluded from the To-
tal Covered Assets.

	 the exposures subject to assessment are consi-
dered at gross carrying amount according to IAS/
IFRS standards. In order to optimise the process for 
calculating the KPIs and to guarantee their integri-
ty and quality, a cloud-based IT platform - “Tagetik 
Tassonomia” - powered by certified granular data 
was used for the CDP Group as part of the process 
of preparing the Financial Reporting disclosures 
(Finrep) to the ECB, whereas as regards the other 
Group companies the contributions provided by 
them for the consolidated financial report were 
used.

8	 In FAQ 2, the EC clarified that in the case of financial companies that control financial companies, where the rules on prudential consolidation are not applicable, the reporting required by the Taxonomy Regulation must be carried out on the basis of accounting consolidation. In 
FAQ 9, the European Commission clarified that in the case of mixed groups where the parent company controls both financial and non-financial companies, for the reporting of KPIs it is necessary to proceed separately (i) with the consolidation of activities of financial companies 
on the basis of prudential consolidation and, where the latter is not applicable, on the basis of accounting consolidation and (ii) with the consolidation of the activities of non-financial companies on the basis of accounting consolidation.

9	 For more information on this disclosure, one should refer to the annex to this document.

GAR (%) CDP Group Eligibility (%) Alignment (%)

GAR (%) Capex 17.62% 6.32%

GAR (%) Turnover 12.87% 3.53%
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8.6	 Commitment to a sustainable
		  working environment 

The issue of climate change and green transition has as-
sumed a crucial importance in corporate policies, consi-
dering the growing impact of economic activities on the 
environment and the need to adopt sustainable practices. 
The organisation is actively committed to addressing this 
challenge through specific policies and an approach ai-
med at minimising its negative impacts on the external en-
vironment through responsible management of resources, 
in line with the objectives defined in the Group ESG Plan 
and the expectations of stakeholders.
In this context, CDP has implemented a strategy aimed at 
identifying and evaluating the factors and expectations 
of stakeholders, capable of significantly influencing the 
ability of its Environmental Management System (“EMS”) 
and Health, Safety at Work Management System (HSES) 
to  obtain the expected results. The primary purpose of 
the EMS is to guarantee and maintain compliance with 
the applicable current legislation and the requirements of 
the reference standards; it also aims to manage in a con-
trolled manner the processes that are relevant to the en-
vironment and to the Health and Safety of workers, setting 
the objectives and related implementation programmes for 
their achievement, in line with the Integrated Health, Sa-
fety, Environment (“HSE”) Policy.

In the Environmental field, the Management System adop-
ted by the Group is implemented with a view to ongoing 

improvements in compliance with the requirements in the 
standard UNI EN ISO 14001:2015 and establishes the pro-
cedures to achieve and meet such requirements in full.
In the field of Health and Safety, all Management Systems 
are ISO 45001 certified and aim to ensure regulatory com-
pliance, prevent and reduce risks related to occupational 
health and safety, as well as identify opportunities for im-
provement.
With reference to all offices with more than 20 employees 
as regards CDP S.p.A. and offices with more than 10 em-
ployees as regards the Group companies:

	 100% of sites are UNI EN ISO 45001:2023 certified
	 78% of sites are UNI EN ISO 14001: 2015 certified

All offices are included in the management systems, 
except the Brussels office and the new Belgrade office, 
opened on 4 October 2023, as representative offices.
CDP is also committed to overcoming any architectural 
barriers thanks to the provision of means and suppor-
ts that facilitate the creation of accessible and inclusive 
work environments for all and therefore 16 out of 18 offices 
are barrier-free.

	 89% of sites are barrier-free

In all the activities conducted, the Group undertakes to 
measure and check their direct and indirect environmen-
tal impacts with the aim of managing any discrepancies or 
anomalies, by promptly identifying the appropriate actions 
to mitigate any significant environmental impacts associa-

ted with them.
At an operational level and according to the frequency 
indicated in the EMS, the monitoring of performance con-
cerns the identification and monitoring of KPIs, the checks 
and reporting on consumption, the integrated management 
of buildings, the activation of innovative, digital technolo-
gies for managing assets, the coordination of suppliers for 
everything concerning routine and major maintenance and 
cooperation with the Group companies involved in the afo-
rementioned processes and in the shared corporate offi-
ces. In addition, technical and documentary due diligences 
are regularly commissioned in CDP properties with the aim 
of managing any critical issues or non-conformities related 
to the buildings and their associated plants.

In the field of energy consumption, in particular with re-
ference to electricity consumption, in 2023 despite the 
expansion of the Group’s perimeter with the inclusion of 
the offices of SIMEST, a reduction in consumption of 1,4% 
compared to 2023 was observed (the reduction stands at 
8,6% if SIMEST data in 2022 are factored in). The energy in-
tensity of electricity consumption – a parameter that contri-
butes towards putting the efficiency of an organisation into 
context through the ratio between electricity consumption 
and the total number of workers to whom energy consu-
mption refers – has undergone a consequent improvement, 
decreasing by 20% compared to 2022 (17% on a like-for-like 
basis).

With the aim of optimizing energy efficiency in the offices, 
the following initiatives have been adopted over time: 
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	 installation of presence detection sensors in all 
locations for switching off lights in offices after 15 
minutes;

	 installation of timers for switching off lights at 11:00 
pm on the external facades at the Via Goito offices;

	 scheduled switching off of indirect lighting in cor-
ridors and entrances and remodulation of light ma-
nagement software in all locations;

	 installation of presence sensors for the lighting of 
outdoor service spaces (internal courtyards, dri-
veways, terraces); switching off the heating/co-
oling air conditioning system in the corridors and 
common areas for all offices;

	 replacement of refrigeration units in the Rome 
headquarters in Via Goito for an estimated saving 
of about 4% of total consumption, equal to 33,280 
kWh.

In 2023, through the annual renewal of the Consip Agre-
ement, orders for electricity from 100% renewable sour-
ces were placed (requiring a “green” specification). No 
orders were placed through the agreement for the of-
fices in Via San Marco in Milan and Via Alessandria in 
Rome, for the period March-December 2023, or for the 
offices in Rome (Via Arduino and Corso Vittorio Emanuele 
II), Genoa and Venice. Consip certification was renewed 
for 2024 in the offices in Via San Marco and Via Alessan-
dria, restoring the supply from renewable sources in the 
offices.

	 66% consumption of electricity from renewable 
energy sources

In February 2023, a photovoltaic system was also put 
into operation at the Rome offices in Via Alessandria 
220 (LEED Gold certified since March 2021) and 30 new 
LED lamps were introduced, 1,257 since 2020, for a total 
energy saving of 998 MWh.
Consumption is monitored periodically within the Group, 
providing input for any new process planning strategies 
and actions to reduce the consumption of electricity, 
gas and fuels used for company vehicles. In 2023, inter-
nal consumption dropped following a decrease in both 
natural gas and diesel consumption. Overall, Scope 1 
emissions remained lower compared to 2022 (-3.5%) 
and the pre-Covid period (-14.7% vs 2019), bearing out 
the effectiveness of the path undertaken by the CDP 
Group towards reducing its environmental footprint. 
However, effective January 2024 measures aimed at 

146.04

255.87 

246.99

2021

2022

2023

Emissions (scope 1) (tCO2e)

procuring energy from renewable sources have been 
implemented for the Group’s most energy-intensive of-
fices.
Indirect Scope 2 emissions from the purchase of electri-
city show a reduction of 6% compared to 2022, accor-
ding to the Location-based methodology, while they in-
creased according to the Market-based methodology, 
given the lower purchase of certified electricity from 
renewable sources.
However, for the Group’s highest-consuming sites, 
measures have been implemented to source from re-
newable sources from January 2024.
Compared to other indirect emissions, 2023 was cha-
racterised by the full resumption of domestic, European 
and international business travel, the opening of foreign 
offices and the intensification of exchanges with Euro-
pean and international partners and institutions. This 
led to an increase in Scope 3 emissions for the “busi-
ness travel” category.
More specifically, as part of its Policy for the manage-
ment of business trips there are incentives provided for 
the use of “green” methods of transport, an obligation 
to use the train over distances of less than three hours 
of travel and the use of a single private vehicle for trips 
by several employees to the same destination. In addi-
tion, the use of environmentally sustainable equipment 
and vehicles with low environmental impact is specified 
where compatible with the needs of employees on busi-
ness trips. Awareness-raising measures are in place to 
use public transport and green taxis by relying on ope-
rators that offer electric cars.
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The increase in Scope 2 Market-based and Scope 3 Bu-
siness travel' emissions led to an increase in total emis-
sions and a consequent increase in emission intensity. 
Nevertheless, total emissions on a like-for-like basis are 
more than 50% lower than the emissions produced in 
2019 (more than 40% lower considering the Group’s new 
offices), while emission intensity was reduced by 66%. 

0.27
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0.57

2022

1

2023

Emission intensity per capita (tCO2e/n)

Consumption of renewable materials (%)

Non renewable 
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Renewable materials
99.34%

Use of materials (Kg)
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Total renewable 
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The complete return to offices also led to an increase in 
the consumption of raw materials by the Group. Howe-
ver, the Group continued its commitment towards the 
consumption of raw materials, through greater use of 
renewable materials.

Since July 2022, at the Rome offices in Via Goito, and 
since November 2023 also at the Milan offices in Via 
San Marco, all printers have been equipped with 100% 
recycled paper, in accordance with the main ecologi-
cal standards at European level (Blauer Engel and EU 
Ecolabel). The return to the offices resulted in an in-
crease in printed pages of 47% compared to 2022 (28% 
with the same perimeter). Despite an increase in the 
Group’s offices as well as the significant increase in 
personnel in the 2019-2023 period, the use of printers 
dropped by 49% compared to the pre-Covid period, as 
a consequence of remote working and awareness-rai-
sing initiatives implemented to limit paper consump-
tion.

The bottles for sale in the vending machines at CDP of-
fices are made of pet plastic, i.e. 100% recyclable. This 
means that it does not lose its fundamental properties 
during the recovery process and can thus be transfor-
med repeatedly to make new bottles or other products.
The paper cups used are from the Maori range, produ-
ced with paper from forests certified by the Programme 
for the Endorsement of Forest Certification (“PEFC”) 
and for each tree used, 3-4 new trees are planted fol-
lowing an ecologically appropriate management of 
forests, aimed at achieving social benefits. The new 
Maori range has also brilliantly passed the recycla-
bility tests according to the Aticelca system (Aticel-
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promoting sustainable mobility among employees with 
the “Dolce Mobilità” (Sweet Mobility) project which 
made it possible to introduce routes, parking areas 
and recharging points for two-wheeled electric vehi-
cles for the offices in Rome and the one in Milan, thus 
encouraging the use of bicycles and scooters. In or-
der to encourage the use of green-style transport for 
commuting, some company offices, as well as the new 
Group headquarters, provide a number of parking spa-
ces for ecological vehicles.
With the aim of encouraging the use of vehicles with a 
lower environmental impact, CDP introduced a sche-
me during the year to provide its employees with a 
grant to buy a new car with an electric engine.
In addition, the annual grant to all employees to cover 
part of the costs incurred in buying public transport 
season tickets at local, regional and interregional level 
was confirmed. A survey is conducted annually, which 
in 2023 involved employees from all CDP Group com-
panies with the aim of finding out their mobility habi-
ts, the purpose being to draw up the new Home-Work 
Travel Plan and identify strategies and improvements 
for sustainable mobility.

ca® 501, methodology for evaluating the recyclability 
of paper and cardboard products, compliant with the 
UNI 11743:2019 standard) and the glasses we use have 
obtained an A rating, which corresponds to a rejection 
rate of less than 10%.

In 2023, the waste produced by the Group increased 
but, at the same time, the percentage of disposed-of 
special waste sent for recycling increased (disposal 
codes R1-R12).
In particular, this percentage has been growing ste-
adily over the last three years, going from 12.12% in 
2021 to 47.28% in 2022, up to 55.85% in 2023 (exceeding 
the target of 35% set as the 2023 target).

Raising awareness among employees  
In 2023, the CDP Group continued its efforts to promote 
initiatives aimed at reducing its environmental impact 
and promoting an environmentally conscious culture so 
as to foster awareness about more sustainable lifestyles. 
The company promotes in-house awareness campai-
gns with the aim of generating awareness in its em-
ployees and consequently reducing energy consump-

tion. Among such endeavours, the Group participates 
in the “M’illumino di meno” initiative promoted by Rai 
Radio 2 with “Rai per il Sociale” aimed at reducing con-
sumption and, as a result, limiting its environmental and 
economic impact. When the initiative takes place every 
year on 16 February, to increase its energy savings, the 
CDP Group switches off the external lights of its offices 
in Rome (Via Goito and Via Alessandria) and Milan (in-
ternal lights of the reception and terraces) from 7 pm 
onwards. SIMEST also joined the initiative in the same 
way.
Furthermore, activities on the reuse of items also con-
tinued through the use of Marketplace, an internal pla-
tform where employees can exchange, sell or give away 
articles that they no longer use.
In 2023, CDP participated in the European Mobility 
Week, promoted by the European Commission and fo-
cused on sustainable public mobility, during which em-
ployees were invited to use public transport, ecological 
transport or, where possible, to cover the distance on 
foot. 

In 2023, the Group also continued its commitment to 

10	As required by Interministerial Decree no. 179 of 12 May 2021 and subsequent additions, to draw up the new Home-Work Travel Plan, the CDP Mobility Manager needs to collect data and information on people's mobility choices.



RETHINKING VALUE CHAINS9
AREAS OF ACTIONRESOURCES DEPLOYED KEY DATA

9,431 MILLION

TRANSPORT AND 
LOGISTICS

HUBS

INTERNATIONAL
COOPERATION

STRATEGIC
SUPPLY 
CHAINS

STRATEGIC SUPPLY CHAINS
2 CLOSINGS OF ESG BASKET BONDS

>6,000 COMPANIES INVOLVED IN BUSINESS 
MATCHING (+50% COMPARED TO 2022)

SUPPLY CHAIN

2 ° SUPPLIER SURVEY (1,200 SUPPLIERS IN-
VOLVED WITH 36% REDEMPTION)

1 ° CHIEF PROCUREMENT OFFICE COMMUNITY

90% LOCAL SUPPLIERS

100% NEW SUPPLIERS ASSESSED THROUGH SO-
CIAL CRITERIA

TRANSPORT
311 PUBLIC BODIES SUPPORTED

~940 KM OF ROAD NETWORK ON WHICH WORK 
PERFORMED

INTERNATIONAL COOPERATION

~785
MILLION OF RESOURCES FOR INTERNA-
TIONAL COOPERATION & DEVELOPMENT 
FINANCE (+31% COMPARED TO 2022)

~65.20 MILLION IN DEVELOPMENT AID (ODA)

HUMAN
CAPITAL

INTELLECTUAL
CAPITAL

SOCIA-RELATIONAL
CAPITAL

FINANCIAL
CAPITAL

PHYSICAL
-PRODUCTIVE 

CAPITAL

NATURAL
CAPITAL



127

9	 Rethinking value chains

Against a backdrop of geopolitical tensions and high 
macroeconomic uncertainty, such as the current one, 
driving the transition towards more resilient, sustai-
nable and competitive industrial models remains a 
priority challenge. In this context, the CDP Group inter-
venes, according to criteria of additionality and com-
plementarity with respect to the market, by supporting 
companies through direct and indirect channels, impro-
ving the transport system and logistics hubs and promo-
ting international cooperation. 

	 ~9 billion deployed, of which 5.8 billion in direct 
loans to 199 companies

	 ~6 billion for strategic supply chains
	 ~2 billion for transport and logistics hubs
	 ~0.8 billion for international cooperation1

9.1	 Support to strategic supply chains

The CDP Group supports the business scale-up of com-

panies operating in the country's strategic sectors, their 

internationalisation and the development of exports, 

while encouraging their better positioning within global 

and European value chains. Thanks to its integrated of-

fer of financing and advisory services, the Group inter-

venes, according to criteria of additionality and comple-

mentarity, by helping to fill the financing gaps needed to 

unleash the economic and market potential of the sup-

ply chain, with positive spin-offs on society and on the 

digital and environmental twin transition.

The sectors considered strategic include those that 

capture real emerging transformational phenomena, 

deemed as crucial for the achievement of European 

and national objectives related to energy and digital 

transitions, and those that historically play a key role 

for the Italian economy, whose current impact on the 

production system is very significant and whose global 

demand has recorded positive average annual growth 

rates over the last decade. 

	 >3.9 million in loans to enterprises

	 184 enterprises supported

	 >2.4 billion in resources channelled by 

		  financial intermediaries

CDP for the growth of enterprises in Italy 
The CDP Group has steered its operations in support 

of the development plans of companies, with the aim 

of promoting their growth, consolidation and partici-

pation in the European regionalisation process of stra-

tegic production chains. The financing decisions are 

also guided by the desire to generate an appreciable 

impact at an economic, social and environmental level 

in order to ensure sustainable growth.

	 >1 billion in loans to enterprises

	 152 enterprises supported

1	 The total resources committed to international cooperation on the four challenges of the Strategic Plan amount to EUR 785 million.  See section 9.3 International cooperation and development finance for further details.

9	 RETHINKING 
VALUE CHAINS
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In 2023, a range of loans were granted linked to ESG 
objectives for the financed company, in line with the 
principles of sustainability and additionality establi-
shed in the General Responsible Lending Policy. No-
tably, some of the loan agreements executed by CDP 
include, by way of example, a commitment by the be-
neficiary company — in return for a benefit in terms of 
an interest rate reduction — to (i) increase its annual 

10 million for the growth of Metal Work in Italy 

The objective of the 30 million loan from Cassa Depositi e Prestiti (CDP) and Crédit Agricole Italia (CAI) is to support 
part of the company’s financial needs related to new endeavours to underpin the growth of the group in Italy, as 
a top quality Italian manufacturer, the company engaging in the field of pneumatics for automation. Over the next 
few months, Metal Work will include in the loan agreement specific ESG criteria to be achieved. 
These new investments will concern the purchase of new and re-vamped production machinery or the replacement 
of machinery currently in use and the acquisition of two Italian companies, Costruzioni Meccaniche Compressori S.r.l. 
(located in Parma) and CRC Compressori s.n.c. (located in Cesena), operating in the compressed air sector.

120 million in counter-guarantees from the EIF to activate 4 billion in investments in SMEs

In October 2023, as part of InvestEU, CDP entered into an agreement with the European Investment Fund (“EIF”) whe-
reby the EIF will provide a counter-guarantee of 120 million at advantageous conditions to CDP, which in turn will provide 
guarantees to Italian financial institutions to facilitate access to credit for SMEs.
This mechanism will generate an estimated 36x leverage effect — calculated on the basis of the ratio between the loans 
that can be developed and the amount of the EIF’s first loss guarantee — which will make it possible to activate loans 
from the banking system estimated at over 4.3 billion to support almost 50,000 SMEs. With the resources made available 
by the EIF, CDP will launch three new lines of guarantee: over 3 billion to be dedicated to the competitiveness of SMEs, 
more than 1 billion for the cultural and creative sector and about 300 million for education.

2	 Chapter 4 “Risks and Impacts”.

share of electricity from renewable sources over total 
annual consumption or (ii) deliver an annual percen-
tage of training activities in relation to the number of 
its full-time employees (full-time equivalents) or (iii) 
reduce its annual percentage of water sourcing from 
aquifers in relation to its annual amount of production 
(compared to a reference base year). In addition, all 
the financing transactions were also evaluated with 

regard to sustainability aspects with the attribution of 
a relative SDA score2. 
Funds, liquidity and subsidised credit instruments avai-
lable to financial institutions and intermediaries consti-
tute another channel to facilitate access to credit for 
companies, especially SMEs and Mid Caps located in 
Italy.

1 billion to Intesa Sanpaolo for SMEs 
and Mid-Caps

CDP has granted to Intesa Sanpaolo a 1 bil-
lion loan covering (i) investments to be made 
and/or being made (also leveraging production 
chains) across the national territory, (ii) expen-
ses for tangible and/or intangible fixed assets 
and (iii) working capital needs to support Ita-
lian SMEs and Mid-Caps in a constantly evol-
ving market phase, allowing them to access 
long-term loans and at advantageous rates. 
Companies will also be able to benefit from 
additional rewards in the event of investmen-
ts with ESG purposes and, for certain types of 
loans, they will also be able to combine them 
with other benefits accessible thanks to public 
guarantees.

9	 RETHINKING 
VALUE CHAINS
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Bond for sustainable development of enterprises

Bond Subscription Type Amount Issuer Purpose

Bond 
Crédit 
Agricole 
Auto Bank

November 2023 Senior unsecured prefer-
red bond loan in private 
placement, with repayment 
at maturity (aka “bullet”) 
and at a fixed rate

140 million Crédit Agricole Auto Bank S.p.A. The funds made available by CDP will be fully used for new loans 
of up to 10 million and with a maturity of no less than 12 months 
in support of SMEs and Mid-Caps with registered office and/or 
operational headquarters in Italy. The resources will be alloca-
ted to the purchase of about 5,000 zero- and low-emission vehi-
cles such as Euro 6D vehicles (excluding diesel), electric models, 
plug-in hybrids, mild hybrids and alternative propulsion (LPG or 
methane) vehicles for energy savings, and at least 51% of the 
funds will be allocated to SMEs.

Bond 
Banca 
popolare 
di Sondrio

April 2023 Bond issue: each loan 
granted by the Bank to Ita-
lian companies must not 
exceed 12.5 million with a 
maturity of no less than 24 
months

150 million Banca Popolare di Sondrio To facilitate access to credit for initiatives related to the PNRR and 
the internationalisation of SMEs and Mid-Caps. At least 51% of 
the funding must be deployed to SMEs. In addition to supporting 
the liquidity needs connected to inflationary phenomena and the 
international geopolitical context, the resources will allow SMEs 
and Mid Caps to invest in the purchase of machinery, software and 
digital technologies, as well as to implement new actions on pro-
duction facilities to improve energy efficiency, including by instal-
ling plants for the production of energy from renewable sources.
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In addition to direct or indirect loans, CDP supports 
businesses (in particular SMEs) through alternative fi-
nancial instruments (basket bonds and diversified loan 
funds3) that supplement the facilities offered by the ban-
king system. Basket bonds are a form of an aggregation 
of mini-bonds specifically issued by companies which 
CDP would not be able to support directly because of 
their size. More specifically, basket bonds are based 
on the issuance of a bond (ABS) secured by a pool of 
bonds issued by Italian SMEs and Mid-Caps. In this 
type of transactions, CDP acts as an anchor investor, in 
partnership with other institutional investors, providing 
issuing companies with a form of alternative liquidity 
complementing that of the traditional banking channel. 
In 2023, CDP reinforced the Basket Bond programmes 
with both secured and unsecured “market” programme 
issues in order to facilitate access to credit for SMEs 
and Mid-Caps.
These include regional Basket Bonds, a type of basket 
bond that provides for the establishment of a portfolio 
of minibonds issued by companies based in the relevant 
region to finance their respective development plans. 
The programme aims to support the entrepreneurial 
and social fabric of the target area by encouraging in-
vestment in the territory. The portfolio benefits from a 
state guarantee, in the form of cash collateral, issued 

under the relevant Regional Budget Law to cover 100% 

of the first losses recorded on the portfolio. During 2023, 

the two active regional Basket Bond programmes were 

promoted by the Campania Region and the Puglia Re-

gion and involved SMEs in Puglia and Campania through 

the provision of new MLT loans to support their growth 

programmes.

In 2023, CDP financed:

BOND 	 95,6 million in basket bonds through 7 program-

mes, to 47 enterprises (70% located in the Cen-

tre-South and 30% in the North)
	 of which 66.4 million in transactions related 

to the 4 strategic challenges identified in the 

Strategic Plan.

The financed companies are located in Lazio, Lom-

bardy, Piedmont, Emilia-Romagna, Umbria, Campania, 

Puglia, Friuli-Venezia Giulia, Veneto and Tuscany. The 

sectoral diversification is high, due to the presence of 

companies operating in various sectors, including, but 

not limited to: manufacturing, trade, services, agri-food, 

logistics, energy and film.

3	 Diversified loan funds are dealt with in the “Digitisation” chapter.

ESG Basket Bond - unsecured sub-fund

The ESG Basket Bond Programme — an unsecured 
sub-fund — requires a portfolio to be built using mini-
bonds issued (in one or more sessions) by Italian SMEs 
and Mid Caps, and is characterised by a focus on in-
vestment programmes mainly focused on projects with 
ESG objectives. The maximum total amount under the 
programme is 150 million, subscribed in equal 50% sha-
res by CDP and Unicredit. 
Through two closings of the programme, during 2023 ei-
ght companies were financed for a total of 76.5 million, 
with a CDP share of 38.25 million. The issuing compa-
nies operate mainly in the biotech, tourism, telecommu-
nications and energy plant engineering sectors.

In co-financing agreements with the banking system, 

CDP provides financing in the medium-long term to en-

tities investing in projects eligible for public subsidies. 

The arrangement provides for favourable economic con-

ditions, through the Revolving fund for support to enter-

prises and research investment (“FRI”), a financing in-

strument that supports investments by companies of any 

size. 

Companies benefiting from subsidised actions supporting 
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4	 Percentage calculated on volume. 
5	 Overall, CDP committed resources amounting to 90.11 million (of which 72% Central and Southern Italy) to 115 enterprises in operations related to the four challenges of the Strategic Plan. 
6	 Subsidised loans that CDP, through funding granted to the banking sector, makes available to citizens and entrepreneurs in order to guarantee the reconstruction of homes and companies following the earthquakes that hit Central Italy in 2016.
7	 587 million deployed in operations related to the “Support to strategic supply chains” field of action, through the 2012 Earthquake Fund, Central Italy Earthquake Fund and Natural Disasters Fund. For further details see chapter 6 “Inclusive and sustainable growth” and chapter 8 

“Climate change”.
8	 ELITE is a Euronext Group company, which helps small and medium-sized enterprises to grow and access private and public capital markets. ELITE’s mission is to support companies in long-term sustainable growth by accelerating the process of accessing capital, expertise and 

networking. To date, the ELITE ecosystem includes over 1,500 companies from 23 countries in continental Europe.
9	 Team France Export is the French Government’s public service that supports the internationalisation of French companies through the action of Business France, Bpifrance, CCI France Italie (French Chamber of Commerce in Italy).

investments in a range of sectors (such as research and 
development, technological innovation, industry, tourism, 
commerce, agriculture, services and crafts) can access 
the FRI. The share of CDP subsidised financing normally 
covers 50% of the loan, reaching a maximum value of 90% 
for research, development and innovation programmes. 
In 2023, 94 companies (about 75% in the Centre-South4) 
belonging to strategic supply chains received financing 
under this scheme, for a total of 52.4 million5.

In 2023, in addition to the consolidation of the operations 
of the Revolving fund for support to enterprises and rese-
arch investment, the liquidity instruments for the system 
of financial intermediaries with predetermined purposes 
(so-called “funds”) were also strengthened in support of 
investments by SMEs or private reconstruction proces-
ses of territories affected by earthquake or natural disa-
ster events (Capital Goods Fund, Central Italy Earthquake 
Fund6, 2012 Earthquake Fund) or with general purposes 
(Enterprise Platforms, Lease Fund and Confidi Fund)7.
In particular, in 2023 the nominal allocation of the “En-
terprise Platform” fund increased from 10 billion to a 
total of 12 billion (of which about 7.7 billion allocated to 
the SME Fund and about 4.3 billion allocated to the Mid-
Cap Fund), through the completion in March 2023 of an 
ad hoc addendum to the current CDP - ABI Agreement. 

In addition to making some operational simplifications, 
the addendum introduced the right for CDP to submit 
questionnaires to beneficiaries aimed at measuring the 
impact of the actions performed and it formally excluded 
the ability to finance SMEs and Mid-Caps operating in the 
tobacco and gambling product sectors in line with CDP’s 
Responsible Financing Policy. 
Lastly, the CDP Group also supports enterprises by offe-
ring its technical expertise to help them make the best 
use of available resources and to address the challenges 
raised by the economic and social context, with greater 
solidity and flexibility. In this regard, CDP offers non-fi-
nancial support to companies, with a focus on SMEs and 
Mid-Caps, to develop human capital and promote growth 
in the markets, which includes the following initiatives:
	 the launch of the first CDP-ELITE Lounge, a pro-

gramme developed with ELITE8 - a Euronext Group 
company - to support the growth of Italian small 
and medium-sized enterprises. Joining the initia-
tive will allow companies to (i) develop new com-
petencies through training and mentoring activities 
for top management, (ii) receive support in defining 
strategic priorities, (iii) access alternative and 
complementary finance instruments to traditional 
ones, (iv) expand relationships and business oppor-
tunities with other companies, advisors, investors, 

becoming part of the ELITE ecosystem. The first 
edition of the programme, launched in December 
2023 with a duration of 24 months, was attended by 
18 companies with an aggregated turnover of about 
3.5 billion, from 11 Italian Regions and engaging in 
various sectors of excellence in the manufacturing 
and services field;

	 the launch of the second edition of the French-I-
talian Accelerator, the training and business ma-
tching programme developed in partnership with 
Bpifrance, ELITE and Team France Export9, to foster 
export and internationalisation processes between 
Italian and French SMEs and Mid-Caps by plan-
ning training sessions and organising meetings to 
enhance business opportunities between compa-
nies from the two countries. The second edition of 
the programme, launched in September 2023 with a 
duration of 12 months, was attended by 29 compa-
nies (of which 15 were Italian) with an aggregate 
turnover of 6.5 billion;

	 the development of the new Capital Structure Ad-
visory service, a structured assistance model to 
support companies in the analysis of the sectoral 
ecosystem in which they operate as well as in the 
historical and forecast analysis of their business 
data with the aim of gaining insights into: (i) their 
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competitive positioning and the dynamics under-
lying the definition of their economic, financial 
and capital planning and (ii) their needs in terms 
of strategic actions to be implemented to grow in 
the domestic and international market and the most 
suitable financial instruments to finance growth;

	 a schedule of meetings with local enterprises ai-
med at enabling and nurturing a process allowing 
CDP to listen to their needs and, at the same time, 
keep them abreast of current market challenges 
and support solutions offered by the CDP Group 
such as:
	 Business Round Table: interactive meetings with 

companies operating in strategic sectors for the 
country and their public and private stakehol-
ders, to discuss experiences, listen to their ne-
eds, share potential strategic solutions and align 
CDP’s offer to companies’ needs. During 2023, 
Business Round Tables were held with compa-
nies operating in the sectors of Mechanics and 
Mechatronics, Agrifood, Pharmaceuticals and 
Biotechnology sectors, involving about 50 top 
managers;

	 Insight Lab: a new initiative of the “Officina Italia” 
programme, which included an online survey and 
focus groups on internationalisation, twin transi-
tion and human capital at CDP Local Offices. The 
select meetings aimed to understand the tran-
sformations underway in the Italian production 
system and verify the alignment of the strategic 
priorities and solutions identified by CDP with re-

spect to the target market; during 2023, a total of 
five meetings were held in the offices of Naples, 
Bari, Ancona, Milan and Verona;

	 Roadshows: events aimed at promoting awa-
reness of CDP Group’s mission and instruments 
available to support local businesses and local 
authorities; during 2023 two roadshows were 
held in the offices of Palermo and Turin. 

In September 2023, Cassa Depositi e Prestiti, in partner-
ship with Bpifrance, ELITE and Team France Export, laun-
ched the second edition of the French-Italian Accelerator 
aimed at promoting the internationalisation of SMEs and 
Mid-Caps. The initiative aims to increase business oppor-
tunities between companies from the two countries, with 
a total of 29 companies (15 based in Italy and 14 based in 
France). The second edition included lessons focused on 
export/internationalisation in the French and Italian mar-
ket and on the organisation of business matching mee-
tings planned for companies based on the specific needs 
discussed before the start of the programme, such as:
	 internal growth: meeting new customers to gain a 

stronger foothold in the French/Italian market by 
providing their products/services;

	 external growth: mergers and acquisitions, strate-
gic alliances to enter a new market, increase mar-
ket power, access new technologies/brands, diver-
sify products/services;

	 financial support: meeting with private/institutional 
investors to finance business development in the 
Franco-Italian market;

	 other needs: understanding the structure/trends 

in the French-Italian market in order to design the 
best strategy to develop one’s business in France/
Italy (for example, sharing experiences and best 
practices with French companies operating in the 
same sector).

Given the appreciation of the initiative by Italian and 
French companies, activities were launched to develop 
a third edition of the programme to be launched in the 
second half of 2024.

CDP for the growth of tourism  
The CDP Group supports the tourism industry through 
CDP Real Asset SGR, which manages the Fondo Nazio-
nale del Turismo (FNT). The FNT consists of two sub-
funds, Sub-fund A, which participates as an investor in 
the Fondo Turismo 1 (“FT1”) and Fondo Turismo 2 (“FT2”), 
and Sub-fund B, which participates as an investor in the 
Fondo Turismo 3 (“FT3”) intended for the investment of 
PNRR resources. 
The activity of Sub-fund A involves real estate invest-
ments in the tourism, hotel, general accommodation and 
leisure sectors. More specifically, the purpose of Sub-
fund A is to subscribe to and/or acquire interests in Parti-
cipated Funds that invest, including through participation 
in auctions or other tender procedures, in real estate as-
sets for hotel, hospitality, serviced apartment, tourist-re-
creational, commercial or tertiary use, or to be intended 
for such use, located in Italy. 
Sub-fund A is strategically focused on the recovery 
of buildings and complexes that are no longer used, 
with a view to reintegrating them into the national 
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10	 Figure partly relating to seasonal employment

hospitality and tourism sector and provide resources 
for the growth of Italy’s hotel and tourism industry, 
including by driving real estate deconsolidation and 
fostering the general improvement of the hospitality 
infrastructure through an investment policy mainly 
designed to create value and provide support to and 
underpin the growth of hotel operators. The purpose 
is to mitigate the negative impact on the territory that 
maintaining an abandoned property or complex would 
have (degradation, reduction of real estate values in 
the surrounding area, poor safety) and, conversely, 
generate positive impacts on the surrounding urban 
fabric and on the satellite businesses generated.
Significant milestones were achieved during 2023:

	 >145 million invested including new acquisitions 
and regenerations in 10 accommodation facilities 
located in Trentino-Alto Adige, Emilia-Romagna, 
Lazio, Lombardy, Puglia, Sardinia and Sicily

	 8 buildings acquired through Funds FT1 and 
FT2, totalling 18 tourist facilities in the portfolio

	 100% of transactions during the investment 
phase underwent ESG scrutiny (with reliance 
being made on both counterparty analysis and 
related ESG safeguards).

By way of example, below are some social and environ-
mental benefits achieved:

	 >1,850 jobs created or retained

	 250 kW per year of installed capacity from pho-
tovoltaic plants

Sub-fund B operations can rely on the resources 
of the PNRR received from the Ministry of Tourism. 
They are intended for the acquisition and renovation 
of facilities located in economically disadvantaged 
areas or in secondary areas, with a focus on com-
pliance with sustainability requirements and digiti-
sation. 
The investments of the Funds in which Sub-fund B 
participates will be made in line with the objectives 
of Regulation (EU) 2021/241 and will comply with (a) 
the Technical Guidelines of the European Commission 
(2021/C 58/01) on the application of the principle “Do 
no significant harm” (DNSH) and (b) national and Eu-
ropean Union environmental legislation, with special 
reference to EU Regulation 2020/852, excluding, inter 
alia, from the scope of its investments those activities 
deemed likely to cause significant harm pursuant to 
and for the purposes of Article 17 of the above mentio-
ned EU Regulation 2020/852.

CDP for the growth of enterprises abroad 
Italy ranks seventh in the world (and second in Europe) 
in the table of exporting countries (after China, USA, 
Germany, the Netherlands, Japan, South Korea) with 
a market share of 2.7%, which is higher than its own 
share of GDP, and an incidence of exports on GDP of 
about 37%10. CDP actively promotes the internationa-
lisation and development of Italian company exports, 
allocating financial resources in initiatives to support 
direct sales of goods and services abroad, in order to 
promote access to foreign markets by non-exporting 
companies, and strengthening the presence of com-
panies that already operate there while supporting the 
development of international projects, with particular 
attention to those undertaken by leading supply chain 
companies. 
The CDP Group’s financing instruments for interna-
tionalisation are mainly loans, guarantees, equity and 
advisory services. The main tools used in 2023 for in-
ternationalisation are:  
(i)	 cash loans (bilateral or pooled): loans in any te-

chnical form granted to Italian companies and/
or their foreign subsidiaries/associates for inter-
national development activities (e.g. investments, 
acquisitions);  

(ii)	 bond loans: subscription of a portion of bond loans 
in favour of Italian companies for international de-
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velopment activities; 
(iii)	signature credit lines: participation in signature 

credit lines (Advance Payment Bonds and Perfor-
mance Bonds) in favour of Italian companies and/
or their foreign subsidiaries/associates for inter-
national projects. 

The groups to which the financed companies belong 
operate in the beverage, steel, agri-food, shipping and 
electrical equipment sectors (among others) and are 
mainly located in Tuscany, Lombardy, Emilia-Romagna, 
Campania and Puglia.
The selection criteria used in the financing choices 
are based on consolidated methods for economic, fi-
nancial and sustainability analysis with an assessment 
of ESG aspects.

	 ~390 million to support the internationalisa-
tion of 14 enterprises11

11	 The figure covers all areas of action; the amount of loans granted as part of the “Support to Strategic Supply Chains” programme is equal to over 388 million.

Type of support

Aircraft and Vehicles
19%

Mechanical 
Sector

6%

Infrastructures, 
facilities and construction

6%

Chemical Sector
6%

Manufacturing
31%

Agri-food
13%

Services
19%
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SIMEST for strategic supply chains

In order to support strategic supply chains, SIMEST intervenes through the management of public funds1 and provides: subsidised loans to support all the main steps in 
the internationalisation process of Italian enterprises, and contributions to export credit operations that increase the competitiveness of Italian exports of capital goods, 
thus favouring their positioning in global value chains. SIMEST also intervenes, both with its own resources and with the additional resources of the Venture Capital 
Fund2, by acquiring minority interests in Italian companies and foreign subsidiaries to support their international expansion projects.

 
€15 million a Alerion Clean Power
SIMEST has contributed to the Alerion Clean Power (ACP) Group’s international expansion project by participating in the share capital increase in the group’s Roma-
nian subsidiary, for a total commitment of €15 million, of which €5 million from the Venture Capital Fund’s resources. With this investment, SIMEST is participating in the 
construction of five photovoltaic plants in the south of the country for a total of 28 MW. 
Alerion Clean Power is a group listed on the Milan Stock Exchange, specialising in the production of electricity from renewable sources and in particular in the wind 
power sector. It represents one of the main independent industrial businesses in Italy that focuses exclusively on the production of “green” energy. It is part of the Fri-El 
Group, which has been engaging in the renewable energy sector since 1994, with over 900 MW in operation in Italy.

	 5 photovoltaic plants  

	 28 MW installed 

1 Fund 394 and Fund 295, managed by SIMEST on behalf of the Ministry of Foreign Affairs and International Cooperation. 
2 Fund managed by SIMEST on behalf of the Ministry of Foreign Affairs and International Cooperation.
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In addition, in 2023 CDP consolidated the activities wi-
thin the so-called “integrated system” of Export Ban-
ca (referred to in Ministerial Decree of the MEF of 23 
December 2014) in favour of the most advanced tech-
nologies produced by Italian companies through the 
granting of loans aimed at the growth of these compa-
nies abroad and their export to international markets. 
The main beneficiaries are in the shipbuilding sector. 
Loans are granted by CDP at arm's length market terms 
and in complementarity with the banking system, also 
benefiting from the export support instruments granted 

by SACE and SIMEST (i.e. insurance and interest rate 
subsidies).
In addition, in order to proactively promote the zeroing 
of greenhouse gas emissions in the maritime transport 
sector by 2050 and in line with the sectoral policy rela-
ting to the “Transport Sector”, CDP was among the first 
Italian financial institutions to adhere to the internatio-
nal Poseidon Principles framework that provides a re-
ference structure for integrating climate considerations 
into financing decisions and promoting the decarboni-
sation of international maritime transport by encoura-
ging the monitoring and publication of greenhouse gas 
emissions from financed ships and establishing com-

12	 This figure covers all areas of intervention; the amount of loans granted as part of the “Support to Strategic Supply Chains” programme exceeds 2,467 million.

145 million to Marchesi Antinori for in-
ternationalisation

The loan is intended to support projects for inter-
nationalisation, through the acquisition of an Ame-
rican company and further investments in the US. 
SIMEST and the Venture Capital Fund also suppor-
ted the company in the US company’s capital to 
the extent of €10 million. The acquisition will have 
a positive impact on product quality, as the acqui-
red company and its subsidiaries boast a wide se-
lection of fine and excellent wines, and will allow 
Antinori to expand its product portfolio and improve 
its distribution capacity thanks to the expected in-
crease in the Group’s presence in the Napa Valley 
and the USA, the main outlet market for high-end 
Italian wines. 

mon rules for the achievement of climate objectives as 
indicated by the International Maritime Organization 
(“IMO”). 33 leading banks, accounting for about 70% of 
the portfolio export financing granted to shipping com-
panies globally, have come together to commit to the 
“Poseidon Principles”, which are a tool to support deci-
sion-making in the area of responsible maritime-sector 
financing. 

	 ~2,796 million granted to 16 foreign counterpar-
ts to support Italian exports12

	 11 Countries as export destinations  

Countries of interest for internationalisation projects

•	 Saudi Arabia
•	 Canada
•	 Taiwan
•	 European Union
•	 United States
•	 Germany
•	 France
•	 Great Britain
•	 Portugal
•	 Sweden
•	 United Arab Emirates
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CDP Business Matching: where Italy meets the world

As part of the Group’s commitment to supporting the country’s entrepreneurial fabric, the activity of the 
innovative digital Business Matching tool launched in 2021 was intensified to strengthen relations between 
Italian and foreign companies, create new and effective economic and commercial relationships as well as 
expand their respective international networks (virtual networking). During 2023, the digital platform deve-
loped by CDP in synergy with the Ministry of Foreign Affairs and International Cooperation (“MAECI”) and 
SIMEST, with the involvement of all the main actors in the Italian economy (including, diplomatic-consular 
network, ICE Agency, Confindustria, CNA, Italian Chambers of Commerce abroad, local industrial associa-
tions) was expanded to the United States, South Africa, Brazil, Canada, Vietnam and Great Britain, thus 
reaching 12 target countries since its opening.
Created in nine languages and in line with the highest IT security standards, the platform gives companies 
the opportunity to meet up with other companies by allowing them to schedule meetings in a virtual space, 
including with the availability of an interpreter.

	 13 Countries involved: China, South Korea, Japan, India, Indonesia, Morocco, Mexico, United Sta-
tes, Canada, Vietnam, Brazil, South Africa and Great Britain

	 >6,000 companies (of which about 60% Italian and 40% foreign) registered and involved in B2B 
events organised on the platform

	 >170,000 views  

	 >50,000 matches between national and international companies  

	 13 launch events in the target countries, 55 sectoral events and around 1,200 B2B meetings  

9.2	 Transport and logistics hubs 

The transport and logistics system is crucial for the 
country’s economic and social development and for sei-
zing the opportunities created by the re-arrangement of 
global value chains and the dual digital and green tran-
sition. The transport sector is indeed a key enabler to 
allow enterprises to gain a competitive edge and have 
access to foreign markets, allow Italy to become an en-
try hub for non-EU markets, reduce territorial differen-
ces and traffic congestion in urban areas and reduce, 
as a result, emissions associated with the sector.
CDP is actively committed to promoting the develop-
ment of an efficient, reliable and innovative logistics and 
transport system, a strategic priority for the country.

	 ~2.35 billion deployed (approx. 60% Cen-
tre-South)

	 >494 million allocated to 311 supported public 
entities 

	 >1.8 billion in favour of 14 companies

Part of the funded works are part of the Trans-Europe-
an Transport Network (TEN-T) initiative for the deve-
lopment of sustainable mobility promoted by the Euro-
pean Union to develop the European Corridor system 
and will promote sustainable mobility by promoting the 
modal shift from road to rail, with benefits in terms of 
environmental impact and expected reduction in the 
accident rate associated with road mobility. Interven-
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tions in the railway sector will also have positive im-
pacts such as increasing operating speed in favour of 
a substantial reduction in travel times, increasing the 
capacity of railway lines and improving efficiency and 
safety. In addition, the funded projects facilitate the in-
clusion of areas most in need of action and contribute 
to the economic and social development of the hosting 
regions. 

	 >1.7 billion for motorways and railways13

375 million to modernise the network of Autostrade Alto Adriatico

The loan is intended to support the company’s financial requirements for the expansion and modernisation of 
the motorway sections managed: A4 Venezia-Trieste (which entails the main investment and provides for the 
completion of the construction of the third lane), A28 Portogruaro-Conegliano, A23 Palmanova-Udine, A57 Tan-
genziale di Mestre and A34 Villesse-Gorizia. The project, which will have major positive economic and social 
repercussions on the territory and local communities, entails the safety improvement of the infrastructure, 
decongestion of traffic and retention of employment levels.

The initiative may have a positive impact on the employment dimension, given the implementation of the mo-
dernisation/widening projects of the motorway sections covered by the concession, as well as by virtue of a 
very complex range of satellite businesses. Positive repercussions are also expected within the social sphere, 
given the interventions on a public utility infrastructure. The works that will be financed entail the improved 
safety of the infrastructure, decongestion of traffic and retention of employment levels. Added to these are the 
benefits deriving from the modernisation of a fundamental and strategic section that is part of the Lisbon-Kiev 
Corridor V of the TEN-T network and which represents a crucial junction in the connection between Eastern 
and Western Europe. 

In 2023, CDP’s commitment towards Local Public 
Transport (“LPT”) continued with a view to impro-
ving road traffic, with interventions on the roads, and 
mobility, with the renewal of the fleets of vehicles of 
Italian public administrations and companies entru-
sted with local public transport services with subur-
ban and longer-distance buses using methane with 
reduced environmental impact. An example of this is 
the loan aimed at the renewal of the current bus fle-
et of TPER, a company operating in Emilia-Romagna. 

The 25 million loan will allow low-emission vehicles 
(mainly run on electricity and hydrogen) to be inclu-
ded in the fleet and related capabilities to be built 
(mainly electric and hydrogen charging capabilities 
for the new bus fleet). These new investments will 
also have positive impacts in relation to employment 
and ecological transition. 
CDP’s loans partly contributed to activities under the 
National Strategic Plan for Sustainable Mobility.

	 >503 million for urban mobility and LPT
	 Works performed along 940 km of road network
	 20,267 passengers, capacity of the new purcha-

sed vehicles with reduced environmental impact 
powered by diesel/electric power/CNG power.

Vehicle fleet
~139 million (41%)

Bicycle mobility
~8.5 million (2%)

Local railways
32 million (6%)

Urban road networks
~257 million (51%)

13	 Over 1.9 billion to operations related to the four challenges of the Strategic Plan.
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80 million from the EIB and CDP to sup-
port the expansion of the ports of Rome

Loans totalling about 80 million subscribed by the 
European Investment Bank (“EIB”) and by CDP in 
favour of the Port System Authority of the cen-
tral-northern Tyrrhenian Sea are aimed at suppor-
ting the modernisation and expansion of the ports 
of Rome, helping to increase their productivity and 
improving passenger services. In detail, 29 million 
will be disbursed by the EIB through a direct loan 
to the Port System Authority. An additional 50 mil-
lion were disbursed by CDP to the institution fol-
lowing a funding agreement with which the EIB 
has granted a sum of the same amount to Cassa 
Depositi e Prestiti.

Loans directed at the airport system will make the 
facilities more energy efficient and will allow the in-
stallation of charging stations for electric vehicles 
and the renovation of spaces, while loans for port are-
as will improve accessibility to the facilities through 
new road system structures and the enhancement of 
railway access to the port area. Finally, these actions 
will improve the protection and security of ports.
 

	 >130 million for ports and airports

stitution for International Cooperation & Development Fi-
nance, recognizing CDP as the entity capable of making 
an important contribution to the pursuit of sustainable 
development objectives at an international level and the 
strategic foreign policy guidelines established by the 
main actors in the Italian development cooperation sy-
stem (Ministry of Foreign Affairs and International Coope-
ration - MAECI, Ministry of Economy and Finance - MEF, 
Ministry of Environment and Energy Security - MASE, Ita-
lian Agency for Development Cooperation - AICS).
CDP plays a leading role in the Italian Development Coope-
ration System by leveraging three key factors: (i) long-term 
approach; (ii) ability to maximise the deployment of private 
resources; (iii) expertise in blending financial resources (pu-
blic and private). Through its action in the context of Interna-
tional Cooperation & Development Finance, CDP can contri-
bute towards identifying and financing projects of strategic 
importance for Italy, by safeguarding the economic-finan-
cial sustainability of the operations; intervene according to 
criteria of additionality and complementarity, acting both as 
a manager of public resources and as a lender with its own 
resources and perform, in collaboration with national, Euro-
pean and international stakeholders, among others, the role 
of “gateway” to the resources of public and private donors, 
in order to optimize the use of available resources, maximi-
zing their positive impacts in relation to the achievement of 
the SDGs of the 2030 Agenda. 
Within the scope of the management of third-party resour-
ces, there is a significant volume of resources that CDP 
mobilizes, in close coordination with MAECI, the MEF and 

14	 Eleven municipalities, five Port System Authorities and two provinces.

In addition to offering financial instruments as a Promo-
tional and Development Institution, such as guarantees, 
project finance, structured finance, bonds and loans, CDP 
has offered advisory services to public administrations to 
guide their investments towards quality projects and sup-
port them throughout the entire life cycle of public works. 

During 2023, it supported 18 Local Authorities of various 
kinds14 in 13 Regions (Campania, Emilia-Romagna, Friuli-Ve-
nezia Giulia, Lazio, Liguria, Lombardy, Marche, Piedmont, 
Puglia, Sicily, Tuscany, Umbria, Veneto) with investments of 
approximately 4.2 billion covering 40 new initiatives in the 
transport sector (ports, LPT and roads), of which 7 are in 
progress and 33 are in the definition/start-up phase.

9.3	 International cooperation and 
development finance

The main objectives of International Cooperation & 
Development Finance include the promotion of sustai-
nable and inclusive growth and the protection of the 
climate and the environment in countries that are aid 
beneficiaries, identified by the OECD’s Development 
Assistance Committee (DAC) as so-called “Partner 
countries” in line with the pursuit of the Sustainable 
Development Goals (SDGs), the 17 sustainable deve-
lopment goals included in the UN 2030 Agenda.
Law 125/2014 identifies CDP as the Italian Financial In-
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the European Commission, in its capacity as manager of 
national and European public funds: one of the most im-
portant is the Revolving Fund for International Cooperation 
& Development Finance (“FRCS”), and secondly the pro-
grammes signed with the European Commission.
The loans disbursed with FRCS resources during 2023 
include (over 80 million): (i) loans to the Government of 
Ethiopia, aimed at promoting a sustainable and inclusive 
development of the agri-food sector, urban development 
and the improvement of the integrated management of 
water resources and soil management; (ii) a loan to the 
Ministry of Development Planning of Bolivia aimed at the 
enhancement and promotion of the country’s cultural and 
natural heritage; (iii) a loan to the Egyptian Government to 
promote the development of local micro companies and 
SMEs.
In addition, CDP worked in coordination with the MAECI, 
the MEF and the AICS on the launch of a product (Svi-
luppo+") that inaugurated a new line of support for the 
private sector in the promotion of sustainable develop-
ment initiatives in the Cooperation Partner Countries by 
strengthening the capital of enterprises that invest in 
companies that operate in Italian Cooperation Partner 
Countries. To this end, the resources of the FRCS were 
leveraged (up to €70 million was made available). The 
resources will help strengthen the local entrepreneurial 
fabric, promoting initiatives capable of stimulating virtuo-

us processes of sustainable growth while contributing to 
the creation of new jobs, in compliance with local regu-
lations and international labour conventions.
The European programmes include: (i) the programmes 
of the European Union’s External Investment Plan, wi-
thin which CDP is developing innovative initiatives that 
integrate financial support with technical assistance 
programmes, mainly aimed at promoting private sector 
capacity building: Archipelagos – One Platform for Africa 
(“ONE4A”), aimed at promoting access to the capital mar-
ket for African SMEs with high growth potential. In parti-
cular, in 2023, a digital platform was officially launched to 
bring young African entrepreneurs and SMEs closer to 
the capital market, relying on the collaboration with local 
stock exchanges to have access to training and create 
new collaboration networks; InclusiFI, aimed at supporting 
access to credit for micro companies and SMEs to pro-
mote sustainable financial inclusion in Sub-Saharan Afri-
ca and the European neighbourhood. Notably, during the 
year, the structuring of loans benefiting from the European 
resources made available by the programme as guarante-
es on new initiatives towards private financial institutions 
was initiated; (ii) the Green Finance for Inclusion (“GF4I”) 
initiative, and in particular the European Western Balkans 
Investment Framework (“WBIF”) programme, which in-
volved obtaining non-repayable European resources to 
promote financial and sustainable inclusion of SMEs in the 

15	 Budget law 234/2021. 
16	 For more information on the Climate Fund, see Chapter 8 “Climate change and ecosystem protection”.
17	 Resources within the scope of activities of the “International Cooperation” Department totalled 785 million, of which 727 million linked to “Cooperation and development finance” and the remaining 58 million to “Support to strategic supply chains”.

Western Balkans. In this regard, a first portion was used as 

part of the 2023 financing with own resources in favour of 

the Unicredit Serbia bank.

Looking ahead, the Italian Climate Fund established c/o the 

MASE will be particularly important and its management 

has been entrusted to CDP: the Fund, with an allocation 

of 4.4 billion15, will allow Italy to promote international ini-

tiatives consistent with the strategic guidelines of national 

foreign policy and international agreements in the climate 

field16. 

Within the scope of the use of its own resources, CDP 

mobilises significant volumes also through medium-long 

term loans to support private financial institutions and 

multilateral institutions/public development banks, com-

panies, private investors (equity and debt funds). 

	 ~78517 23 counterparties, 7 multilateral organi-
zations and private banks, 4 enterprises, 5 invest-
ment funds

	 29,535 tCO2 emissions avoided

	 29 MWh of energy from clean sources

	 65.20 million in development aid (ODA)
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Vietnam in the green sectors, including social en-
trepreneurship, sustainable agriculture, the circu-
lar economy and ecotourism, through the granting 
of loans to private financial institutions Unicredit 
Bank Serbia and VP Bank;

	 support for the investment plans of Italian enterpri-
ses that help further growth in emerging markets, 
involving loans that will contribute to the develop-
ment of operations in high-potential markets, gene-
rating positive repercussions for local communities 
from a social and environmental point of view. In 
particular, these include the loan to the company 
RENCO to be used in the construction of a photo-
voltaic plant in Mozambique, through its subsidiary 
established there. The loan from CDP will indirectly 
contribute to accelerating the development of the 
African country’s energy sector and, more general-
ly, to the sustainable development goals;

	 support for the development of the local private 
sector and the creation of new jobs in North Afri-
ca through the subscription of investment units in 
the private equity fund Mediterrania Capital IV and 
support for the growth and sustainable recovery of 
emerging and developing markets from the nega-
tive impacts of Covid-19, through the subscription 
of investment units in the SEED sub-fund of the 
Amundi Planet II debt fund, aimed at investing in 
sustainable bonds focused on the social and en-
vironmental sectors. Reference is also made the 

In particular, during 2023 CDP’s own mobilised resour-

ces mainly concerned the areas of food security and 

agribusiness, energy and sustainable infrastructures, 

green finance and financial inclusion of SMEs.

The initiatives drawing on own funding included: 

	 support for sustainable development projects 

in Africa, in the areas of food security and the 

agri-business supply chain, financial inclusion of 

local SMEs, renewable energy and improvements 

Intenrational cooperation

to energy efficiency, through the provision of loans 

to the multilateral financial institutions Trade and 

Development Bank (“TDB”), African Export-Import 

Bank (“Afreximbank”), Africa Finance Corporation 

(“AFC”) and the development bank Banque Ouest 

Africaine de Développement (“BOAD”); 

	 support for the financial inclusion of SMEs in the 

Western Balkans region, with the parallel use of the 

resources of the European WBIF programme and in 

Latin and 
Central 

America 
19%

Extended 
neighbourhood 

9%

Africa 
65%

Asia
Pacific 

6%
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18	 For further details on partnerships, see Chapter 8 “Climate change and ecosystem protection”.

Food Security in Africa 

During 2023, CDP contributed to the protection of food security and the agribusiness chain in Africa with loans to 
three multilateral development institutions - Afreximbank, TDB and BOAD – totalling 275 million. 
	 75 million loan to BOAD aimed at supporting local economies, specifically in the context of initiatives related to 

the agricultural and agri-food supply chain, with the aim of guaranteeing continuity in terms of supply, production 
and distribution and thus contributing to the support of Food Security in West Africa and in the Bank’s member 
countries. The project will specifically focus on five development projects to support the supply chain in question 
(cocoa, coffee, soybeans, cashews and other agricultural production factors);

	 100 million loan to Afreximbank to support African companies in the agri-food chain and promote the diversifica-
tion of supply sources in Africa. The initiative is part of the wider UKAFPA programme, aimed at supporting local 
economies impacted by the Russian-Ukrainian conflict in terms of imports of raw materials, fertilisers and food-
stuffs;

	 100 million loan to TDB to ensure the coverage of the financial needs of project initiatives related to the food 
security and agri-business sectors, through additional loan agreements to be signed directly with the final bene-
ficiaries or through local financial institutions, in East and Southern Africa. In particular, the beneficiary States of 
the loan are the regional member countries of the Bank, identified among the beneficiaries of official development 
assistance by the Development Assistance Committee of the Organisation for Economic Co-operation and Deve-
lopment.

continuation of support to companies operating in 
Africa to support sustainable development projects 
in the field of renewable energy, energy efficien-
cy and infrastructure, and in the Western Balkans, 
through the progressive implementation of invest-
ments made by equity funds subscribed in previous 
years (i.e. AfricInvest IV, AREF II and ENEF II). 

Lastly, CDP has consolidated its strategic partnerships 
with development finance institutions, undertaking 
specific commitments in the field of international coo-
peration for climate and environmental protection and 
for sustainable economic development18.

Screening of international cooperation activities

	 >79%
social

	 >79%
enviromental

	 >79%
curruption

	 >77%
human rights screening

All international cooperation activities are subjected 
to social and environmental screening, with particular 
reference to human rights except for cases where the 
examination is envisaged at a later stage, or when the 
role of CDP is limited to treasury management. During 

the preliminary phases, each of the loan operations 

completed in favour of Italian companies or their fo-

reign subsidiaries undergoes a due diligence process 

based on the declarations and information, documen-

tation, policies and safeguards that the counterparties 

provide within a specific document, the “Sustainability 

Questionnaire”, sent by CDP to potential beneficiaries. 

The questionnaire aims to identify certain features of 

the company receiving the loan, as well as the ele-

ments of sustainability of the investment financed by 

CDP. The information gathered makes it possible to 

identify any negative impacts in terms of employment 
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that could result from potential conditions of labour 
exploitation, often widespread in cooperation partner 
countries targeted by cooperation operations.

With the aim of promoting the accountability of CDP’s 
actions, the Stakeholder Grievance Mechanism Policy 
was adopted for the processing of any requests from 
civil society relating to current or potential negative en-
vironmental and social impacts generated by projects 
financed by CDP within the International Cooperation 
and Development Finance Department.

9.4	 Sustainable chain of supply

In line with the principles set out in the Strategic Pu-
blic Procurement (“SPP”) defined by the European 
Commission, CDP promotes sustainability throughout 
the value chain. For this purpose, the Group selects its 
suppliers in order to ensure compliance with the prin-
ciples set out in the Group’s Code of Ethics, the Orga-
nisation and Management Model for the prevention of 
crimes pursuant to Italian Legislative Decree 231/2001, 
the General Policy on Responsible Procurement19 and 
the Supplier Code of Conduct adopted during 2023.
In particular, the Policy aims to promote best practices 
in environmental and social sustainability and good 

governance through respect for the DNSH principle 
in the environmental field, the protection of workers’ 
rights and human rights.
CDP’s activity is part of the Italian and EU regulatory 
framework applicable to procurement and operates 
in line with the Criteria developed by the European 
Commission in the field of Green Public Procurement 
(“GPP”) and adopted, within Italy, with dedicated mi-
nisterial decrees. 
Following the updating of the New Procurement Code, 
introduced with Legislative Decree 36/2023, attention 
to social issues was confirmed and emphasized, with 
special reference to gender equality, already covered 
in the previous Legislative Decree 50/2016, now re-
pealed, which contained relevant provisions to guide 
the purchases of services and supplies, enhancing 
ethical, social and environmental aspects. In order to 
actively promote gender equality, contracting authori-
ties include in their calls for tenders, notices and invi-
tations a technical score intended for the adoption of 
policies aimed at achieving gender equality. 
A first relevant feature in supply chain management 
is the portal of trusted economic operators (“Supplier 
Portal”) used to map all suppliers and to conduct all 
procedures for awarding contracts for goods, services 
and works aimed at meeting the organisational, ope-
rational and procurement needs of Group companies.

It should be noted that 964 supplier qualifying asses-
sments were managed in 2023, broken down by pro-
duct category as follows:

	 77% services  
	 12% supplies
	 11% works

Effective in 2021, before awarding any contracts CDP 
will, as part of the qualification process, ensure that 
in addition to possessing the technical and manage-
ment skills and characteristics of economic-financial 
reliability, suppliers are also reliable ethically in terms 
of respect for human rights (including gender certifi-
cations or D&I policies and the adoption of award cri-
teria dedicated to diversity and inclusion) and hold the 
necessary environmental certifications, the purpose 
being to rely on a list of potential suppliers that pay at-
tention to these issues, this also being a goal pursued 
under the ESG Plan (see chapter “Strategy”).
In 2023, the qualification process was supplemented 
by including the suppliers’ mandatory acceptance of 
the Code of Conduct. This allows the CDP Group to 
have an in-depth knowledge of its suppliers through 
an effective tool for their selection20. 
During the qualification process, suppliers are also re-
quired to make a specific declaration in terms of com-

19	 For further information, visit https://www.cdp.it/sitointernet/it/governance_e_politiche.page and see the chapter on “Governance”.
20	 Environmental Certifications (such as ISO 14001, EMAS, ISO 50001, ISO 14064), Social Certifications (such as ISO 45001, SA8000), and Governance Certifications (such as ISO 37001, ISO 27001, ISO 9001).
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pliance with the provisions on prevention and material 
protection of workers. 
Tender documentation: - requires economic operators 
to submit — in some cases as mandatory requiremen-
ts and in other cases as a “plus” awarding additional 
points — the following voluntary certifications21 - in-
cludes a specific social clause whereby personnel in 
contracts with a significant percentage of labour are 
redeployed in the event the successful bidder is re-
placed.
For 100% of Italian suppliers, checks are carried out 
with the relevant authorities during the contract pre-
paration and execution phases, in particular with the 
checks on the regularity of contribution payments and 
compliance with the applicable legislation on disabili-
ties aimed at promoting the inclusion and integration 
of disabled people into the labour market. All suppliers 
are also required to declare that they have not com-
mitted any offences related to the exploitation of child 
labour and other forms of trafficking in human beings 
and that they comply with all the rules and require-
ments regarding placement, protection of minors, con-
tribution, assistance and social security.
After the selection and registration of the economic 
operators, the performance of the suppliers is conti-

21	 In coherence with current Italian (Legislative Decree No. 36 of 31 January 2023) and European (Green Public Procurement, Socially Responsible Public Procurement, Innovation Procurement) regulations. 
22	 The figure refers to CDP S.p.A. and the percentages refer to the total amount of the 2022 order. This amount differs from the total amount of expenditure shown in the Report on Operations.
23	 The figure at CDP Group level stands at approximately 93%.

nuously monitored during the period of execution of 
the service contract. CDP has adopted a vendor rating 
mechanism that specifies that each supplier is asses-
sed, on at least on a quarterly basis, through an in-
ternal questionnaire completed by the contract mana-
ger, with reference to six technical dimensions, which 
include delivery, times, quality, customer experience 
and compliance.
An existing contract can be terminated if objective cri-
tical elements are found to apply.

2023 purchases22 are worth about 280 million.

	 90% local Italian suppliers23 of which 
	 77% in the North
	 23% Centre-South

	 10% foreign suppliers of which 
	 4% are non-EU

The main purchases of CDP concern general running 
costs and property expenses, ICT services, consultan-
cy services (legal, accounting, tax, financial, technical), 
advertising and promotional expenses and training 
expenses.

Distribution of total orders in 2023

Other

15%

Running costs and property expenses

7%

ICT services

42%

Advertising and promotional expenses

4%

Consultancy services

22%

Training and HR

7%

Supplies

3%
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24	 Suppliers that are relevant in environmental terms are those suppliers that provide cleaning services, property and plant maintenance, hardware, systems, paper and stationery, electrical and electronic equipment. This figure refers to CDP S.p.A. 
25	 This figure refers to CDP S.p.A.
26	 This figure refers to CDP S.p.A.
27	 This figure refers to CDP S.p.A. 
28	 This figure refers to CDP S.p.A.
29	 This figure refers to CDP S.p.A. 
30	 This figure refers to CDP S.p.A. 

Supplier survey 

In order to strengthen CDP’s commitment to environ-
mental and social issues, it was decided that from 
2022 onwards our suppliers would also be involved 
so that the performance of our supply chain, in addi-
tion to respecting high quality levels, would be cha-
racterised by a commitment to adopt best practices 
in terms of working conditions, health and safety, en-
vironmental responsibility and ethics.
To monitor supplier satisfaction, a new survey was 
launched in 2023 aimed at qualified and active sup-
pliers to monitor their satisfaction with their relation-
ship with CDP. 1,199 active suppliers were invited and 
429 responses were received.
	 The response rate was 36%. 
	 90% were satisfied with the way CDP interacts 

with them as their customer.
	 ~80% stated that thanks to the relationship with 

CDP it had been possible to create shared value 
over the long term. 

	 92% of suppliers expressed satisfaction with the 
Procurement Portal.

	 ~70% of new suppliers assessed through environ-
mental criteria24

	 907 purchase orders for goods and services that 
include specific environmental requirements25

	 ~70% of contracts entered into with suppliers that 
hold environmental certifications26

	 100% of new suppliers assessed through social 
criteria27

	 100% of supply contracts that include clauses 
relating to human rights or that were subjected to 
screening on human rights28

	 >88% of contracts entered into with suppliers that 
hold social and governance certifications29

	 100% of new suppliers who were subjected to 
checks on corruption and illegality30

It should be noted that when purchasing hardware, 
furniture and stationery the Group requires that pro-
ducts comply with the relevant environmental regula-
tions. With regard to CDP, it should be noted that IT 
equipment may be purchased subject to compliance 
with the main environmental requirements such as, for 
example, safety (e.g. IMQ) and electromagnetic emis-

sion requirements (e.g. FCC), certified by recognized 

bodies at a European level, i.e. the Minimum Environ-

mental Criteria (“MEC”) .

Currently, the procurement processes are 100% pa-

per-free with regard to both the supplier qualification 

process via the Procurement Portal, and also the pro-

cess of selecting and contracting suppliers right throu-

gh to the payment of services and supplies provided.

A major change introduced in 2023 is the Chief Procu-

rement Officers (“CPO”) Community, a network of pro-

curement professionals that generates value through 

dialogue and cooperation on issues of mutual interest, 

in order to achieve a sustainable evolution of proces-

ses, for the purposes of responsible procurement. 

The Community rests on four pillars: traceability and 

transparency, culture and skills, innovation and co-

operation, sustainability and inclusion. The aim is to 

plan and implement joint initiatives aimed at improving 

contracting practices, adopting new technological so-

lutions, implementing innovation projects and sharing 

ESG, diversity and inclusion policies and tools. 
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10.1	 Scope of reporting

In accordance with Italian Legislative Decree 
254/2016, which underlines the importance of consi-
stency between the business model, policies, risks 
connected with significant areas, and the impacts 
generated on those areas by the companies in the 
reporting scope, the Integrated Report presents the 
figures for the Parent Company and companies over 
which it exercises management and coordination. In 
detail, as at 31 December 2023, the Parent Company 
exercises management and coordination over the 
following direct subsidiaries (so-called “Group Com-
panies”):  

	 CDP Equity S.p.A. (100% CDP): a holding company 
that operates by acquiring minority interests in 
companies of significant national interest that are 
economically and financially stable and have sui-
table earnings and growth prospects; 

	 CDP Real Asset SGR S.p.A. (70% CDP, 15% ACRI 
and 15% ABI): an asset management company that 

manages real estate investment funds active in so-
cial housing, real estate development and enhan-
cement, tourism and smart housing. It should be 
noted that on 21 December 2022, CDP Immobilia-
re SGR S.p.A. was renamed CDP Real Asset SGR 
S.p.A.; 

	 CDP Reti S.p.A. (59.1% CDP, 35% State Grid Euro-
pe Limited and 5.9% Italian institutional investors): 
a holding company whose mission is the manage-
ment of the equity investments held in SNAM S.p.A. 
(31.35% owned), ITALGAS S.p.A. (26.02% owned) 
and TERNA S.p.A. (29.85% owned), as a long-term 
investor with the objective of supporting the de-
velopment of transport, reclassification, storage 
and distribution infrastructures for natural gas and 
electricity transmission; 

	 Fintecna S.p.A. (100% CDP): a company engaged in 
the management of equity investments and liquida-
tion processes; 

	 SIMEST S.p.A. (76.01% CDP): company aimed at 
promoting the growth of Italian enterprises through 
internationalisation of their activities. On 21 March 
2022, the corporate restructuring operation of the 

SACE group was completed and, as a result, CDP 

became the direct owner of an equity investment 

equal to about 76% of the share capital of SIMEST 

S.p.A. and the MEF was the owner of 100% of the 

share capital of SACE S.p.A.  

As indicated in the Guide, it should be noted that SI-

MEST S.p.A. is excluded from the calculation of de-

ployed resources in the scope of consolidation. 

In addition, the following companies and their subsi-

diaries, where present, although fully consolidated, 

are excluded from the reporting scope as they are 

not subject to Management and Coordination: Terna 

S.p.A., Fincantieri S.p.A., SNAM S.p.A., Italgas S.p.A., 

Ansaldo Energia S.p.A., Fondo Italiano di Investimen-

to SGR S.p.A., CDPE Investimenti S.p.A. and managed 

funds. In particular, Terna S.p.A., Fincantieri S.p.A., 

Italgas S.p.A. and SNAM S.p.A. produce their own 

non-financial report in accordance with the require-

ments of the Decree, which should be referred to for 

further details.
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10.2	 People at the heart of things: the numbers

GRI 2-7 Employees and GRI 2-8 Workers who are not employees

Breakdown of personnel

All CDP Group employees are covered by national collective bargaining agreements.
The notice period and rules for consultations and negotiations on operational changes that potentially may have a significant impact on personnel are governed by laws in force 
(Italian Law 428/1990) and the provisions of collective bargaining agreements.

2023 2022 2022 restatement 2021

unit F M Total F M Total F M Total F M Total

Employees n 908.00 1,087.00 1,995.00 699.00 892.00 1,591.00 799.00 986.00 1,785.00 636.00 862.00 1,498.00 

Contractors n 38.00 44.00 82.00 46.00 58.00 104.00 48.00 60.00 108.00 55.00 44.00 99.00 

Internships n 7.00 7.00 14.00 3.00 4.00 7.00 6.00 6.00 12.00 4.00 - 4.00 

Total No. 953.00  1,138.00 2,091.00 748.00 954.00 1,702.00 853.00 1,052.00 1,905.00 695.00 906.00 1,601.00 

Breakdown of the workforce1

2023 2022 2022 restatement 2021

unit F M Total F M Total F M Total F M Total

Fixed-term 
contract n 895.00 1077.00 1972.00 693.00 883.00 1576.00 788.00 971.00 1759.00 605.00 808.00 1413.00

Fixed-term 
contract n 13.00 10.00 23.00 6.00 9.00 15.00 11.00 15.00 26.00 31.00 54.00 85.00

Total No. 908.00 1087.00 1995.00 699.00 892.00 1591.00 799.00 986.00 1785.00 636.00 862.00 1498.00

Total number of employees by work contract and gender

1	 The Annual Financial Report reports a workforce of 1,956 employees working for those companies subject to management and coordination, a difference of 39 employees compared to the figure given in the Integrated Report.
	 This difference is due to the different method of measurement adopted for the Integrated Report to fully satisfy the reporting requirements of GRI Standard 2-7.
	 The employee numbers shown in the Annual Financial Report are measured on a labour force basis, a rationale that:
	 • Includes all personnel employed, personnel seconded IN for over 50%, personnel on maternity and parental leave and leave, and personnel seconded OUT <50% (personnel seconded at exactly 50% are counted as remaining with their company of origin);
	 • Excludes from the count the personnel seconded OUT for over 50%, the personnel seconded IN for less than 50%, interns, external staff and corporate bodies.
In contrast, the calculation for the Integrated Report has been made on an employee basis, i.e. all the present and absent personnel enrolled in the employee register, regardless of the percentage of allocation, have been counted.
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2023 2022 2022 restatement 2021

unit F M Total F M Total F M Total F M Total

Post-graduate spe-
cialisation/Ph.D. n 220.00 229.00 449.00 122.00 164.00 286.00 122.00 164.00 286.00 87.00 139.00 226.00

Undergraduate 
degree n 551.00 738.00 1,289.00 457.00 615.00 1,072.00 530.00 701.00 1,231.00 407.00 598.00 1,005.00

Upper secondary 
school n 129.00 105.00 234.00 115.00 96.00 211.00 136.00 104.00 240.00 135.00 103.00 238.00

Lower secondary 
school n 8.00 15.00 23.00 5.00 17.00 22.00 8.00 17.00 25.00 7.00 22.00 29.00

Other n 0.00 0.00 0.00 0.00 0.00 0.00 3.00 -   3.00 0.00 0.00 0.00

Total No. 908.00 1,087.00 1,995.00 699.00 892.00 1,591.00 799.00 986.00 1,785.00 636.00 862.00 1,498.00

Level of education of employees by gender

2023 2022 2022 restatement 2021

unit F M Total F M Total F M Total F M Total

Full-time n 889.00 1,086.00 1,975.00 687.00 891.00 1,578.00 782.00 985.00 1,767.00 624.00 861.00 1,485.00 

Part-time No. 19.00 1.00 20.00 12.00 1.00 13.00 17.00 1.00 18.00 12.00 1.00 13.00 

Total No. 908.00 1,087.00 1,995.00 699.00 892.00 1,591.00 799.00 986.00 1,785.00 636.00 862.00 1,498.00 

Total number of employees by work relationship and gender

2023 2022 2022 restatement 2021

unit Italy Europe
Rest 

of the 
world

Total Italy Europe
Rest 

of the 
world

Total Italy Europe
Rest 

of the 
world

Total Italy Europe
Rest 

of the 
world

Total

Fixed-term 
contract n 1,962.00 10.00 -   1,972.00 1,570.00 6.00 -   1,576.00 1,753.00   6.00   - 1,759.00   1,413.00 -   -   1,413.00 

Fixed-term 
contract n 23.00 -   -   23.00 15.00 -   -   15.00 26.00   -     -     26.00   85.00 -   -   85.00 

Total No. 1,985.00 10.00 -   1,995.00 1,585.00 6.00 -   1,591.00 1,779.00   6.00   -     1,785.00   1,498.00 -   -   1,498.00 

Total number of employees by work contract and geographical area
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GRI 401-1 New employee hires and employee turnover

Personnel joining the company by age group and gender

2023 2022 2022 restatement 2021

unit F M Total % F M Total % F M Total % F M Total %

aged <=29 n 45.00 55.00 100.00 37.04% 32.00 42.00 74.00 33.79% 37.00 48.00 85.00 32.82% 37.00 65.00 102.00 43.97%

aged 30-50 n 94.00 111.00 205.00 15.85% 90.00 85.00 175.00 16.78% 96.00 98.00 194.00 17.26% 44.00 62.00 106.00 11.61%

aged >= 51 n 7.00 9.00 16.00 3.70% 7.00 12.00 19.00 5.78% 9.00 12.00 21.00 5.22% 1.00 6.00 7.00 1.98%

Total No. 146.00 175.00 321.00 16.09% 129.00 139.00 268.00 16.84% 142.00 158.00 300.00 16.81% 82.00 133.00 215.00 14.35%

Rate of new hires % 16.08% 16.10% 16.09% 18.45% 15.58% 16.84% 17.77% 16.02% 16.81% 12.89% 15.43% 14.35%

Personnel leaving the company by age group and gender	

2023 2022 2022 restatement 2021

unit F M Total % F M Total % F M Total % F M Total %

aged <=29 No. 6.00 14.00 20.00 7.41 12.00 28.00 40.00 18.26% 13.00 31.00 44.00 16.99% 10.00 8.00 18.00 7.76%

aged 30-50 n 15.00 42.00 57.00 4.41 17.00 44.00 61.00 5.85% 18.00 49.00 67.00 5.96% 9.00 24.00 33.00 3.61%

aged >= 51 n 10.00 13.00 23.00 5.32 33.00 37.00 70.00 21.28% 36.00 41.00 77.00 19.15% 10.00 17.00 27.00 7.65%

Total No. 31.00 69.00 100.00 5.01% 62.00 109.00 171.00 10.75% 67.00 121.00 188.00 10.53% 29.00 49.00 78.00 5.21%

Turnover rate % 3.41% 6.35% 5.01% 8.87% 12.22% 10.75% 8.39% 12.27% 10.53% 4.56% 5.68% 5.21%

Personnel joining the company by geographical area

unit 2023 2022 2022 restatement 2021

Italy n 319.00 265.00 297.00 215.00

Europe No. 2.00 3.00 3.00 0.00

Rest of the world No. 0.00 0.00 0.00 0.00

Total No. 321.00 268.00 300.00 215.00

Personnel leaving the company by geographical area	

unit 2023 2022 2022 restatement 2021

Italy n 99.00 170.00 187.00 78.00

Europe No. 1.00 1.00 1.00 0.00

Rest of the world No. 0.00 0.00 0.00 0.00

Total No. 100.00 171.00 188.00 78.00
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GRI 404-1 Average hours of training per year per employee

Training and development

2023 2022 2022 restatement 2021

unit F M Total F M Total F M Total F M Total

Senior managers n 2,974.51 6,219.76 9,194.27 1,862.45 4,322.81 6,185.26 1,887.45   4,332.11   6,219.56   1,161.50 3,155.10 4,316.60 

Middle managers n 20,186.46 24,943.20 45,129.66 14,211.96 18,539.77 32,751.73 14,571.96   18,848.57   33,420.53   11,675.45 18,346.25 30,021.70 

Office workers n 18,509.84 17,026.59 35,536.43 11,999.89 11,405.22 23,405.11 12,565.09   11,745.42   24,310.51   10,064.75 10,954.20 21,018.95 

Total No. 41,670.81 48,189.55 89,860.36 28,074.30 34,267.80 62,342.10 29,024.50   34,926.10   63,950.60   22,901.70 32,455.55 55,357.25 

Total annual hours of training

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Hours of training per capita for senior managers h 63.29 47.12 51.65 49.01 34.86 38.18  44.94   33.84   36.59   36.30 24.46 26.81

Hours of training per capita for middle managers h 42.68 41.78 42.18 39.15 37.68 38.31 36.25   34.78   35.40   36.37 41.32 39.24

Hours of training per capita for office personnel h 47.71 47.56 47.57 40.27 41.32 40.78 35.39   37.17   36.23   35.56 37.90 36.75

Hours of training per capita for employees h 45.89 44.33 45.04 40.16 38.42 39.18 36.33   35.42   35.83   36.01 37.65 36.95

Hours of training per year per capita by professional category and gender

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers h  907.18  1,425.21  2,332.39  381.58  1,057.55  1,439.13  381.58  1,063.55  1,445.13  657.50  1,440.00  2,097.50 

Middle managers h  3,540.87  4,999.82  8,540.69  5,071.59  6,158.55  11,230.14  5,183.09  6,263.05  11,446.14  6,986.00  9,724.50  16,710.50 

Office workers h  4,393.67  3,668.83  8,062.50  3,333.59  4,036.82  7,370.41  3,552.91  4,221.19  7,774.10  4,541.00  4,823.50  9,364.50 

Total h  8,841.72  10,093.86  18,935.58  8,786.76  11,252.92  20,039.68  9,117.58  11,547.79  20,665.37  12,184.50  15,988.00  28,172.50 

Including training hours related to soft skills training for Senior Managers h  28.75  49.60  78.35  44.45  138.00  182.45  44.45  138.00  182.45  33.00  6.00  39.00 

Including training hours related to soft skills training for Middle Managers h  326.73  299.08  625.81  473.71  775.94  1,249.65  473.71  775.94  1,249.65  53.50  66.00  119.50 

Including hours of training related to soft skills training for Office workers h  324.00  285.85  609.85  404.68  408.67  813.35  404.68  408.67  813.35  23.00  13.50  36.50 

Of which total hours of training on cyber-security h  679.48  634.53  1,314.01  922.84  1,322.61  2,245.45  922.84  1,322.61  2,245.45  109.50  85.50  195.00 

Hours of technical training	

Hours of personnel training by category and topic
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2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers h  1,259.65  2,905.34  4,164.99  1,032.23  2,071.18  3,103.41  1,057.23  2,073.38  3,130.61  247.00  769.00  1,016.00 

Middle managers h  11,095.57  13,782.88  24,878.45  6,069.24  8,201.59  14,270.83  6,281.31  8,380.90  14,662.21  2,701.00  5,123.00  7,824.00 

Office workers h  9,827.80  9,276.40  19,104.20  6,065.02  5,400.81  11,465.83  6,345.54  5,534.32  11,879.86  2,975.00  3,184.50  6,159.50 

Total h  22,183.02  25,964.62  48,147.64  13,166.49  15,673.58  28,840.07  13,684.08  15,988.60  29,672.68  5,923.00  9,076.50  14,999.50 

Of which hours of training on cyber-security for senior managers h  429.50  856.51  1,286.01  141.77  299.39  441.16  141.77  299.39  441.16  108.00  285.00  393.00 

Of which hours of training on cyber-security for middle managers h  2,870.23  3,998.04  6,868.27  2,603.38  3,900.66  6,504.04  2,603.38  3,900.66  6,504.04  972.50  1,941.00  2,913.50 

Of which hours of training on cyber-security for office personnel h  2,701.69  1,978.03  4,679.72  3,630.99  3,604.75  7,235.74  3,630.99  3,604.75  7,235.74  1,129.00  1,226.00  2,355.00 

Of which total hours of training on cyber-security h  6,001.42  6,832.58  12,834.00  6,376.14  7,804.80  14,180.94  6,376.14  7,804.80  14,180.94  2,209.50  3,452.00  5,661.50 

Hours of training on development of across-the-board skills	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  177.00  358.00  535.00  226.00  493.00  719.00  226.00  493.00  719.00  198.00  765.00  963.00 

Middle managers n  963.01  1,311.01  2,274.02  901.01  1,556.00  2,457.01  901.01  1,556.00  2,457.01  1,409.00  2,836.00  4,245.00 

Office workers n  743.00  994.02  1,737.02  747.00  568.92  1,315.92  747.00  568.92  1,315.92  1,905.00  2,469.00  4,374.00 

Total No.  1,883.01  2,663.03  4,546.04  1,874.01  2,617.92  4,491.93  1,874.01  2,617.92  4,491.93  3,512.00  6,070.00  9,582.00 

Hours of training on occupational health and safety themes	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  3.00  6.50  9.50  26.00  76.50  102.50  26.00  77.58  103.58  -    -    -   

Middle managers n  41.50  41.75  83.25  265.50  399.75  665.25  284.88  413.14  698.02  12.00  18.00  30.00 

Office workers n  57.00  49.75  106.75  166.50  229.00  395.50  206.67  246.88  453.55  36.50  18.00  54.50 

Total No.  101.50  98.00  199.50  458.00  705.25  1,163.25  517.55  737.60  1,255.15  48.50  36.00  84.50 

Hours of training on environmental topics	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  126.43  363.89  490.32  77.63  178.67  256.30  77.63  178.67  256.30  47.40  98.20  145.60 

Middle managers n  1,697.57  1,773.86  3,471.43  801.49  968.26  1,769.75  801.49  968.26  1,769.75  338.20  357.60  695.80 

Office workers n  881.33  588.58  1,469.91  670.14  382.54  1,052.68  670.14  382.54  1,052.68  314.00  323.80  637.80 

Total No.  2,705.33  2,726.33  5,431.66  1,549.26  1,529.47  3,078.73  1,549.26  1,529.47  3,078.73  699.60  779.60  1,479.20 

Hours of training on sustainability topics	



157

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  57.50  302.11  359.61  29.27  158.46  187.73  29.27  158.46  187.73  4.60  32.40  37.00 

Middle managers n  1,174.51  1,316.29  2,490.80  217.54  278.00  495.54  217.54  278.00  495.54  147.75  147.45  295.20 

Office workers n  1,055.51  1,055.50  2,111.01  243.56  218.71  462.27  243.56  218.71  462.27  144.50  58.65  203.15 

Total No.  2,287.52  2,673.90  4,961.42  490.37  655.17  1,145.54  490.37  655.17  1,145.54  296.85  238.50  535.35 

Hours of training on anti-corruption	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  14.00  16.00  30.00  19.84  99.25  119.09  19.84  99.25  119.09  7.00  50.50  57.50 

Middle managers n  97.00  99.00  196.00  155.48  145.98  301.46  155.50  146.33  301.83  80.50  139.70  220.20 

Office workers n  37.50  55.50  93.00  144.34  71.70  216.04  153.48  71.70  225.18  148.75  76.75  225.50 

Total No.  148.50  170.50  319.00  319.66  316.93  636.59  328.82  317.28  646.10  236.25  266.95  503.20 

Hours of training on other topics	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n  430.75  844.70  1,275.45  69.90  187.70  257.60  69.90  187.70  257.60  -   

Middle managers n  1,570.85  1,629.07  3,199.92  730.32  831.41  1,561.73  730.32  831.41  1,561.73  -   

Office workers n  1,523.15  1,321.89  2,845.04  629.43  496.86  1,126.29  629.43  496.86  1,126.29  -   

Total No.  3,524.75  3,795.66  7,320.41  1,429.65  1,515.97  2,945.62  1,429.65  1,515.97  2,945.62  -    -    -   

Hours of training on Diversity and Inclusion themes
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GRI 405-1 Diversity of governance bodies and employees

Protecting diversity

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Senior managers n 47.00 131.00 178.00 38.00 124.00 162.00 42.00 128.00 170.00 32.00 129.00 161.00 

Middle managers n 473.00 597.00 1,070.00 363.00 492.00 855.00 402.00 542.00 944.00 321.00 444.00 765.00 

Office workers n 389.00 358.00 747.00 298.00 276.00 574.00 355.00 316.00 671.00 283.00 289.00 572.00 

Total No. 908.00 1,087.00 1,995.00 699.00 892.00 1,591.00 799.00 986.00 1,785.00 636.00 862.00 1,498.00 

Breakdown of employees by gender and professional category	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

aged <=29 n  -    -    -    -    -    -    -    -    -    -    -    -   

aged 30-50 n  34.00  68.00  102.00  28.00  68.00  96.00  30.00  68.00  98.00  21.00  74.00  95.00 

aged >= 51 No.  13.00  63.00  76.00  10.00  56.00  66.00  12.00  60.00  72.00  11.00  55.00  66.00 

Total No.  47.00  131.00  178.00  38.00  124.00  162.00  42.00  128.00  170.00  32.00  129.00  161.00 

Senior managers by age group and gender	

2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

aged <=29 n  106.00  151.00  257.00  79.00  122.00  201.00  99.00  141.00  240.00  79.00  133.00  212.00 

aged 30-50 n  212.00  172.00  384.00  168.00  121.00  289.00  187.00  137.00  324.00  139.00  110.00  249.00 

aged >= 51 n  70.00  36.00  106.00  51.00  33.00  84.00  69.00  38.00  107.00  65.00  46.00  111.00 

Total No.  388.00  359.00  747.00  298.00  276.00  574.00  355.00  316.00  671.00  283.00  289.00  572.00 

Office personnel by age group and gender	

2023 2022 2022 restatement 2021
Middle managers by age group and gender unit F M Total F M Total F M Total F M Total

aged <=29 n 9 4 13 7 11 18 7 12 19 3 17 20

aged 30-50 n 343 464 807 269 389 658 284 418 702 230 339 569

aged >= 51 n 121 129 250 87 92 179 111 112 223 88 88 176

Total No. 473 597 1070 363 492 855 402 542 944 321 444 765

Middle managers by age group and gender	
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2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

Disabled employees n 33.00 21.00 54.00 24.00 18.00 42.00 29.00 19.00 48.00 25.00 23.00 48.00

Protected workers n 15.00 5.00 20.00 10.00 4.00 14.00 11.00 4.00 15.00 11.00 5.00 16.00

Total No. 48.00 26.00 74.00 34.00 22.00 56.00 40.00 23.00 63.00 36.00 28.00 64.00

Senior managers by age group and gender 2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

aged <=29 n 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

aged 30-50 n 1.70% 3.41% 5.11% 1.76% 4.27% 6.03% 1.68% 3.81% 5.49% 1.40% 4.94% 6.34%

aged >= 51 n 0.65% 3.16% 3.81% 0.63% 3.52% 4.15% 0.67% 3.36% 4.03% 0.73% 3.67% 4.41%

Total No. 2.36% 6.57% 8.92% 2.39% 7.79% 10.18% 2.35% 7.17% 9.52% 2.14% 8.61% 10.75%

Middle managers by age group and gender 2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

aged <=29 n 0.45% 0.20% 0.65% 0.44% 0.69% 1.13% 0.39% 0.67% 1.06% 0.20% 1.13% 1.34%

aged 30-50 n 17.19% 23.26% 40.45% 16.91% 24.45% 41.36% 15.91% 23.42% 39.33% 15.35% 22.63% 37.98%

aged >= 51 n 6.07% 6.47% 12.53% 5.47% 5.78% 11.25% 6.22% 6.27% 12.49% 5.87% 5.87% 11.75%

Total No. 23.71% 29.92% 53.63% 22.82% 30.92% 53.74% 22.52% 30.36% 52.89% 21.43% 29.64% 51.07%

Office personnel by age group and gender 2023 2022 2022 restatement 2021
unit F M Total F M Total F M Total F M Total

aged <=29 n 5.31% 7.57% 12.88% 4.97% 7.67% 12.63% 5.55% 7.90% 13.45% 5.27% 8.88% 14.15%

aged 30-50 n 10.63% 8.62% 19.25% 10.56% 7.61% 18.16% 10.48% 7.68% 18.15% 9.28% 7.34% 16.62%

aged >= 51 n 3.51% 1.80% 5.31% 3.21% 2.07% 5.28% 3.87% 2.13% 5.99% 4.34% 3.07% 7.41%

Total No. 19.45% 17.99% 37.44% 18.73% 17.35% 36.08% 19.89% 17.70% 37.59% 18.89% 19.29% 38.18%

Number of disabled employees and protected workers	
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GRI 405-2 Ratio of basic salary and remuneration of women to men2

unit 2023 2022 2021

Senior managers % 84.87 81.50 83.50

Middle managers % 94 93.40 93.30

Office workers % 103.56 104.50 106.50

Ratio of the basic annual salary of women to men for each professional category				  

unit 2023 2022 2021

Senior managers % 82.43 81.40 83.40

Middle managers % 93.27 92.30 93.40

Office workers % 104.53 103.90 106.30

Ratio of remuneration of women to men for each professional category				  

unit 2023 2022 2021

Women/men salary gap as a percentage % -17.34 -21.40 -22.00

Women/men salary gap				  

2023 2022
unit F M Total F M Total

Senior managers n 41.00 113.00 154.00 34.00 120.00 154.00

Middle managers n 127.00 213.00 340.00 95.00 168.00 263.00

Office workers n 1.00 0.00 1.00 1.00 1.00 2.00

Total No. 169.00 326.00 495.00 130.00 289.00 419.00

Heads of Organisational Units 

Heads of Organisational Units

2	 There is no restatement due to unavailability of SIMEST 2022 data.
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2023 2022
unit F M Total F M Total

Percentage from professional area 2 to professional area 3 n 50 60 57 50 13 23

Percentage from professional area 3 to middle manager n 6 8 7 7 10 8

Percentage from middle manager to senior manager n 18 6 9 2 2 2

Percentages by gender n 8 9 8 59 25 33

2022 promotions 

Promotions (%)3	

Welfare of colleagues

unit 2023 2022 2022 restatement 2021

Number of hours worked n  3,155,297.02  2,614,700.92 2,947,464.92  2,392,753.29 

Number of recordable work-related injuries n 1.00 2 2 1

Number of work-related injuries when commuting n 13.00 8 10 5

Total number of work-related injuries n 14.00 10 12 6

Rate of recordable work-related injuries (calculated 
by multiplying by 200.000) % 6.3% 0.15 13.6 0.08

Rate of recordable work-related injuries (calculated 
by multiplying by 1,000,000) % 3.2% 0.76 6.8 0.42

Rate of fatalities as a result of work-related injury % 0.0% 0 0 0

Rate of high-consequence work-related injuries % 0.0% 0 0 0

GRI 403-9 Work-related injuries				  

2023 2022
unit F M Total F M Total

From professional area 2 to professional area 3 n 3.00 9.00 12.00 4.00 3.00 7.00

From professional area 3 to middle manager n 23.00 26.00 49.00 19.00 26.00 45.00

From middle manager to senior manager n 7.00 8.00 15.00 8.00 7.00 15.00

Total No. 33.00 43.00 76.00 31.00 36.00 67.00

Promotions

3	 The percentage is calculated considering the ratio between the promotions that have taken place and the eligible population by category as at 30/06/2023.
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GRI 2-21 Annual total remuneration ratio4

Remuneration

unit 2023 2022 2021

Ratio between the total annual salary of the highest paid individual and 
the median value of the annual total remuneration for all employees % 14.77 15.02 12.89 

unit 2023 2022 2021

Ratio of the annual total remuneration for the highest-paid individual to 
the median annual total remuneration for all employees % 0.00 4.11 -0.60

Annual total remuneration for the highest-paid individual % 0.00 15.96 1.20

Median annual total remuneration for all employees % 10.89 3.88 1.70

Ratio of the annual total remuneration for the highest-paid individual to the median annual total remuneration for all employees5

Ratio of the percentage increase in annual total remuneration for the highest-paid individual to the median percentage increase in annual total remuneration for all employees
(excluding the highest-paid individual)6

4	 There is no restatement due to unavailability of SIMEST 2022 data. 
5	 The indicator is represented by the ratio between the overall annual remuneration of the Chief Executive Officer and General Manager (fixed component of the remuneration including the fees for the position of Chief Executive Officer, and the target component of the short and 

long-term variable remuneration) and the median of the total annual remuneration (fixed components of the remuneration as at 31/12 added to the variable incentives actually paid during the year) of employees on the workforce as at 31/12.
6	 The indicator is represented by the ratio between the change in overall annual remuneration of the Chief Executive Officer and General Manager (fixed component of the remuneration including the fees for the position of Chief Executive Officer, and the target component of the 

short and long-term variable remuneration) compared to that for the previous year and the median of the changes in total annual remuneration (fixed components of the remuneration as at 31/12 added to the variable incentives actually paid during the year) of employees on the 
workforce as at 31/12 compared to that for the previous year.
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10.3	 The need to guide ecological transition: the numbers

Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Total materials used	 kg  21,284.92  8,599.20  12,011.20    8,172.04 147.52% 77.21%

Total non-renewable materials used	 kg  140.60 98.97 136.97 64.47 42.06% 2.7%

Of which

Toner kg  123.60 83.21 83.21 50.47 48.54%

Plastic products (e.g. cups) kg  17.00 0.00 38.00 9.00 -55.26%

Other kg  -   15.76 15.76 5.00 -100.00% -100%

Percentage of non-renewable materials used % 0.66 1.15 1.14 0.79 -0,49pp -0,48pp

Total renewable materials used kg 21,144.32  8,500.23  11,874.23  8,107.57 149.69% 78.74%

Of which

Paper (reams) kg  10,011.51  7,744.38  9,274.38  7,810.95 29.27% 7.95%

Paper products (e.g. folders, business cards, enve-
lopes, newspapers and magazines purchased) kg  8,259.55  92.08  1,936.08    174.80 8869.97% 326.61%

Other (e.g. wooden stirrers) kg  2,873.26  663.77  663.77    121.82 332.87% 332.87%

Percentage of renewable materials used % 99.34%  98.85 98.86  99.21 0,49pp -0,48pp

Materials used by weight or volume

GRI 301-1 Materials used by weight or volume 

Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Total energy consumption		  GJ  19,510.11  18,986.12 20,228.75  17,162.82 2.76% -3.6%

Energy consumption in GJ				  

GRI 302-1 Energy consumed within the organisation
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Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Conversion of diesel consumption into GJ GJ 296.52  310.38  543.28    364.40 -4.46% -45.42%
Conversion of petrol consumption into GJ GJ 602.96  9.92  331.49    167.34 5978.20% 81.89%
Conversion of natural gas consumption into GJ GJ  3,144.69  2,983.59  3,418.08    1,909.00 5.40% -8.00%
Total consumption from non-renewable sources GJ 4,044.17  3,303.89  4,292.85    2,440.74 22.41% -5.79%
Total consumption from renewable sources GJ 51.12  -    -   
Percentage of total fuel consumed from non-renewable sources % 20.73%  17.40 21.22%  14.22 3,33pp -0,49pp

Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Conversion of the consumption of self-produced renewable elec-
tricity into GJ GJ 51.12

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Total electricity purchased from the grid kWh  4,281,895.00  4,356,174.00  4,701,349.00  4,089,467.00 
Total electricity purchased from the grid in GJ GJ  15,414.82  15,682.23  16,924.86  14,722.08 -1.71% -8.92%
Electricity from renewable sources purchased from the grid kWh  2,837,725.00  4,038,562.00  4,038,562.00  3,896,493.00 
Electricity from renewable sources purchased from the grid in GJ GJ  10,215.81  14,538.82  14,538.82  14,027.37 -29.73% -29.73%
Percentage of electricity from renewable sources purchased % 66.27% 92.71% 85.90% 95.28%
Electricity from non-renewable sources purchased from the grid kWh  1,444,170.00  317,612.00  662,787.00  192,974.00 
Electricity from non-renewable sources purchased from the grid in GJ GJ  5,199.01  1,143.40  2,386.03  694.71 354.70% 117.89%
Percentage of electricity from non-renewable sources purchased % 33.73% 7.29% 14.10% 4.72%

Fuel consumption within the organisation in GJ7				  

Electricity consumption within the organisation8

Consumption of self-produced renewable electricity

7	 The conversion factors used to calculate consumption in GJ of diesel, petrol and natural gas were those published by ISPRA in its “National Standard Parameters Table” inclusive of figures updated as at 2023. 
8	 The conversion factors used to calculate energy consumption in GJ were those published by ISPRA updated as at 2023.
9	 The ratio includes energy consumption within the organisation.

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Energy intensity (electricity consumption) MWh/n 2.05 2.56 2.47 2.55 -19.99% -17.02%

Energy intensity (total energy consumption)	 GJ/n 9.33 11.16 9.97 10.72 -8.88% 2.03%

Energy intensity ratio

GRI 302-3 Energy intensity9
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Year Changes
unit 2023 2022 2021 2023-2022

Energy savings achieved as a direct result of energy savings and improved efficiency initiatives kWh  33,280.00  33,500.00  25,000.00 -0.7%

Further initiatives for energy saving

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022

Fluorescent lamps replaced with LED lamps during the reporting year n 30 0.00 0.00 336.00 -

Fluorescent lamps replaced with LED lamps during the reporting year compared to total number of lamps % 13 0.00 0.00 100.00 -

Energy savings obtained thanks to relamping with LEDs kWh 998.4 0.00 0.00 12,898.79 -

Replacing fluorescent lamps with LED lamps

GRI 302-4 Reduction of energy consumption

10	 The emission factors used to calculate emissions from diesel, petrol and natural gas consumption were those published by DEFRA inclusive of figures updated as at 2023.
11	 The calculation methods used to calculate Scope 2 emissions, in line with the GRI Sustainability Reporting Standards, were the two methods specified in the standard. The market-based method considers electricity supplies, taking account of the certificates acquired by the Group 

which certify electricity supplies coming from renewable sources. If the organisation does not fully cover its electricity requirements with these certificates, or if it does not have any, an emission factor associated with the production of electricity from the national grid is used for 
the remainder. Emissions with the location-based method, on the other hand, are calculated by using the total consumption of electricity used by the organisation, regardless of the source used, multiplying it by the average emission factor associated with the national energy mix. 
Scope 2 emissions calculated with the location-based and market-based methods are expressed in tonnes of CO2 and not in CO2 equivalent, since the percentage of methane and nitrous oxide has a negligible effect on total GHG emissions (CO2 equivalents) as can be deduced from 
the relevant technical literature.

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Diesel tons CO2eq 20.87 21.96 38.43 25.24 -5.0% -45.7%

Petrol tons CO2eq 39.24 0.67 22.47 11.44 5776.3% 74.6%

Natural gas tons CO2eq 186.88 170.37 194.97 109.37 9.7% -4.1%

Total tons CO2eq 246.99 192.99 255.87 146.04 28.0% -3.5%

GRI 305-1 Direct emissions (Scope 1)10

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Electricity purchased from the grid tons CO2eq 1,147.12 1,131.73 1,221.41 1,062.44 1.36% -6.08%

GRI 305-2 Location-based indirect emissions (Scope 2)11

Year Changes
unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Electricity from non-renewable sources purchased 
from the grid tons CO2eq 659.99 145.15 302.89 88.58 354.70% 117.89%

GRI 305-2 Market-based indirect emissions (Scope 2)
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Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

Indirect emissions from business travel tons CO2eq 1,198.38 473.19 532.95 191.45 153.26% 124.86%

Total tons CO2eq 1,198.38 473.19 532.95 191.45 153.26% 124.86%

305-3 Other indirect GHG emissions (Scope 3)12

Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

GHG emissions - Scopes 1 + 2 + 3 (considering loca-
tion-based Scope 2 emissions) tons CO2eq 2,592.49 1,797.91 2,010.22  1,399.93 44.19% 28.97%

GHG emissions - Scopes 1 + 2 + 3 (considering mar-
ket-based Scope 2 emissions) tons CO2eq 2,105.36 811.33 1,091.71  426.07 159.49% 92.85%

Total greenhouse gas emissions

Year Changes

unit 2023 2022 2022 restatement 2021 2023-2022 2023-2022 restatement

GHG emissions intensity (considering location-based 
Scope 2 emissions) tons CO2eq  1.24   1.06  1.06    0.87 17.37% 17.49%

GHG emissions intensity (considering market-based 
Scope 2 emissions) tons CO2eq 1.01 0.48  0.57    0.27 111.22% 75.70%

GRI 305-4 Emissions intensity (Scope 1 + Scope 2 + Scope 3)

12	 The source of emission factors used for business travel is DEFRA- GHG conversion factors 2023.
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10.4	 Taxes

The role of taxes as a key factor in promoting sustai-
nable finance is widely recognized and external sta-
keholders are increasingly interested in the levels of 
responsibility adopted by companies in tax matters 
and are paying increasing attention to the level of eco-
nomic contribution that the company provides to the 
society and the local communities in which it actually 
operates. Tax leverage has been identified by the Eu-
ropean Commission as one of the tools for implemen-
ting the “green transition” strategy for pursuing the 
objectives of the “European Green Deal”. 
The correct management of the tax variable is an es-
sential element for CDP, also considering the institu-
tional role it pursues and in line with its sustainability 
policy, aware that taxes due are an important part of 
the broader economic and social role that it plays.
In this perspective, during 2023, CDP approved, by 
resolution of its Board of Directors, the Tax Strategy 
that defines the principles, objectives and guidelines 
adopted by the Company for the purposes of managing 
the tax variable and the risk associated with it. In par-
ticular, the Tax Strategy is inspired by principles of ho-
nesty, integrity, fairness and full compliance with tax 
laws, regulations and practices, whether at domestic, 

international or supranational level, thereby pursuing 
the objective of minimising any substantial impact in 
terms of both tax risk (understood as the risk of ope-
rating in violation of tax rules or in conflict with the 
principles and purposes of the tax system) and reputa-
tional risk (so-called “risk appetite”) and of operating 
according to an attitude based on maximum coope-
ration and transparency with the Tax Authorities and 
with the Company’s counterparts, in compliance with 
its management choices, and in line with its institutio-
nal mission and sustainability policy. The Tax Strategy 
is available on the Company’s website13.
In accordance with the above principles, as part of the 
Tax Strategy, CDP pursues the following objectives, 
among others: 
	 the correct and timely determination and payment 

of taxes due by the Company and fulfilment of the 
related obligations;

	 the mitigation of tax risk, understood as the risk of 
violating tax rules or acting contrary to the princi-
ples and purposes of the system;

	 management of the tax variable, protecting the in-
terests of all its stakeholders, including the Italian 
State, its shareholders, employees and the commu-
nities in which it operates, also at local level.

The adoption of the Tax Strategy also reflects the Bo-
ard of Directors’ intention to adopt a tax risk mana-

gement and control system (Tax Control Framework or 
TCF) included in the internal control system and con-
sistent with the international standards issued by the 
Organization for Economic Cooperation and Develop-
ment (OECD) and with the indications of the Italian Tax 
Authorities. The Tax Control Framework refers to the 
set of tools, organisational structures, company rules 
and regulations aimed at allowing, through an adequa-
te process to identify, measure, manage and monitor 
the main tax risks, a management of the company that 
can minimise the risk of operating in violation of tax 
rules, or in contrast with the principles or purposes of 
the tax system. 
Consequently, during 2023, CDP adopted the “Tax Risk 
Management and Control Model” Rules, which set out 
the activities and main operational responsibilities of 
various positions involved in the “Tax Risk Manage-
ment” process. In this context, CDP is committed to 
promoting and maintaining an adequate Internal Con-
trol System to monitor tax risk, through the design and 
implementation of an effective Tax Control Framework.
The Tax Risk Management and Control Model and, 
more generally, the overall CDP Tax Control Fra-
mework, are inspired by the principles of best practi-
ces in the field of Internal Control Systems and the 
most relevant national and international regulations, 
rules and guidelines on tax risk management. The risk 

13	 Please refer to the following link https://www.cdp.it/sitointernet/it/strategia_fiscale.page
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mapping is being updated for the purpose of starting 
action plans for risk mitigation.

In addition, internal company regulations also include 
the current “Tax compliance management procedure” 
and “Group tax policy” providing principles for mana-
gement and coordination activities. These principles 
respect the corporate interests of subsidiaries, safe-
guarding their stability and profitability, in accordance 
with the principles of sound corporate and business 
management. The above Procedure and Policy are 
also safeguards of the internal control system with 
reference to the Organisation, Management and Con-
trol Model pursuant to Legislative Decree no. 231/2001, 
and are available on the company intranet portal.
The “Tax compliance management procedure” iden-
tifies the tasks, checks, information and documentary 
flows and areas of responsibility of the OUs involved in 
tax compliance and other tax activities, as well as the 
operating processes adopted by CDP for tax activities 
assigned to the Tax Area.
The “Group tax policy” sets forth the principles that 
CDP and all companies subject to its management and 
coordination are required to follow in order to ensure 
organic coordination and a uniform approach to tax 
matters for Group purposes. The policy also envisages 
the annual mapping of tax risks and compliance measu-
res, requiring adequate control systems to be in place.

Lastly, in compliance with the provisions of Article 
155(2) of Regulation (EU, Euratom) 2018/1046, CDP - as 
implementing partner in the management of European 
funds - is required to refrain from supporting actions 
that contribute to tax avoidance and to refrain from 
entering into new or renewed operations with entities 
incorporated or established in non-cooperative juri-
sdictions in terms of tax matters, and may derogate 
from this requirement only if the action is physically 
implemented in one of those jurisdictions and does not 
present any indication that the operation may contri-
bute to tax evasion.
Outside the scope of EU funding management and in 
relation to operations of an international character, 
in accordance with Council Directive (EU) 2018/822 
(“DAC6”), CDP is required to notify the tax authorities 
of any cross-border mechanisms it participates in whi-

ch present one or more indicators of potential aggres-
sive tax planning, as defined by the cited EU directive.
With reference to the management of the aspects indi-
cated above regarding European funds and DAC6, CDP 
has adopted the “Tax Integrity Risk Regulation”14.
In the context of CDP’s strong commitment in the tax 
area, it promotes a relationship of maximum transpa-
rency and cooperation with the Tax Authorities. More 
specifically, CDP submits to the authorities, through 
the latter’s consultation procedures, the issues of 
greatest interest relating to the most significant tran-
sactions that present significant interpretative doubts 
in order to clarify how they should be treated for tax 
purposes. In addition, CDP participates in working 
groups with industry associations, through its tax de-
partment, that study tax matters from a legal and inter-
pretive standpoint.

14	 For a summary, please refer to the following link https://www.cdp.it/sitointernet/it/integrit_e_trasparenza_fiscale.page

unit 2023 2022 2021

Employees No. 1,995 1,591 1,498 

Revenues from sales to third parties €/000 14,895.66 10,503 10,477

Revenues from intragroup transactions with other tax jurisdictions €/000 - - -

Pre-tax profit/loss €/000 4,442 2,926 4,013

Property, plant and equipment, excluding cash and cash equivalents €/000 380 566 638 

Income tax for the companies, paid on a cash basis €/000 -106,289 -688,659 -854,144 

Income tax for the companies accruing on profit/loss €/000 -934,530 -621,349 -784,030 
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10.5	 The CDP Group’s contribution 
to the SDGs

In line with market best practices, the Group continued 
with the exercise started in 2019 to produce a detailed 
report mapping the resources committed by the Group 
during the year and their potential contribution to each 
individual 2030 Agenda Goal. Following the methodolog-
ical principle of the impact-generating chain15, the ac-
tions are mapped by analysing each transaction carried 
out during the year and their potential correspondence 
to the SDGs where it can be clearly demonstrated that a 
planned outcome corresponds to a 2030 Agenda target, 
taking into consideration the reference economic sec-
tor, the objectives of the transaction, the development 
markers and the impact indicators. 
The decision is made based on the information avail-
able at the screening phase for each funding transac-
tion, with an evaluation of the positive contribution to 
the target (and therefore to the related SDG) togeth-
er with any negative contribution produced on other 
SDGs. A transaction is mapped to one (or more) spe-

cific SDGs if it contributes positively to one (or more) 
of its targets and does not have a negative impact on 
the others (according to the “do no significant harm” 
approach). Transactions in which this impact is less 
evident or transactions where the trade-off between 
the dimensions considered is more significant have not 
been mapped16.
The multi-dimensional system underpinning the 2030 
Agenda, the transversal nature of the topics addressed 
and the interconnection of its targets mean that the 
Group’s funding activities can simultaneously make a 
contribution to more than one of the SDG targets and 
that a single transaction can therefore make a positive 
contribution to the achievement of more than one of 
the Goals. As a result, the total investment volumes as-
signed to the SDGs are higher than the resources com-
mitted in 2022. 
In the context of the pandemic, which saw CDP at the 
forefront of supporting measures to combat the eco-
nomic crisis, the Group confirms its contribution in 
support of the economy, business activities, the main-
tenance of employment levels and infrastructure. The 
most significant importance in terms of SDGs is repre-

sented by Goal 9 “Industry, Innovation and Infrastruc-

ture”, followed by SDG 8 “Decent work and economic 

growth” and Goal 11 “Sustainable cities and communi-

ties”. The commitment on the topic of energy transition 

and combating climate change continues (Goals 7 and 

13)17, of support for the most vulnerable areas aimed at 

reducing inequalities (Goal 1 and Goal 10); a more ro-

bust commitment is made on the subject of education 

(Goal 4) and on the adoption of responsible methods of 

consumption and production (Goal 12). Furthermore, the 

role of financial institution for International Cooperation 

& Development Finance is consolidated by mobilising fi-

nancial flows that aim at achieving multiple objectives13.

In general, it is worth stressing the Company’s intention 

to give preference to projects that can contribute to the 

achievement of the 2030 Agenda, a tool that allows fu-

ture choices to be directed along a path which increas-

ingly aims at measuring the economic, social and envi-

ronmental impacts of investments.

15	 The impact chain is the causal relationship between the resources made available by CDP (inputs) to fund - and/or jointly fund - sustainable activities (activities) whose results (outputs) generate consequences (outcomes) that give tangible form in the long term to predetermined 
impact objectives (impact).

16	 In any case, to evaluate the Group’s contribution to the achievement of the individual SDGs, it was decided to adopt a precautionary principle which limits the number of impacted Objectives to a maximum of 3.
17	 The criterion for linking resources to the achievement of Goal 13 considers some adjustments to align the analysis with evolving reporting criteria for climate change mitigation and adaptation funding.
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10.6	 Measuring the aggregate im-
pacts of the CDP Group  

With the 2022-2024 Strategic Plan, CDP promoted a new 
operating model to measure and maximise the impact of 
its actions for the country and local territories. This new 
operating model starts from an analysis of the country’s 
strengths and weaknesses and identifies ten areas of 
action in which to concentrate CDP’s action. In each of 
these fields, through the Sectoral Strategic Guidelines, 
CDP has identified a series of precise strategic objecti-
ves, to guide action towards interventions that are ad-
ditional and complementary to the market that generate 
strong economic, social and environmental impacts. To 
verify whether and to what extent the supported inter-
ventions are actually addressing the predefined strategy 
and generating an impact, CDP has also set up a team 
dedicated to strategic analysis and ex post impact moni-
toring and assessment and has updated the internal ope-
rating processes to facilitate the collection of information 
that can be used to conduct these activities. Creating this 

team has enabled CDP to acquire qualified skills needed 
to assess the impacts of its activities. 

Estimation technique 
The impact of CDP’s operations was assessed in two pha-
ses. The aim of the first is to quantify the volume of financial 
resources committed by CDP that are considered “additio-
nal” (i.e. which would not have entered the system without 
CDP’s intervention) and capable of supporting aggregate 
national demand18 through new investments, exports and 
consumption. This phase was conducted starting from the 
analysis of the individual financing instruments made avai-
lable by the economic system: for each instrument put in 
place by the various business units and companies of the 
Group, specific estimates or assumptions were developed 
to identify the additional demand components activated19. 
Thanks to this first phase of analysis, it was possible to 
quantify the resources committed in 2023 which are addi-
tional and which directly generate an impact on the acti-
vation of the aggregate demand, in particular on invest-
ments20. The second phase aims to estimate the impact 
actually generated in the economic system by the resour-

ces quantified in the previous phase, i.e. by the additional 
resources committed and capable of activating demand. 
These resources (divided by type of economic activity) 
represent the input for the CDP-SAM (Social Accounting 
Matrix)21 macroeconomic model. The SAM model is based 
on the social accounting matrix for Italy (built on the basis 
of the tables of Resources and Loans published by ISTAT, 
year 2019), and allows for the assessment of the impacts 
that affect the direct beneficiaries of operations (direct 
effect) and that also cascade to other economic sectors 
as a result of intersectoral trade flows (indirect effect) and 
increased consumption throughout the supply chain (indu-
ced effect). More specifically, it was possible to quantify 
the:
	 direct effects: impact on the sectors directly af-

fected by the Group’s actions; 
	 indirect effects22: impact on the subcontracting 

chains of the sectors directly affected by the Group’s 
actions; 

	 induced effects: impact generated due to consump-
tion encouraged by additional income flows that reach 
households by virtue of increased economic activity.

18	 The scope of the analysis does not include those activities that, despite having committed resources, do not have the characteristics to activate a direct impact on aggregate national demand (e.g. international cooperation, purchase of real estate, etc.). 
19 	The coefficients used to quantify the resources committed that comply with the principles of additionality and activation of demand channels are based on ad hoc estimates on CDP’s operations produced by Prometeia in previous assessment exercises. More specifically, for indirect 

operations through Financial Institutions (for example, guarantees and maximum credit limit funding), specific counterfactual analyses were conducted with estimates of propensity score matching on the portfolio of financed companies (M. Caliendo and S. Kopeinig, 2008, “Some 
practical guidance for the implementation of propensity score matching”, Journal of Economic Surveys, 22(1), p. 31-72). As regards equity investments (including through funds) the counterfactual method of reference was developed by Bronzini, R., G. Caramellino and S. Magri 
(2017), “Venture capitalists at work: what are the effects on the firm they finance?”, Bank of Italy Working Papers, no. 1131. For the other operations, ad hoc analyses and assumptions were conducted based on the characteristics of the instrument used. 

20 	The estimate does not take into consideration the effects produced by the resources committed in previous years on the economic system in 2022 (therefore, carryover effects are excluded). On the other hand, by construction, the estimate brings forward to 2022 the demand impacts 
generated by the (additional) resources used during the year. These impacts may actually appear over a longer period of time. 

21 	Regarding the model construction methodology, see Mandras, G., Conte, A., & Salotti, S. (2019). The RHOMOLO-IO modelling framework: a flexible Input-Output tool for policy analysis, European Commission Working Papers on Territorial Modelling and Analysis, and Aray, H., 
Pedauga, L., & Velázquez, A. (2017). Financial Social Accounting Matrix: a useful tool for understanding the macro-financial linkages of an economy, Economic Systems Research. The estimation technique used underlies some simplifying hypotheses/assumptions: i) it is assumed 
that the economic system is initially in equilibrium and that the increase in demand is satisfied with an increase in production (and not in stocks), ii) economies of scale are not considered since the primary production inputs (capital and labour) are used in the same proportions and 
substitution effects are absent, iii) hourly wages, hours worked, the relative intensity of domestic production and imports and the intensity of employment and value added remain fixed (exogenous), and iv) there is no technological progress. The impacts in terms of value added and 
employment are calculated by multiplying the level of production activated by CDP resources by the respective coefficients (at a sector level) which measure the intensity relative to capital and employment. The vector of additional resources obtained at the purchase prices was 
converted into basic prices for consistency with the ISTAT tables. 

22 	It should be noted that indirect impacts generated by the CDP Group through its subcontracting chain are excluded because they are considered marginal.
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Annex VI - KPI model for credit institutions

Template 0. Summary of KPIs pursuant to Article 8 of the Taxonomy Regulation.

Main KPI Total environmentally sustainable assets KPI Turnover Based KPI Capex Based Coverage over total assets
% of assets excluded from the numerator

of the GAR (Article 7 (2) and (3) and Section 
1.1.2. of Annex V)

% of assets excluded from the denominator of 
the GAR (Article 7 (1) and Section 1.2.4

of Annex V)

Green Assets Ratio (GAR) stock 4,920,546,809 3.53% 6.32% 35.39% 26.02% 64.61%

Additional KPI Total environmentally sustainable activities KPI Turnover Based KPI Capex Based Coverage over total assets
% of assets excluded from the numerator

of the GAR (Article 7 (2) and (3) and Section 
1.1.2. of Annex V)

% of assets excluded from the denominator of 
the GAR (Article 7 (1) and Section 1.2.4

of Annex V)

Summary of KPI - GAR Flow 451,197,223 0.32% 0.44% 1.57% 0.00% 0.00%

Summary of KPI - Trading book 0 0.00% 0.00%

Summary of KPI - Financial Guarantees 47,742,020 2.96% 3.45%

Summary of KPI - Assets Under Management 0 0.00% 0.00%

Summary of KPI - Fees and commissions 
income 0 0.00% 0.00%
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Total gross 
carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances, 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

104,574 20,585 8,863 848 163 3,752 36 70 365 14 35 24,821 8,899 848 163

2 Financial undertaking 27,098 7,280 334 1,727 1 9,007 334
3 Credit institutions 17,687 4,591 2 4,591 2
4 Loans and advances 12,493 3,198 3,198

5 Debt securities, 
including UoP 5,194 1,393 2 1,393 2

6 Equity instruments

7 Other Financial 
corporation 9,411 2,689 332 1,727 1 4,416 332

8 Of which investment 
firms

9 Loans and advances

10 Debt securities, 
including UoP

11 Equity instruments

12 Of which management 
companies 1,960 1,960 138 1,960 138

13 Loans and advances

14 Debt securities, 
including UoP

15 Equity instruments 1,960 1,960 138 1,960 138

16 Of which insurance 
undertakings

17 Loans and advances

18 Debt securities, 
including UoP

19 Equity instruments

20 Non-Financial 
undertakings 33,756 12,115 8,529 848 163 734 36 23 12,872 8,565 848 163

21 Loans and advances 5,377 2,274 1,372 8 25 704 19 20 2,998 1,391 8 25

22 Debt securities, 
including UoP 3,375 2,508 1,986 2,508 1,986

23 Equity instruments 25,004 7,333 5,171 840 138 30 17 3 7,366 5,188 840 138
24 Households 29 5 5

25

Of which loans 
collateralised by 
residential immovable 
property

4 4 4

26 Of which building 
renovation loans

27 Of which motor vehicle 
loans 1 1 1

28 Local governments 
financing 43,691 1,185 1,291 70 341 14 35 2,937

29 Housing financing

30 Other local government 
financing 43,691 1,185 1,291 70 341 14 35 2,937

31

Collateral obtained 
by taking possession: 
residential and 
commercial immovable 
properties 

32

Assets excluded from 
the numerator for GAR 
calculation (covered in 
the denominator)

36,331

Template 1. Assets for the calculation of GAR – CapEx (€mln) 31/12/2023 (continued)



173

Template 1. Assets for the calculation of GAR – CapEx (€mln) 31/12/2023

Total gross 
carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

33 Financial and Non-
Financial undertaking 30,090

34

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
obligations

10,663

35 Loans and advances 7,432

36

of which loans 
collateralised by 
commercial immovable 
property

37 of which building 
renovation loans

38 Debt securities 803
39 Equity instruments 2,428

40

Non-EU country 
counterparties not 
subject to NFRD 
disclosure obligations

19,427

41 Loans and advances 8,351
42 Debt securities 194
43 Equity instruments 10,882
44 Derivatives 2,122

45 On demand interbank 
loans 138

46 Cash and cash-related 
assets 4,179

47
Other categories of 
assets (e.g. Goodwill, 
commodities etc.)

-198

48 Total GAR assets 140,905 20,585 8,863 848 163 3,752 36 70 365 14 35 24,821 8,899 848 163

49 Assets not covered for 
GAR calculation 257,257

50
Central governments 
and supranational 
issuers

256,899

51 Central banks 
exposure 20

52 Trading book 338
53 Total assets 398,162 20,585 8,863 848 163 3,752 36 70 365 14 35 24,821 8,899 848 163
54 Financial guarantees 1,611 116 56 116 56

55 Assets under 
management

56 Of which debt 
securities 

57 Of which equity 
instruments 
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Template 1. Assets for the calculation of GAR – Turnover (€mln) 31/12/2023 (continued)

Total gross 
carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances, 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

104,574 16,263 4,912 116 1,302 8 70 454 54 14 35 18,138 4,974 116

2 Financial undertaking 27,098 7,391 215 79 54 7,470 268
3 Credit institutions 17,687 5,125 5,125
4 Loans and advances 12,493 3,503 3,503

5 Debt securities, 
including UoP 5,194 1,622 1,622

6 Equity instruments

7 Other Financial 
corporation 9,411 2,266 215 79 54 2,345 268

8 Of which investment 
firms

9 Loans and advances

10 Debt securities, 
including UoP

11 Equity instruments

12 Of which  management 
companies 1,960 1,960 138 1,960 138

13 Loans and advances

14 Debt securities, 
including UoP

15 Equity instruments 1,960 1,960 138 1,960 138

16 Of which insurance 
undertakings

17 Loans and advances

18 Debt securities, 
including UoP

19 Equity instruments

20 Non-Financial 
undertakings 33,756 7,681 4,697 116 10 8 35 7,727 4,706 116

21 Loans and advances 5,377 1,666 781 101 6 6 29 1,702 787 101

22 Debt securities, 
including UoP 3,375 1,845 1,397 1 1 1,846 1,398

23 Equity instruments 25,004 4,170 2,519 15 3 1 6 4,179 2,521 15
24 Households 29 5 5

25

Of which loans 
collateralised by 
residential immovable 
property

4 4 4

26 Of which building 
renovation loans

27 Of which motor vehicle 
loans 1 1 1

28 Local governments 
financing 43,691 1,186 1,292 70 340 14 35 2,936

29 Housing financing

30 Other local government 
financing 43,691 1,186 1,292 70 340 14 35 2,936

31

Collateral obtained 
by taking possession: 
residential and 
commercial immovable 
properties 
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Template 1. Assets for the calculation of GAR – Turnover (€mln) 31/12/2023

Total gross 
carrying 
amount

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy
relevant sectors

(Taxonomy-eligible)

Of which towards taxonomy relevant 
sectors (Taxonomy-eligible)

Of which towards taxonomy relevant sectors 
(Taxonomy-eligible)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally 
sustainable

(Taxonomy-aligned)

Of which environmentally sustainable 
(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

32

Assets excluded from 
the numerator for GAR 
calculation (covered in 
the denominator)

36,331

33 Financial and Non-
Financial undertaking 30,090

34

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
obligations

10,663

35 Loans and advances 7,432

36

of which loans 
collateralised by 
commercial immovable 
property

37 of which building 
renovation loans

38 Debt securities 803
39 Equity instruments 2,428

40

Non-EU country 
counterparties not 
subject to NFRD 
disclosure obligations

19,427

41 Loans and advances 8,351
42 Debt securities 194
43 Equity instruments 10,882
44 Derivatives 2,122

45 On demand interbank 
loans 138

46 Cash and cash-related 
assets 4,179

47
Other categories of 
assets (e.g. Goodwill, 
commodities etc.)

-198

48 Total GAR assets 140,905 16,263 4,912 116 1,302 8 70 454 54 14 35 18,138 4,974 116

49 Assets not covered for 
GAR calculation 257,257

50
Central governments 
and supranational 
issuers

256,899

51 Central banks 
exposure 20

52 Trading book 338
53 Total assets 398,162 16,263 4,912 116 1,302 8 70 454 54 14 35 18,138 4,974 116
54 Financial guarantees 1,611 94 48 94 48

55 Assets under 
management

56 Of which debt 
securities 

57 Of which equity 
instruments 
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Template 2. GAR – Sector information – CapEx (€mln) 31/12/2023 (continued)
Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)
Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount

Of which
environmentally 

sustainable (CCM)

Of which
environmentally 

sustainable (CCA)

Of which
environmentally 

sustainable (WTR)

Of which
environmentally 
sustainable (CE)

Of which
environmentally 

sustainable (PPC)

Of which
environmentally 

sustainable (BIO)

Of which environ-
mentally sustainable 
(CCM + CCA + WTR 

+ CE + PPC +BIO)
C20,11 Manufacture of 
industrial gases 65 65

C23,51 Manufacture of 
cement 50 4 50 4

C26,51 Manufacture of 
instruments and appliances 
for measuring, testing and 
navigation

23 5 23 5

C27,40 Manufacture of 
electric lighting equipment 1 1

C27,51 Manufacture of 
electric domestic appliances 51 29 51 29

C28,12 Manufacture of fluid 
power equipment 11 11

C28,22 Manufacture of lifting 
and handling equipment 19 6 19 6

C28,25 Manufacture of 
non-domestic cooling and 
ventilation equipment

40 40

C28,30 Manufacture of 
agricultural and forestry 
machinery

4 4

C29,10 Manufacture of motor 
vehicles 15 1 15 1

C30,11 Building of ships and 
floating structures 672 18 672 18

C30,91 Manufacture of 
motorcycles 20 2 20 2

D35,11 Production of 
electricity 157 92 157 92

D35,12 Transmission of 
electricity 1,315 1,307 1,315 1,307

D35,13 Distribution of 
electricity 572 447 572 447

E36,00 Water collection, 
treatment and supply 109 23 109 23

E37,00 Sewerage 90 38 90 38
E38,11 Collection of non-ha-
zardous waste 21 4 21 4

F42,11 Construction of roads 
and motorways 7 4 7 7 4

F42,12 Construction of 
railways and underground 
railways

459 144 249 17 459 161

F42,21 Construction of utility 
projects for fluids 353 48 353 353 353 48

F43,21 Electrical installation 8 4 8 4
H49,31 Urban and suburban 
passenger land transport 49 20 49 20

H52,21 Service activities inci-
dental to land transportation 1,374 14 1,374 1,374 1,374 14

H53,10 Postal activities under 
universal service obligation 3,057 156 3,057 156

J61,10 Wired telecommunica-
tions activities 479 479

J61,20 Wireless
telecommunications activities 4 4
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Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)
Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount

Of which
environmentally 

sustainable (CCM)

Of which
environmentally 

sustainable (CCA)

Of which
environmentally 

sustainable (WTR)

Of which
environmentally 
sustainable (CE)

Of which
environmentally 

sustainable (PPC)

Of which
environmentally 

sustainable (BIO)

Of which environ-
mentally sustainable 
(CCM + CCA + WTR 

+ CE + PPC +BIO)

J61,90 Other
telecommunications activities 274 274

J62,01 Computer
programming activities 13 13

A1,11 Growing of cereals 
(except rice), leguminous 
crops and oil seeds

1 1

C10,51 Operation of dairies 
and cheese making 4 4

C10,71 Manufacture of bread; 
manufacture of fresh pastry 
goods and cakes

82 82

C10,83 Processing of tea 
and coffee 9 2 9 2

C11,01 Distilling, rectifying 
and blending of spirits 133 9 133 9

C19,20 Manufacture of
refined petroleum products 15,282 2,246 15,282 2,246

C20,59 Manufacture of other 
chemical products n,e,c, 8 8

C20,60 Manufacture of 
man-made fibres 36 19 36 19

C21,10 Manufacture of basic 
pharmaceutical products 14 14

C21,20 Manufacture of
pharmaceutical preparations 101 101

C24,44 Copper production 8 8
C30,30 Manufacture of air 
and spacecraft and related 
machinery

216 2 216 2

D35,23 Trade of gas through 
mains 53 9 53 9

G46,34 Wholesale of 
beverages 16 16

G46,51 Wholesale of com-
puters, computer peripheral 
equipment and software

14 14

G46,69 Wholesale of other 
machinery and equipment 8 8

H52,23 Service activities inci-
dental to air transportation 212 100 212 100

K64,20 Activities of holding 
companies 157 44 4 157 44

K64,99 Other financial service 
activities, except insurance 
and pension funding n,e,c,

9 9 9

M70,10 Activities of head 
offices 7,671 3,732 225 18 7,671 3,750

M70,22 Business and other 
management consultancy 
activities

1 1

N82,30 Organisation of con-
ventions and trade shows 13 13

S96,01 Washing and (dry-)
cleaning of textile and fur 
products

3 3

Template 2. GAR – Sector information – CapEx (€mln) 31/12/2023
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Template 2. GAR – Sector information – Turnover (€mln) 31/12/2023 (continued)
Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)
Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount

Of which
environmentally 

sustainable (CCM)

Of which
environmentally 

sustainable (CCA)

Of which
environmentally 

sustainable (WTR)

Of which
environmentally 
sustainable (CE)

Of which
environmentally 

sustainable (PPC)

Of which
environmentally 

sustainable (BIO)

Of which environ-
mentally sustainable 
(CCM + CCA + WTR 

+ CE + PPC +BIO)
C20,11 Manufacture of 
industrial gases 65 65

C23,51 Manufacture of 
cement 50 2 50 2

C26,51 Manufacture of 
instruments and appliances 
for measuring, testing and 
navigation

23 5 23 5

C27,40 Manufacture of 
electric lighting equipment 1 1

C27,51 Manufacture of 
electric domestic appliances 51 34 51 34

C28,12 Manufacture of fluid 
power equipment 11 11

C28,22 Manufacture of lifting 
and handling equipment 19 8 19 8

C28,25 Manufacture of 
non-domestic cooling and 
ventilation equipment

40 40

C28,30 Manufacture of 
agricultural and forestry 
machinery

4 4

C29,10 Manufacture of motor 
vehicles 15 15

C30,11 Building of ships and 
floating structures 672 96 672 96

C30,91 Manufacture of 
motorcycles 20 1 20 1

D35,11 Production of 
electricity 157 16 157 16

D35,12 Transmission of 
electricity 1,315 1,111 1,315 1,111

D35,13 Distribution of 
electricity 572 132 572 132

E36,00 Water collection, 
treatment and supply 109 21 109 21

E37,00 Sewerage 90 73 90 73
E38,11 Collection of non-ha-
zardous waste 21 10 21 10

F42,11 Construction of roads 
and motorways 7 3 7 7 3

F42,12 Construction of 
railways and underground 
railways

459 148 249 1 459 149

F42,21 Construction of utility 
projects for fluids 353 23 353 353 353 23

F43,21 Electrical installation 8 1 8 1
H49,31 Urban and suburban 
passenger land transport 49 12 49 12

H52,21 Service activities inci-
dental to land transportation 1,374 2 1,374 1,374 1,374 2

H53,10 Postal activities under 
universal service obligation 3,057 21 3,057 21

J61,10 Wired telecommunica-
tions activities 479 479

J61,20 Wireless telecommu-
nications activities 4 4
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Template 2. GAR – Sector information – Turnover (€mln) 31/12/2023

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD) Non-Financial corporates (Subject to NFRD)
Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount Gross carrying amount

Of which
environmentally 

sustainable (CCM)

Of which
environmentally 

sustainable (CCA)

Of which
environmentally 

sustainable (WTR)

Of which
environmentally 
sustainable (CE)

Of which
environmentally 

sustainable (PPC)

Of which
environmentally 

sustainable (BIO)

Of which environ-
mentally sustainable 
(CCM + CCA + WTR 

+ CE + PPC +BIO)

J61,90 Other telecommunica-
tions activities 274 274

J62,01 Computer program-
ming activities 13 13

A1,11 Growing of cereals 
(except rice), leguminous 
crops and oil seeds

1 1

C10,51 Operation of dairies 
and cheese making 4 4

C10,71 Manufacture of bread; 
manufacture of fresh pastry 
goods and cakes

82 82

C10,83 Processing of tea 
and coffee 9 1 9 1

C11,01 Distilling, rectifying 
and blending of spirits 133 133

C19,20 Manufacture of refi-
ned petroleum products 15,282 183 15,282 183

C20,59 Manufacture of other 
chemical products n,e,c, 8 8

C20,60 Manufacture of 
man-made fibres 36 14 36 14

C21,10 Manufacture of basic 
pharmaceutical products 14 14

C21,20 Manufacture of phar-
maceutical preparations 101 101

C24,44 Copper production 8 8
C30,30 Manufacture of air 
and spacecraft and related 
machinery

216 216

D35,23 Trade of gas through 
mains 53 1 53 1

G46,34 Wholesale of 
beverages 16 16

G46,51 Wholesale of com-
puters, computer peripheral 
equipment and software

14 14

G46,69 Wholesale of other 
machinery and equipment 8 8

H52,23 Service activities inci-
dental to air transportation 212 90 212 90

K64,20 Activities of holding 
companies 157 13 4 157 14

K64,99 Other financial service 
activities, except insurance 
and pension funding n,e,c,

9 9 1 9 1

M70,10 Activities of head 
offices 7,671 2,675 225 6 7,671 2,682

M70,22 Business and other 
management consultancy 
activities

1 1

N82,30 Organisation of con-
ventions and trade shows 13 13

S96,01 Washing and (dry-)
cleaning of textile and fur 
products

3 3
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Template 3. GAR KPI (stock) – CapEx (out of total covered assets) 31/12/2023 (continued)

% (compared to total 
covered assets in the 

denominator)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy relevant 

sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant 
sectors (Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy relevant 

sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant 
sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances. 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

14.61% 6.29% 0.00% 0.60% 0.12% 2.66% 0.03% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.26% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 17.62% 6.32% 0.00% 0.60% 0.12% 26.26%

2 Financial undertakings 5.17% 0.24% 0.00% 0.00% 0.00% 1.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.39% 0.24% 0.00% 0.00% 0.00% 6.81%

3 Credit institutions 3.26% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.26% 0.00% 0.00% 0.00% 0.00% 4.44%

4 Loans and advances 2.27% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.27% 0.00% 0.00% 0.00% 0.00% 3.14%

5 Debt securities. 
including UoP 0.99% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.99% 0.00% 0.00% 0.00% 0.00% 1.30%

6 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

7 Other Financial 
corporation 1.91% 0.24% 0.00% 0.00% 0.00% 1.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.13% 0.24% 0.00% 0.00% 0.00% 2.36%

8 Of which investment 
firms 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

9 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

10 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

11 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

12 Of which  management 
companies 1.39% 0.10% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.39% 0.10% 0.00% 0.00% 0.00% 0.49%

13 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

14 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

15 Equity instruments 1.39% 0.10% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.39% 0.10% 0.00% 0.00% 0.00% 0.49%

16 Of which insurance 
undertakings 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

17 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

18 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

19 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

20 Non-Financial 
undertakings 8.60% 6.05% 0.00% 0.60% 0.12% 0.52% 0.03% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 9.14% 6.08% 0.00% 0.60% 0.12% 8.48%

21 Loans and advances 1.61% 0.97% 0.00% 0.01% 0.02% 0.50% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.13% 0.99% 0.00% 0.01% 0.02% 1.35%

22 Debt securities. 
including UoP 1.78% 1.41% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.78% 1.41% 0.00% 0.00% 0.00% 0.85%

23 Equity instruments 5.20% 3.67% 0.00% 0.60% 0.10% 0.02% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.23% 3.68% 0.00% 0.60% 0.10% 6.28%

24 Households 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01%

25

Of which loans 
collateralised by 
residential immovable 
property

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

26 Of which building 
renovation loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Template 3. GAR KPI (stock) – CapEx (out of total covered assets) 31/12/2023

% (compared to total 
covered assets in the 

denominator)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy relevant 

sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant 
sectors (Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy relevant 

sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant 
sectors (Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

27 Of which motor vehicle 
loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

28 Local governments 
financing 0.84% 0.00% 0.00% 0.00% 0.00% 0.92% 0.00% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 2.08% 0.00% 0.00% 0.00% 0.00% 10.97%

29 House financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

30 Other local government 
financing 0.84% 0.00% 0.00% 0.00% 0.00% 0.92% 0.00% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 2.08% 0.00% 0.00% 0.00% 0.00% 10.97%

31

Collateral obtained 
by taking possession: 
residential and 
commercial 
immovable properties 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

32 Total GAR assets 14.61% 6.29% 0.00% 0.60% 0.12% 2.66% 0.03% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.26% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 17.62% 6.32% 0.00% 0.60% 0.12% 35.39%
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Template 3. GAR KPI (stock) – Turnover (out of total covered assets) 31/12/2023 (continued)

% (compared to total 
covered assets in the 

denominator)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances. 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

11.54% 3.49% 0.00% 0.08% 0.00% 0.92% 0.01% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.32% 0.04% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 12.87% 3.53% 0.00% 0.08% 0.00% 26.26%

2 Financial undertakings 5.25% 0.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.06% 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.30% 0.19% 0.00% 0.00% 0.00% 6.81%

3 Credit institutions 3.64% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.64% 0.00% 0.00% 0.00% 0.00% 4.44%

4 Loans and advances 2.49% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.49% 0.00% 0.00% 0.00% 0.00% 3.14%

5 Debt securities. 
including UoP 1.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.15% 0.00% 0.00% 0.00% 0.00% 1.30%

6 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

7 Other Financial 
corporation 1.61% 0.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.06% 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.66% 0.19% 0.00% 0.00% 0.00% 2.36%

8 Of which investment 
firms 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

9 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

10 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

11 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

12 Of which  management 
companies 1.39% 0.10% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.39% 0.10% 0.00% 0.00% 0.00% 0.49%

13 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

14 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

15 Equity instruments 1.39% 0.10% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.39% 0.10% 0.00% 0.00% 0.00% 0.49%

16 Of which insurance 
undertakings 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

17 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

18 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

19 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

20 Non-Financial 
undertakings 5.45% 3.33% 0.00% 0.08% 0.00% 0.01% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 5.48% 3.34% 0.00% 0.08% 0.00% 8.48%

21 Loans and advances 1.18% 0.55% 0.00% 0.07% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.21% 0.56% 0.00% 0.07% 0.00% 1.35%

22 Debt securities. 
including UoP 1.31% 0.99% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.31% 0.99% 0.00% 0.00% 0.00% 0.85%

23 Equity instruments 2.96% 1.79% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.97% 1.79% 0.00% 0.01% 0.00% 6.28%

24 Households 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01%

25

Of which loans 
collateralised by 
residential immovable 
property

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

26 Of which building 
renovation loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Template 3. GAR KPI (stock) – Turnover (out of total covered assets) 31/12/2023

% (compared to total 
covered assets in the 

denominator)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

27 Of which motor vehicle 
loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

28 Local governments 
financing 0.84% 0.00% 0.00% 0.00% 0.00% 0.92% 0.00% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 2.08% 0.00% 0.00% 0.00% 0.00% 10.97%

29 House financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

30 Other local government 
financing 0.84% 0.00% 0.00% 0.00% 0.00% 0.92% 0.00% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.24% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 2.08% 0.00% 0.00% 0.00% 0.00% 10.97%

31

Collateral obtained 
by taking possession: 
residential and 
commercial 
immovable properties 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

32 Total GAR assets 11.54% 3.49% 0.00% 0.08% 0.00% 0.92% 0.01% 0.00% 0.00% 0.00% 0.05% 0.00% 0.00% 0.00% 0.32% 0.04% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 12.87% 3.53% 0.00% 0.08% 0.00% 35.39%



184

Template 4. GAR KPI (Flow*) – CapEx (out of total covered assets) 31/12/2023 (continued)

* Calculated using a stock-change approach at transaction level. New transactions generated by the comparison between 31/12/2022 and 31/12/2023, net of renegotiations by the public administration, have been identified.

% (compared to flow
of total eligible assets)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-

aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances. 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

1.59% 0.44% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.60% 0.44% 0.00% 0.00% 0.00% 1.57%

2 Financial undertakings 1.01% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.01% 0.02% 0.00% 0.00% 0.00% 1.24%

3 Credit institutions 0.82% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.82% 0.00% 0.00% 0.00% 0.00% 1.16%

4 Loans and advances 0.67% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.67% 0.00% 0.00% 0.00% 0.00% 0.90%

5 Debt securities. 
including UoP 0.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.15% 0.00% 0.00% 0.00% 0.00% 0.26%

6 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

7 Other Financial 
corporation 0.19% 0.02% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.19% 0.02% 0.00% 0.00% 0.00% 0.08%

8 Of which investment 
firms 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

9 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

10 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

11 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

12 Of which  management 
companies 0.16% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.16% 0.00% 0.00% 0.00% 0.00% 0.06%

13 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

14 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

15 Equity instruments 0.16% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.16% 0.00% 0.00% 0.00% 0.00% 0.06%

16 Of which insurance 
undertakings 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

17 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

18 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

19 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

20 Non-Financial 
undertakings 0.57% 0.42% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.57% 0.42% 0.00% 0.00% 0.00% 0.33%

21 Loans and advances 0.40% 0.27% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.40% 0.27% 0.00% 0.00% 0.00% 0.24%

22 Debt securities. 
including UoP 0.17% 0.15% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.17% 0.15% 0.00% 0.00% 0.00% 0.09%

23 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

24 Households 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Template 4. GAR KPI (Flow*) – CapEx (out of total covered assets) 31/12/2023

% (compared to flow
of total eligible assets)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets funding 
taxonomy relevant sectors

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-

aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

25

Of which loans 
collateralised by 
residential immovable 
property

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

26 Of which building 
renovation loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

27 Of which motor vehicle 
loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

28 Local governments 
financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.01%

29 House financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

30 Other local government 
financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.01%

31

Collateral obtained 
by taking possession: 
residential and 
commercial 
immovable properties 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

32 Total GAR assets 1.59% 0.44% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.60% 0.44% 0.00% 0.00% 0.00% 1.57%
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Template 4. GAR KPI (Flow*) – Turnover (out of total covered assets) 31/12/2023 (continued)

* Calculated using a stock-change approach at transaction level. New transactions generated by the comparison between 31/12/2022 and 31/12/2023, net of renegotiations by the public administration, have been identified.

% (compared to flow
of total eligible assets)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

GAR - Covered assets 
in both numerator and 
denominator

1

Loans and advances. 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation

1.60% 0.32% 0.00% 0.04% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.61% 0.32% 0.00% 0.04% 0.00% 1.57%

2 Financial undertakings 1.14% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.14% 0.00% 0.00% 0.00% 0.00% 1.24%

3 Credit institutions 0.95% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.95% 0.00% 0.00% 0.00% 0.00% 1.16%

4 Loans and advances 0.70% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.70% 0.00% 0.00% 0.00% 0.00% 0.90%

5 Debt securities. 
including UoP 0.25% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.25% 0.00% 0.00% 0.00% 0.00% 0.26%

6 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

7 Other Financial 
corporation 0.20% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20% 0.00% 0.00% 0.00% 0.00% 0.08%

8 Of which investment 
firms 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

9 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

10 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

11 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

12 Of which  management 
companies 0.16% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.16% 0.00% 0.00% 0.00% 0.00% 0.06%

13 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

14 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

15 Equity instruments 0.16% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.16% 0.00% 0.00% 0.00% 0.00% 0.06%

16 Of which insurance 
undertakings 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

17 Loans and advances 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

18 Debt securities. 
including UoP 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

19 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

20 Non-Financial 
undertakings 0.45% 0.32% 0.00% 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.45% 0.32% 0.00% 0.04% 0.00% 0.33%

21 Loans and advances 0.29% 0.21% 0.00% 0.04% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.29% 0.21% 0.00% 0.04% 0.00% 0.24%

22 Debt securities. 
including UoP 0.16% 0.11% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.16% 0.11% 0.00% 0.00% 0.00% 0.09%

23 Equity instruments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

24 Households 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Template 4. GAR KPI (Flow*) – Turnover (out of total covered assets) 31/12/2023

% (compared to flow
of total eligible assets)

Climate Change Mitigation (CCM) Climate Change Adaptation (CCA) Water and marine resources (WTR) Circular economy (CE) Pollution (PPC) Biodiversity and Ecosystems (BIO) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding 
taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible)

Proportion of total covered assets funding taxonomy 
relevant sectors (Taxonomy-eligible)

Proportion 
of total 

new assets 
covered

Proportion of total covered assets
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered 
assets funding taxonomy 

relevant sectors
(Taxonomy-aligned)

Proportion of total 
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned)

Proportion of total covered assets
funding taxonomy relevant sectors 

(Taxonomy-aligned)

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
enabling

Of which 
Use of 

Proceeds

Of which 
transitional

Of which 
enabling

25

Of which loans 
collateralised by 
residential immovable 
property

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

26 Of which building 
renovation loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

27 Of which motor vehicle 
loans 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

28 Local governments 
financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.01%

29 House financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

30 Other local government 
financing 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.02% 0.00% 0.00% 0.00% 0.00% 0.01%

31

Collateral obtained 
by taking possession: 
residential and 
commercial 
immovable properties 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

32 Total GAR assets 1.60% 0.32% 0.00% 0.04% 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.61% 0.32% 0.00% 0.04% 0.00% 1.57%
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* Off-balance sheet exposures only affect the Stock and relate to the CCM target and no new Capex and Turnover flow operations detected in 2023..

Template 5. KPI off-balance sheet exposures* (Stock) – CapEx % (out of eligible off-balance sheet assets) 31/12/2023

Template 5. KPI off-balance sheet exposures* (Stock) – Turnover % (out of eligible off-balance sheet assets) 31/12/2023

% (compared to total eligible off-balance sheet assets)

Of which environmentally sustainable (CCM) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-eligible) Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-aligned) Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-aligned)

Of which Use of 
Proceeds Of which transitional Of which enabling Of which Use of 

Proceeds Of which transitional Of which enabling

1 Financial guarantees (FinGuar KPI) 7.20% 3.45% 0.00% 0.00% 0.00% 7.20% 3.45% 0.00% 0.00% 0.00%

2 Assets under management (AuM KPI) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

% (compared to total eligible off-balance sheet assets)

Of which environmentally sustainable (CCM) TOTAL (CCM + CCA + WTR + CE + PPC + BIO)

Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-eligible) Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-eligible)

Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-aligned) Proportion of total covered assets funding taxonomy relevant sectors (Taxonomy-aligned)

Of which Use of 
Proceeds Of which transitional Of which enabling Of which Use of 

Proceeds Of which transitional Of which enabling

1 Financial guarantees (FinGuar KPI) 5.82% 2.96% 0.00% 0.00% 0.00% 5.82% 2.96% 0.00% 0.00% 0.00%

2 Assets under management (AuM KPI) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Additional information on nuclear and fossil gas related activities
The following tables present information on the eligibility and alignment of nuclear energy and fossil gas activities, in accordance with Section 8 of the Disclosures Delegated Act. The 
KPIs for nuclear energy and fossil gas activities have been calculated using published data from our counterparties.
Considering the unavailability of data from the info-provider and the limited availability of qualitative and quantitative information from the nuclear and fossil gas models, this year's di-
sclosure may not provide a complete and accurate representation.

Template 1. Nuclear and fossil gas related activities

Nuclear energy related activities	 YES/NO

Funds or has exposures to research, development, demonstration and deployment of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste
from the fuel cycle. NO

Funds or has exposures to construction and safe operation of new nuclear installations to produce electricity or process heat, including for the purposes of district heating or industrial processes
such as hydrogen production, as well as their safety upgrades, using best available technologies. NO

Funds or has exposures to safe operation of existing nuclear installations that produce electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen 
production from nuclear energy, as well as their safety upgrades NO

Fossil gas related activities YES/NO

Funds or has exposures to construction or operation of electricity generation facilities that produce electricity using fossil gaseous fuels. YES

Funds or has exposures to construction, refurbishment, and operation of combined heat/cool and power generation facilities using fossil gaseous fuels. YES

Funds or has exposures to construction, refurbishment and operation of heat generation facilities that produce heat/cool using fossil gaseous fuels. YES
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* The total applicable KPI considered for the denominator is Total GAR Assets.

Template 2. Taxonomy-aligned economic activities (denominator) – (€/000)

Economic activities

CapEx Turnover

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

TOTAL (CCM + CCA) Climate Change Mitigation 
(CCM)

Climate Change Adaptation 
(CCA) TOTAL (CCM + CCA) Climate Change Mitigation 

(CCM)
Climate Change Adaptation 

(CCA)

Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage

4

Amount and proportion of taxonomy-a-
ligned  economic activity referred to 
in Section 4,29 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
denominator of the applicable KPI

0.00 0.00% 0.00 0.00%

5

Amount and proportion of taxonomy-a-
ligned economic activity referred to 
in Section 4,30 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
denominator of the applicable KPI

0.00 0.00% 0.00 0.00%

6

Amount and proportion of taxonomy-a-
ligned  economic activity referred to 
in Section 4,31 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
denominator of the applicable KPI

0.00 0.00% 0.00 0.00%

7

Amount and proportion of other  taxo-
nomy-aligned economic activities not  
referred to in rows 4 to 6 above in the  
denominator of the applicable KPI

8,898,521 6.32% 8,862,620 6.29% 35,901 0.03% 4,920,547 3.49% 4,912,181 3.49% 8,366 0.01%

8 Total applicable KPI* 140,905,247 100.00% 140,905,247 100.00% 140,905,247 100.00% 140,905,247 100.00% 140,905,247 100.00% 140,905,247 100.00%
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Template 3. Taxonomy-aligned economic activities (numerator) - (€/000)

Economic activities

CapEx Turnover

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

TOTAL (CCM + CCA) Climate Change Mitigation 
(CCM)

Climate Change Adaptation 
(CCA) TOTAL (CCM + CCA) Climate Change Mitigation 

(CCM)
Climate Change Adaptation 

(CCA)

Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage

4

Amount and proportion of taxonomy-a-
ligned  economic activity referred to 
in Section 4.29 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
numerator of the applicable KPI

0.00 0.00% 0.00 0.00%

5

Amount and proportion of taxonomy-a-
ligned  economic activity referred to 
in Section 4.30 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
numerator of the applicable KPI

0.00 0.00% 0.00 0.00%

6

Amount and proportion of taxonomy-a-
ligned  economic activity referred to 
in Section 4.31 of  Annexes I and II to 
Delegated Regulation 2021/  2139 in the 
numerator of the applicable KPI

0.00 0.00% 0.00 0.00%

7

Amount and proportion of other  taxo-
nomy-aligned economic activities not  
referred to in rows 4 to 6 above in the  
numerator of the applicable KPI

8,898,521 100.00% 8,862,620 100.00% 35,901 100.00% 4,920,547 100.00% 4,912,181 100.00% 8,366 100.00%

8
Total amount and proportion of  taxo-
nomy-aligned economic activities in 
the  numerator of the applicable KPI

8,898,521 100.00% 8,862,620 100.00% 35,901 100.00% 4,920,547 100.00% 4,912,181 100.00% 8,366 100.00%
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Template 4. Taxonomy-eligible but not taxonomy-aligned economic activities – (€/000)

Economic activities

CapEx Turnover

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

Amount and proportion (the information is to be presented in monetary amounts and as percenta-
ges)

TOTAL (CCM + CCA) Climate Change Mitigation 
(CCM)

Climate Change Adaptation 
(CCA) TOTAL (CCM + CCA) Climate Change Mitigation 

(CCM)
Climate Change Adaptation 

(CCA)

Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage

4

Amount and proportion of taxonomy-e-
ligible but  not taxonomy-aligned 
economic activity referred  to in Section 
4.29 of Annexes I and II to  Delegated 
Regulation 2021/2139 in the  denomina-
tor of the applicable KPI

53,107 0.34% 53,107 0.005% 93,446 0.74% 93,446 0.009%

5

Amount and proportion of taxonomy-e-
ligible but  not taxonomy-aligned 
economic activity referred  to in Section 
4.30 of Annexes I and II to  Delegated 
Regulation 2021/2139 in the  denomina-
tor of the applicable KPI

5,445,302 35.27% 5,445,302 0.034% 8,034,361 63.54% 8,034,361 0.050%

6

Amount and proportion of taxonomy-e-
ligible but  not taxonomy-aligned 
economic activity referred  to in Section 
4.31 of Annexes I and II to  Delegated 
Regulation 2021/2139 in the  denomina-
tor of the applicable KPI

3,793 0.02% 3,793 0.001% 7,323 0.06% 7,323 0.002%

7

Amount and proportion of other  taxo-
nomy-eligible but not taxonomy-aligned  
economic activities not referred to in 
rows 4  to 6 above in the denominator of 
the  applicable KPI

9,936,409 64.36% 6,220,539 62.603% 3,715,871 100.00% 4,509,245 35.66% 3,215,812 71.32% 1,293,434 100.00%

8

Total amount and proportion of 
taxonomy  eligible but not taxonomy-a-
ligned economic  activities in the 
denominator of the applicable  KPI

15,438,612 100.00% 11,722,741 100.00% 3,715,871 100.00% 12,644,376 100.00% 11,350,942 100.00% 1,293,434 100.00%
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Template 5. Taxonomy non-eligible economic activities

Economic activities
CapEx Turnover

Amount Percentage Amount Percentage

4
Amount and proportion of economic activity referred to in row  4 of Template 1 that 
is taxonomy-non-eligible in accordance  with Section 4.29 of Annexes I and II to 
Delegated Regulation  2021/2139 in the denominator of the applicable KPI

5
Amount and proportion of economic activity referred to in row  5 of Template 1 that 
is taxonomy-non-eligible in accordance  with Section 4.30 of Annexes I and II to 
Delegated Regulation  2021/2139 in the denominator of the applicable KPI

 

6
Amount and proportion of economic activity referred to in row  6 of Template 1 that 
is taxonomy-non-eligible in accordance  with Section 4.31 of Annexes I and II to 
Delegated Regulation  2021/2139 in the denominator of the applicable KPI

7 Amount and proportion of other taxonomy-non-eligible  economic activities not 
referred to in rows 1 to 6 above  in the denominator of the applicable KPI 116,568,114 100.00% 123,340,325 100.00%

8 Total amount and proportion of taxonomy-non-eligible  economic activities in the 
denominator of the applicable  KPI 116,568,114 100.00% 123,340,325 100.00%
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Scope of consolidation*
The figures below have been prepared on a best effort basis, taking into account the Frequently Asked Questions (FAQs) contained in the European Commission's Communication of 
December 2023 (in draft form at the date of publication of these financial statements), in particular the answers to FAQ 2 and FAQ 9, although the Group reports the entire document only 
on the scope of companies subject to management and coordination, since consistency between the business model, policies, risks associated with significant areas and the results 
produced on them can only be ensured if there is management and coordination between the Parent Company and the other consolidated companies.

* Cassa Depositi e Prestiti S.p.A., Simest S.p.A., CDP Real Asset SGR S.p.A., CDP Equity S.p.A., Fintecna S.p.A.,CDP Reti S.p.A. (represented on the financial template and subject to M&C) Fondo Italiano d'Investimento SGR S.p.A., CDPE Investimenti S.p.A., Valvitalia S.p.A, CDP 
Immobiliare S.r.l. in liquidation, Bonafous S.p.A. in liquidation, Cinque Cerchi S.p.A. in liquidation, Pentagramma Piemonte S.p.A. in liquidation, Pentagramma Romagna S.p.A. in liquidation unipersonal, Fondo Sviluppo Comparto A, Alfiere S.p.A, Residenziale Immobiliare 2004 S.p.A., 
FIV Comparto Extra, Fondo Italiano Consolidamento e Crescita (FICC), Stark Two S.r.l., Melt 1 S.r.l. a socio unico, Fly One S.p.A, FNAS - Fondo Nazionale Abitare Sociale, FOF Private Debt, FIV Comparto Plus, FNT Fondo Nazionale per il Turismo - Comparto A, FT1 Fondo Turismo 1, FT2 
Fondo Turismo 2, CDP Venture Capital SGR S.p.A. (represented on the financial template and consolidated on a line-by-line basis) Fincantieri S.p.A.,Ansaldo Energia S.p.A.,SNAM S.p.A., Terna S.p.A., Italgas S.p.A (Non Financial).

Template Mixed group - KPI per Business segment (€/000)

KPI per Business segment

Revenue Propotion of total gruop revenue 
(A) KPI Turnover based (B) KPI CapEx based (C) KPI Turnover based weighted 

(A*B)
KPI CapEx based weighted 

(A*C)

A. Financial activities  14,995,928   43.79% 1.92% 4.33% 0.84% 1.90%

Asset Management  -    -   

Banking  14,995,928   43.79% 1.92% 4.33% 0.84% 1.90%

Investment firms  -    -   

Insurance undertakings  -    -   

KPI turnover based (B) KPI CapEx based (C) KPI Turnover based weighted 
(A*B)

KPI CapEx based weighted 
(A*C)

B. Non-financial activities  19,252,075   56.21% 31.27% 63.96% 17.58% 35.96%

Total revenue of the Group  34,248,003   

Average KPI Turnover based Average KPI CapEx based

Avarage KPI of the Group 18% 38%



195

Financial Template 1. Assets for the calculation of GAR - CapEx (€mln) 31/12/2023 (continued)

 Total gross 
carrying 
amount

 Climate Change Mitigation (CCM)  Climate Change Adaptation (CCA)  Water and marine resources (WTR)  Circular economy (CE)  Pollution (PPC)  Biodiversity and Ecosystems (BIO)  TOTAL (CCM + CCA + WTR + CE + PPC + BIO) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which environmentally sustainable 

(Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally sustainable 

(Taxonomy-aligned)
Of which 

Use of 
Proceeds 

Of which 
transitional 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of which 
transitional 

 Of 
which 

enabling 
GAR - Covered assets 
in both numerator and 
denominator 

1

Loans and advances, 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation 

 95,117  14,950  5,807  -    745  136  3,752  36  -    -    70  -    -    -    365  -    -    -    14  -    -    -    35  -    -    -    19,186  5,842  -    745  136 

2 Financial undertaking  25,849  6,043  321  -    -    -    1,727  -    -    -    -    -    -    -    1  -    -    -    -    -    -    -    -    -    -    -    7,771  321  -    -    -   
3 Credit institutions  17,687  4,591  2  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    4,591  2  -    -    -   
4 Loans and advances  12,493  3,198  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    3,198  -    -    -    -   

5 Debt securities, 
including UoP  5,194  1,393  2  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    1,393  2  -    -    -   

6 Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

7 Other Financial 
corporation  8,162  1,452  319  -    -    -    1,727  -    -    -    -    -    -    -    1  -    -    -    -    -    -    -    -    -    -    -    3,180  319  -    -    -   

8 Of which investment 
firms  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

9 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

10 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

11  Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

12 Of which  management 
companies  743  743  138  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    743  138  -    -    -   

13 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

14 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

15 Equity instruments  743  743  138  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    743  138  -    -   

16 Of which insurance 
undertakings  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

17 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

18 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

19 Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

20 Non-Financial 
undertakings  25,548  7,717  5,485  -    745  136  734  36  -    -    -    -    -    -    23  -    -    -    -    -    -    -    -    -    -    -    8,474  5,521  -    745  136 

21 Loans and advances  4,737  1,991  1,226  -    3  15  704  19  -    -    -    -    -    -    20  -    -    -    -    -    -    -    -    -    -    -    2,715  1,244  -    3  15 

22 Debt securities, 
including UoP  3,375  2,508  1,986  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    2,508  1,986  -    -    -   

23 Equity instruments  17,436  3,218  2,273  742  121  30  17  -    -    -    -    3  -    -    -    -    -    -    -    -    3,251  2,291  742  121 
24 Households  29  5  -    -    -    -    -    -    -    -    -    -    -    -    5  -    -    -    -   

25

Of which loans 
collateralised by 
residential immovable 
property 

 4  4  -    -    -    -    -    -    -    -    -    -    -    -    4  -    -    -    -   

26 Of which building 
renovation loans  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

27 Of which motor vehicle 
loans  1  1  -    -    -    -    1  -    -    -    -   

28 Local governments 
financing  43,691  1,185  1  -    -    -    1,291  -    -    -    70  -    -    -    341  -    -    -    14  -    -    -    35  -    -    -    2,936  -    -    -    -   

29 Housing financing  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

30 Other local government 
financing  43,691  1,185  1  -    -    -    1,291  -    -    -    70  -    -    -    341  -    -    -    14  -    -    -    35  -    -    -    2,936  -    -    -    -   

31

Collateral obtained 
by taking possession: 
residential and 
commercial immovable 
properties  

 -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

Financial Template 1. Assets for the calculation of 
GAR - CapEx (Emln) 31/12/2023 (continued)
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Financial Template 1. Assets for the calculation of GAR - CapEx (€mln) 31/12/2023

 Total gross 
carrying 
amount

 Climate Change Mitigation (CCM)  Climate Change Adaptation (CCA)  Water and marine resources (WTR)  Circular economy (CE)  Pollution (PPC)  Biodiversity and Ecosystems (BIO)  TOTAL (CCM + CCA + WTR + CE + PPC + BIO) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which environmentally sustainable 

(Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally sustainable 

(Taxonomy-aligned)
Of which 

Use of 
Proceeds 

Of which 
transitional 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of which 
transitional 

 Of 
which 

enabling 

32

Assets excluded from 
the numerator for GAR 
calculation (covered in 
the denominator) 

 39,739 

33 Financial and Non-
Financial undertaking  28,802 

34

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
obligations 

 10,009 

35 Loans and advances  7,153 

36

of which loans 
collateralised by 
commercial immovable 
property 

 -   

37 of which building 
renovation loans  -   

38 Debt securities  1,089 
39 Equity instruments  1,767 

40

 Non-EU country 
counterparties not 
subject to NFRD 
disclosure obligations 

 18,793 

41  Loans and advances  8,351 
42  Debt securities  194 
43  Equity instruments  10,248 
44  Derivatives 2,122

45  On demand interbank 
loans 138

46  Cash and cash-related 
assets  4,236 

47
 Other categories of 
assets (e.g. Goodwill, 
commodities etc.) 

 4,442 

48  Total GAR assets  134,856  14,950  5,807  -    745  136  3,752  36  -    -    70  -    -    -    365  -    -    -    14  -    -    -    35  -    -    -    19,186  5,842  -    745  136 

49  Assets not covered for 
GAR calculation  256,919 

50
 Central governments 
and supranational 
issuers 

 256,899 

51  Central banks 
exposure  20 

52  Trading book  338 
53  Total assets  385,992  14,950  5,807  -    745  136  3,752  36  -    -    70  -    -    -    365  -    -    -    14  -    -    -    35  -    -    -    19,186  5,842  -    745  136 
54  Financial guarantees  1,611  116  56  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    116  56  -    -    -   

55  Assets under 
management  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

56  Of which debt 
securities   -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

57  Of which equity 
instruments   -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   
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Financial Template 1. Assets for the calculation of GAR - Turnover (€mln) 31/12/2023 (continued)

 Total gross 
carrying 
amount

 Climate Change Mitigation (CCM)  Climate Change Adaptation (CCA)  Water and marine resources (WTR)  Circular economy (CE)  Pollution (PPC)  Biodiversity and Ecosystems (BIO)  TOTAL (CCM + CCA + WTR + CE + PPC + BIO) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which environmentally sustainable 

(Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally sustainable 

(Taxonomy-aligned)
Of which 

Use of 
Proceeds 

Of which 
transitional 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of which 
transitional 

 Of 
which 

enabling 
GAR - Covered assets 
in both numerator and 
denominator 

1

Loans and advances, 
debt securities and 
equity instruments not 
HfT eligible for GAR 
calculation 

 95,117  12,103  2,528  -    14  -    1,302  8  -    -    70  -    -    -    454  54  -    -    14  -    -    -    35  -    -    -    13,978  2,591  -    14  -   

2 Financial undertaking  25,849  6,168  209  -    -    -    -    -    -    -    -    -    -    -    79  54  -    -    -    -    -    -    -    -    -    -    6,247  262  -    -    -   
3 Credit institutions  17,687  5,125  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    5,125  -    -    -    -   
4 Loans and advances  12,493  3,503  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    3,503  -    -    -    -   

5 Debt securities, 
including UoP  5,194  1,622  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    1,622  -    -    -    -   

6 Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

7 Other Financial 
corporation  8,162  1,043  209  -    -    -    -    -    -    -    -    -    -    -    79  54  -    -    -    -    -    -    -    -    -    -    1,122  262  -    -    -   

8 Of which investment 
firms  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

9 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

10 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

11  Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

12 Of which  management 
companies  743  743  138  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    743  138  -    -    -   

13 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

14 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

15 Equity instruments  743  743  138  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    743  138  -    -   

16 Of which insurance 
undertakings  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

17 Loans and advances  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

18 Debt securities, 
including UoP  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

19 Equity instruments  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

20 Non-Financial 
undertakings  25,548  4,744  2,320  -    14  -    10  8  -    -    -    -    -    -    35  -    -    -    -    -    -    -    -    -    -    -    4,790  2,328  -    14  -   

21 Loans and advances  4,737  1,515  647  -    -    -    6  6  -    -    -    -    -    -    29  -    -    -    -    -    -    -    -    -    -    -    1,550  654  -    -    -   

22 Debt securities, 
including UoP  3,375  1,845  1,397  -    -    -    1  1  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    1,846  1,398  -    -    -   

23 Equity instruments  17,436  1,384  276  14  -    3  1  -    -    -    -    6  -    -    -    -    -    -    -    -    1,394  276  14  -   
24 Households  29  5  -    -    -    -    -    -    -    -    -    -    -    -    5  -    -    -    -   

25

Of which loans 
collateralised by 
residential immovable 
property 

 4  4  -    -    -    -    -    -    -    -    -    -    -    -    4  -    -    -    -   

26 Of which building 
renovation loans  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

27 Of which motor vehicle 
loans  1  1  -    -    -    -    1  -    -    -    -   

28 Local governments 
financing  43,691  1,186 -1  -    -    -    1,292  -    -    -    70  -    -    -    340  -    -    -    14  -    -    -    35  -    -    -    2,936  1  -    -    -   

29 Housing financing  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

30 Other local government 
financing  43,691  1,186 -1  -    -    -    1,292  -    -    -    70  -    -    -    340  -    -    -    14  -    -    -    35  -    -    -    2,936  1  -    -    -   

31

Collateral obtained 
by taking possession: 
residential and 
commercial immovable 
properties  

 -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   
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Financial Template 1. Assets for the calculation of GAR - Turnover (€mln) 31/12/2023

 Total gross 
carrying 
amount

 Climate Change Mitigation (CCM)  Climate Change Adaptation (CCA)  Water and marine resources (WTR)  Circular economy (CE)  Pollution (PPC)  Biodiversity and Ecosystems (BIO)  TOTAL (CCM + CCA + WTR + CE + PPC + BIO) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant 

sectors (Taxonomy-eligible) 
 Of which towards taxonomy relevant sectors 

(Taxonomy-eligible) 
 Of which environmentally sustainable 

(Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned)
 Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally 

sustainable (Taxonomy-aligned) 
Of which environmentally sustainable 

(Taxonomy-aligned)
Of which 

Use of 
Proceeds 

Of which 
transitional 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of 
which 

enabling 

Of which 
Use of 

Proceeds 

 Of which 
transitional 

 Of 
which 

enabling 

32

Assets excluded from 
the numerator for GAR 
calculation (covered in 
the denominator) 

 39,739 

33 Financial and Non-
Financial undertaking  28,802 

34

SMEs and NFCs (other 
than SMEs) not subject 
to NFRD disclosure 
obligations 

 10,009 

35 Loans and advances  7,153 

36

of which loans 
collateralised by 
commercial immovable 
property 

 -   

37 of which building 
renovation loans  -   

38 Debt securities  1,089 
39 Equity instruments  1,767 

40

 Non-EU country 
counterparties not 
subject to NFRD 
disclosure obligations 

 18,793 

41  Loans and advances  8,351 
42  Debt securities  194 
43  Equity instruments  10,248 
44  Derivatives 2,122

45  On demand interbank 
loans 138

46  Cash and cash-related 
assets  4,236 

47
 Other categories of 
assets (e.g. Goodwill, 
commodities etc.) 

 4,442 

48  Total GAR assets  134,856  12,103  2,528  -    14  -    1,302  8  -    -    70  -    -    -    454  54  -    -    14  -    -    -    35  -    -    -    13,978  2,591  -    14  -   

49  Assets not covered for 
GAR calculation  256,919 

50
 Central governments 
and supranational 
issuers 

 256,899 

51  Central banks 
exposure  20 

52  Trading book  338 
53  Total assets  385,992  12,103  2,528  -    14  -    1,302  8  -    -    70  -    -    -    454  54  -    -    14  -    -    -    35  -    -    -    13,978  2,591  -    14  -   
54  Financial guarantees  1,611  94  48  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    94  48  -    -    -   

55  Assets under 
management  -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

56  Of which debt 
securities   -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   

57  Of which equity 
instruments   -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -    -   
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Non Financial - Turnover KPI (€/000) 31/12/2023 (continued)
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Manufacture of equipment for the production and use of hydrogen 3.2  -   0.0% 100% n/a Y Y Y Y Y Y E

Manufacture of low carbon technologies for transport 3.3  1,096,446 6.2% 100% n/a Y Y Y Y Y Y E

Electricity generation using solar photovoltaic technology 4.1  15,455 0.1% 100% n/a Y n/a Y n/a Y Y

Transmission and distribution networks for renewable and gases 4.14  273,960 1.5% 100% n/a Y Y n/a Y Y Y

Electricity generation from bioenergy 4.8  37,869 0.2% 100% n/a Y Y n/a Y Y Y

Transmission and distribution of electricity 4.9  2,721,593 15.4% 100% n/a Y Y Y Y Y Y E

Construction, extension and operation of water collection, treatment and supply systems 5.1  8,435 0.0% 100% n/a Y Y n/a n/a Y Y

Storage of Co2 5.12  692 0.0% 100% n/a Y Y n/a Y Y Y

Anaerobic digestion of bio-waste and material recovery from waste 5.7  67,438 0.4% 100% n/a Y Y n/a Y Y Y

Construction of new buildings 7.1  -   0.0% 100% n/a Y Y Y Y Y Y

Renovation of existing buildings 7.2  790,247 4.5% 100% n/a Y Y Y Y n/a Y T

Installation, maintenance and repair of energy efficiency equipment 7.3  297,898 1.7% 100% n/a Y n/a n/a Y n/a Y E

Installation, maintenance and repair of instruments and devices for measuring, 
regulation and controlling energy performance of buildings 7.5  150,405 0.8% 100% n/a Y n/a n/a n/a n/a Y E

Installation, maintenance and repair of renewable energy technologies 7.6  157 0.0% 100% n/a Y n/a n/a n/a n/a Y E

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  -   0.0% 100% n/a Y Y Y n/a n/a Y E T

Professional services related to energy performance of buildings 9.3  78,494 0.4% 100% n/a Y n/a n/a n/a n/a Y E

Turnover of enivironmental sustainable activities (Taxonomy-aligned activities) 
(A.1) 5,539,091 31.3%

of wich enabling 4,344,993 24.5% 4,344,993

of wich transitional 790,247 4.5% 790,247

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxo-
nomy-aligned activities)

Manufacture of renewable energy technologies 3.1  2,805 0.0% 100%

Manufacture of low carbon technologies for transport 3.3  3,122,153 17.6% 100%

Manufacture of batteries 3.4  260 0.0% 100%
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Non Financial - Turnover KPI (€/000) 31/12/2023
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

Transmission and distribution networks for renewable and low-carbon gases 4.14  -   0.0% 100%

District heating/cooling distribution 4.15  103 0.0% 100%

Installation and operation of electric heat pumps 4.16  7,402 0.0% 100%

Cogeneration of heat/cool and power from renewable non-fossil gaseous and liquid fuels 4.19  -   0.0% 100%

High-efficiency co-generation of heat/cool and power from fossil gaseous fuels 4.30  39,805 0.2% 100%

Electricity generation from bioenergy 4.8  46,478 0.3% 100%

Transmission and distribution of electricity 4.9  35,874 0.2% 100%

Anaerobic digestion of bio-waste 5.7  7,700 0.0% 100%

Operation of personal mobility devices, cycle logistics 6.4  -   0.0% 100%

Construction of new buildings 7.1  140,709 0.8% 100%

Renovation of existing buildings 7.2  -   0.0% 100%

Installation, maintenance and repair of renewable energy technologies 7.6  108,224 0.6% 100%

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  -   0.0% 100%

Close to market research, development and innovation 9.1  15,352 0.1% 100%

Professional services related to energy performance of buildings 9.3  8,258 0.0% 100%

Turnover of Taxonomy-eligible but not environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2) 3,535,123 20.0%

Total (A.1+A.2) 9,074,214 51.2%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy-non-eligible activities (B) 8,638,061 49%

Total (A+B) 17,712,275 100%
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Non Financial - CapEx KPI (€/000) 31/12/2023 (continued)
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Manufacture of equipment for the production and use of hydrogen 3.2  614 0.0% 100% n/a Y Y Y Y Y Y E

Manufacture of low carbon technologies for transport 3.3  7,714 0.1% 100% n/a Y Y Y Y Y Y E

Electricity generation using solar photovoltaic technology 4.1  10,873 0.2% 100% n/a Y n/a Y n/a Y Y

Storage of thermal energy 4.11  2,017 0.0% 100% n/a Y Y Y Y Y E

Manufacture of biogas and biofuels for use in transport and of bioliquids 4.13  22,137 0.4% 100% n/a Y Y n/a Y Y Y

Transmission and distribution networks for renewable and gases 4.14  1,113,873 19.2% 100% n/a Y Y n/a Y Y Y

Electricity generation from bioenergy 4.8  469 0.0% 100% n/a Y Y n/a Y Y Y

Transmission and distribution of electricity 4.9  2,275,074 39.3% 100% n/a Y Y Y Y Y Y E

Construction, extension and operation of water collection, treatment and supply 
systems 5.1  280 0.0% 100% n/a Y Y n/a n/a Y Y

Transport of CO2 5.11  44,799 0.8% 100% n/a Y Y n/a n/a Y Y E

Renewal of water collection, treatment and supply systems 5.2  2,413 0.0% 100% n/a Y Y Y Y

Anaerobic digestion of bio-waste and material recovery from waste 5.7  59,641 1.0% 100% n/a Y Y n/a Y Y Y

Construction of new buildings 7.1  16,593 0.3% 100% n/a Y Y Y Y Y Y

Renovation of existing buildings 7.2  18,092 0.3% 100% n/a Y Y Y Y n/a Y T

Installation, maintenance and repair of energy efficiency equipment 7.3  7,265 0.1% 100% n/a Y n/a n/a Y n/a Y E

Installation, maintenance and repair of charging stations for electric vehicles in 
buildings (and parking spaces attached to buildings) 7.4  90 0.0% 100% n/a Y n/a n/a n/a n/a Y E

Installation, maintenance and repair of instruments and devices for measuring, 
regulation and controlling energy performance of buildings 7.5  111,283 1.9% 100% n/a Y n/a n/a n/a n/a Y E

Installation, maintenance and repair of renewable energy technologies 7.6  1,306 0.0% 100% n/a Y n/a n/a n/a n/a Y E

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  665 0.0% 100% n/a Y Y Y n/a n/a Y E T

Close to market research, development and innovation 9.1  251 0.0% 100% n/a Y Y Y Y Y Y E

Professional services related to energy performance of buildings 9.3  9,841 0.2% 100% n/a Y n/a n/a n/a n/a Y E

CapEx of enivironmental sustainable activities (Taxonomy-aligned activities) (A.1) 3,705,289 64.0%

of wich enabling 2,460,918 42.5% 2,460,918

of wich transitional 18,757 0.3% 18,757

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxo-
nomy-aligned activities)

Manufacture of renewable energy technologies 3.1  1,532 0.0% 100%

Manufacture of low carbon technologies for transport 3.3  57,171 1.0% 100%

Manufacture of batteries 3.4  5,624 0.1% 100%

Manufacture of biogas and biofuels for use in transport and of bioliquids 4.13  46,418 0.8% 100%



202

Non Financial - CapEx KPI (€/000) 31/12/2023
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

Transmission and distribution networks for renewable and low-carbon gases 4.14  484,612 8.4% 100%

District heating/cooling distribution 4.15  -   0.0% 100%

Installation and operation of electric heat pumps 4.16  2,572 0.0% 100%

Cogeneration of heat/cool and power from renewable non-fossil gaseous and liquid 
fuels 4.19  -   0.0% 100%

High-efficiency co-generation of heat/cool and power from fossil gaseous fuels 4.30  6,396 0.1% 100%

Transmission and distribution of electricity 4.9  6 0.0% 100%

Construction, extension and operation of water collection, treatment and supply 
systems 5.1  2 0.0% 100%

Renewal of water collection, treatment and supply systems 5.2  76,400 1.3% 100%

Construction, extension and operation of waste water collection and treatment 5.3  178 0.0% 100%

Collection and transport of non-hazardous waste in source segregated fractions 5.5  146 0.0% 100%

Anaerobic digestion of bio-waste 5.7  1,776 0.0% 100%

Operation of personal mobility devices, cycle logistics 6.4  3,460 0.1% 100%

Construction of new buildings 7.1  13,652 0.2% 100%

Renovation of existing buildings 7.2  25,460 0.4% 100%

Installation, maintenance and repair of energy efficiency equipment 7.3  3,622 0.1% 100%

Installation, maintenance and repair of instruments and devices for measuring, 
regulation and controlling energy performance of buildings 7.5  -   0.0% 100%

Installation, maintenance and repair of renewable energy technologies 7.6  1,856 0.0% 100%

Acquisition and ownership of buildings 7.7  256 0.0% 100%

Data processing, hosting and related activities 8.1  55 0.0% 100%

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  26,549 0.5% 100%

Close to market research, development and innovation 9.1  49 0.0% 100%

Professional services related to energy performance of buildings 9.3  1,022 0.0% 100%

CapExof Taxonomy-eligible but not environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2) 758,816 13.1%

Total (A.1+A.2) 4,464,105 77.1%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

CapExof Taxonomy-non-eligible activities (B) 1,328,786 22.9%

Total (A+B) 5,792,891 100.0%
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Non Financial - OpEx KPI (€/000) 31/12/2023 (continued)
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

A. TAXONOMY-ELIGIBLE ACTIVITIES

A.1. Environmentally sustainable activities (Taxonomy-aligned)

Manufacture of equipment for the production and use of hydrogen 3.2  1,582 0.1% 100% n/a Y Y Y Y Y Y E

Manufacture of low carbon technologies for transport 3.3  28,342 1.4% 100% n/a Y Y Y Y Y Y E

Electricity generation using solar photovoltaic technology 4.1  8,297 0.4% 100% n/a Y n/a Y n/a Y Y

Transmission and distribution networks for renewable and low-carbon gases 4.14  28,386 1.4% 100% n/a Y Y n/a Y Y Y

Electricity generation from bioenergy 4.8  -   0.0% 100% n/a Y Y n/a Y Y Y

Transmission and distribution of electricity 4.9  150,659 7.4% 100% n/a Y Y Y Y Y Y E

Construction, extension and operation of water collection, treatment and supply systems 5.1  346 0.0% 100% n/a Y Y n/a n/a Y Y

Anaerobic digestion of bio-waste and material recovery from waste 5.7  9,012 0.4% 100% n/a Y Y n/a Y Y Y

Construction of new buildings 7.1  -   0.0% 100% n/a Y Y Y Y Y Y

Renovation of existing buildings 7.2  -   0.0% 100% n/a Y Y Y Y n/a Y T

Installation, maintenance and repair of energy efficiency equipment 7.3  233,725 11.5% 100% n/a Y n/a n/a Y n/a Y E

Installation, maintenance and repair of instruments and devices for measuring, 
regulation and controlling energy performance of buildings 7.5  10,365 0.5% 100% n/a Y n/a n/a n/a n/a Y E

Installation, maintenance and repair of renewable energy technologies 7.6  155 0.0% 100% n/a Y n/a n/a n/a n/a Y E

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  -   0.0% 100% n/a Y Y Y n/a n/a Y E T

Close to market research, development and innovation 9.1  1,327 0.1% 100% n/a Y Y Y Y Y Y E

Professional services related to energy performance of buildings 9.3  60,475 3.0% 100% n/a Y n/a n/a n/a n/a Y E

OpEx of enivironmental sustainable activities (Taxonomy-aligned activities) (A.1)  532,671 26.2%

of wich enabling 486,630 23.9% 486,630

of wich transitional 0 0.0% 0

A.2. Taxonomy-eligible but not environmentally sustainable activities (not Taxo-
nomy-aligned activities)

Manufacture of renewable energy technologies 3.1  293 0.0% 100%

Manufacture of low carbon technologies for transport 3.3  110,480 5.4% 100%

Manufacture of batteries 3.4  1,213 0.1% 100%
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Non Financial - OpEx KPI (€/000) 31/12/2023
Substantial contribution criteria DNSH criteria

Economic Activities Code (i) Turnover 
(€/000)

Proportion  
of Turno-
ver, year 

N %

Climate 
change 
mitiga-
tion %

Climate 
change 
adapta-
tion %

Water and 
marine 
resour-
ces %

Circular 
economy % Pollution %

Biodiver-
sity and 
ecosy-

stems %

Climate 
change 

mitigation 
Y/N

Climate 
change 

adaptation 
Y/N

Water and 
marine 

resources 
Y/N

Circular 
economy 

Y/N

Pollution 
Y/N

Biodiver-
sity and 
ecosy-

stems Y/N

Minimum 
safeguards 

Y/N

Quota di 
Turnover 
- Taxo-

nomy-a-
ligned 

(N-1) %

Category 
(enabling 
activity) E

Category 
(transi-
tional 

activity) T

Transmission and distribution networks for renewable and low-carbon gases 4.14  25,936 1.3% 100%

District heating/cooling distribution 4.15  14 0.0% 100%

Installation and operation of electric heat pumps 4.16  6,570 0.3% 100%

Cogeneration of heat/cool and power from renewable non-fossil gaseous and liquid fuels 4.19  -   0.0% 100%

High-efficiency co-generation of heat/cool and power from fossil gaseous fuels 4.30  29,018 1.4% 100%

Electricity generation from bioenergy 4.8  7,559 0.4% 100%

Transmission and distribution of electricity 4.9  -   0.0% 100%

Construction, extension and operation of waste water collection and treatment 5.3  11 0.0% 100%

Anaerobic digestion of bio-waste 5.7  3,400 0.2% 100%

Operation of personal mobility devices, cycle logistics 6.4  -   0.0% 100%

Construction of new buildings 7.1  2,575 0.1% 100%

Renovation of existing buildings 7.2  19 0.0% 100%

Installation, maintenance and repair of energy efficiency equipment 7.3  1,784 0.1% 100%

Installation, maintenance and repair of renewable energy technologies 7.6  -   0.0% 100%

Data processing, hosting and related activities 8.1  7,213 0.4% 100%

IT - Data processing, hosting and related activities/Data-driven solutions for GHG 
emissions reductions  8.1/8.2  -   0.0% 100%

Close to market research, development and innovation 9.1  1,039 0.1% 100%

Professional services related to energy performance of buildings 9.3  122 0.0% 100%

OpExof Taxonomy-eligible but not environmentally sustainable activities (not 
Taxonomy-aligned activities) (A.2)  197,246 9.7%

Total (A.1+A.2)  729,917 35.9%

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

OpExof Taxonomy-non-eligible activities (B)  1,303,788 64.1%

Total (A+B)  2,033,705 100.0%



205

Sustainability glossary

BASKET BOND: alternative financing instrument, based on the placement of a security guaranteed by a pool of bonds issued by SMEs and Mid-Cap companies.

CSRD (Corporate Sustainability Reporting Directive): EU directive on sustainability reporting that entered into force in January 2022 replacing the previous NFRD (Non-Financial 
Reporting Directive). 

NFS (Non-Financial Statement): document reporting the commitments and outcomes achieved by a company in the ESG (Environmental, Social and Governance) area, drawn up 
pursuant to Italian Legislative Decree 254/2016 which concerns the disclosure of non-financial information at a Group level and implements Directive 2014/95/EU (NFRD). 

EFRAG (European Financial Reporting Advisory Group): working group appointed by the European Commission to develop common European sustainability reporting standards. 

EMAS (Eco-Management and Audit Scheme): the EU eco-management and audit system is a system that companies and organisations, both public and private, located within the 
European Community or outside it, can join voluntarily, if they wish to engage in evaluating and improving their environmental efficiency. 

RENEWABLE ENERGY: energy from naturally regenerating sources such as sunlight, wind, water and geothermal heat. 

EXCLUSIONS: approach that provides for the explicit exclusion of individual issuers or sectors or countries from the investable universe, based on certain principles and values. 

ESRS (European Sustainability Reporting Standards): common European sustainability reporting standards whose development, entrusted to EFRAG, is requested by the CSRD. 

SUSTAINABLE FINANCE: finance which takes environmental, social and corporate governance factors into consideration in the investment decision-making process, directing 
capital towards longer-term sustainable activities and projects. 

RESPONSIBLE LENDING: financing process that also considers environmental, social and governance (ESG) criteria. 

GAR (Green Asset Ratio): KPI introduced by delegated act to the EU Taxonomy Regulation which measures the share of portfolio assets aligned to the EU taxonomy in terms of en-
vironmental sustainability. 

GHG (Greenhouse Gases): greenhouse gas emissions. The main standard used to calculate these emissions is the Greenhouse Gas Protocol (GHG Protocol), created in 1997 from an 
initiative of the non-profit organisation World Resources Institute (WRI) and the World Business Council for Sustainable Development (WBCSD). The emission sources are grouped 
into three macro-classes: Scope 1 (direct emissions), Scope 2 (indirect emissions from energy consumption) and Scope 3 (other indirect emissions deriving from the organisation’s 
upstream and downstream activities). 

GREEN BOND: bond instrument associated with the financing of projects with a positive environmental impact.

GREENWASHING: term that indicates the communication strategy implemented by some companies, institutions or organisations with the aim of building a positive but deceptive 
image of themselves, in relation to their environmental impact. 
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GRI (Global Reporting Initiative): international body that develops the most widely used standards at an international level for sustainability reporting, the GRI Standards. 

IIRC (International Integrated Reporting Council): global body that introduced the International Framework, a guide for preparing integrated reports. 

ISO 14001: international standard for environmental management systems. 

ISO 27001: international standard for information security management systems. 

ISO 45001: international standard for occupational health and safety management systems. ISO 37001: international standard for anti-corruption management systems. 

ISO 50001: international standard for energy management systems. 

ISO 9001: standard for the management of quality assurance. 

CARBON FOOTPRINT: measure of total greenhouse gas emissions by a group, an individual or a company. 

RESPONSIBLE INVESTMENT: investment process that also considers environmental, social and governance (ESG) criteria and aims to generate competitive financial returns over 
the long term, fostering positive change. 

KPI: Key Performance Indicator. 

MOBILITY MANAGER: professional figure who manages the sustainable mobility of a company. Figure envisaged by the “Relaunch Decree” (Italian Legislative Decree 34 of 19 May 
2020), with functions of continuous professional support for decision-making, planning, programming, management and promotion activities relating to optimal sustainable mobility 
solutions for its personnel. 

NFRD (Non-Financial Reporting Directive): Directive 2014/95/EU of the European Parliament and of the Council amending Directive 2013/34/EU as regards disclosure of non-financial 
and diversity information. 

HOME-WORK TRAVEL PLAN: planning document aimed at reducing private vehicle traffic, which identifies the measures useful for guiding the home-work journeys of employees 
towards forms of sustainable mobility as opposed to the individual use of private motor vehicles, based on the analysis of home-work journeys of the employees, their mobility needs 
and the range of transport possibilities in the area concerned. 

ESG RATING: summary judgement that certifies the solidity of an issuer, a security or a fund from the point of view of environmental, social and governance performance. 

TRANSITION RISK: indicates the financial impact of significant legal, technological, policy and market changes as part of the transition to a low-carbon global economy and a world 
more resilient to climate change. 

PHYSICAL RISK: indicates the financial impact of climate change, including the more frequent extreme weather events and gradual climate change, as well as environmental deg-
radation, i.e. air, water and soil pollution, water stress, biodiversity loss and deforestation. 

SA 8000: international standard concerning workers’ conditions. 
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SASB (Sustainability Accounting Standards Board): organisation that develops reporting standards for the disclosure by companies of financially material sustainability information 
that is useful to investors. 

SDGs (Sustainable Development Goals): the 17 Sustainable Development Goals set out in the 2030 Agenda, adopted by the UN in 2015.

SOCIAL BOND: bond instrument used to finance projects with a positive social impact.

SUSTAINABILITY BOND: bond whose proceeds are used exclusively to finance or refinance a combination of Green projects and Social projects.

SUSTAINABILITY-LINKED REPO: funding instrument with financial and structural characteristics that vary according to the achievement of predefined objectives, relating to the 
sustainability performance of the issuer.

SUSTAINABLE DEVELOPMENT: it is the kind of development that meets the needs of the present without compromising the ecological and resource base for future generations.

EU TAXONOMY: common classification at European level of economic activities that can be considered environmentally sustainable, introduced by Regulation (EU) 2020/852.

TCFD (Task Force on Climate-Related Financial Disclosures): initiative promoted in December 2015 by the Financial Stability Board, the international body set up on the occasion 
of the G20 in London in April 2009. The Task Force aims to make the information provided by companies on the financial impact of climate change on their activities and strategies 
comprehensive and comparable.
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GRI CONTENT INDEX 2022 

Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 2: General Disclosures (2021)		

THE ORGANISATION AND ITS REPORTING PRACTICES

N/A

GRI 2-1 Organisational details

Guide to interpretation

Company
 model of organisation management

1.1 Serving Italy since 1850
1.3 Business lines: how to optimise the generated impact
1.4 Integrated Thinking: value creation and the business 
model
2.1 The corporate governance model and integration of 
sustainability
5.2 Social-relational capital: the importance of stakeholder 
engagement

GRI 2-2 Entities included in the organisation’s 
sustainability reporting

Guide to interpretation
10.1 Scope of reporting

GRI 2-3 Reporting period, frequency and 
contact point Guide to interpretation

GRI 2-4 Restatements of information

10. Annex: in 2023 a review of the Group data published in the 
2022 Integrated Report was carried out, with the aim of incor-
porating SIMEST, transferred under the control of the Parent 
Company in 2022 and consolidated for the first time starting 
from the 2023 Integrated Report

GRI 2-5 External assurance
Guide to interpretation
Auditors’ letter

ACTIVITIES AND WORKERS

N/A

GRI 2-6 Activities, value chain and other 
business relationships

1.1 Serving Italy since 1850

Company
 model of organisation management

1.3 Business lines: how to optimise the generated impact
1.4 Integrated Thinking: value creation and the business 
model
5.2 Social-relational capital: the importance of stakeholder 
engagement
9.1 Support to strategic supply chains
9.4 Sustainable chain of supply

GRI 2-7 Employees
5.1 Human capital: people at the heart
10.2 People at the heart of things: the numbers

GRI 2-8 Workers who are not employees 10.2 People at the heart of things: the numbers

Declaration on use The CDP Group submitted a report in compliance with the GRI Standards for the period 1 January - 31 December 2022

Used GRI 1 GRI 1 - Foundation - 2021 version

Relevant GRI sector standards N/A
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 2: General Disclosures (2021)		

GOVERNANCE

N/A

GRI 2-9 Governance structure and composi-
tion 2. Governance

Company model of organisation 
management

GRI 2-10 Nomination and selection of the 
highest governance body

2.1 The corporate governance model and integration of 
sustainability

GRI 2-11 Chair of the highest governance body 2.1 The corporate governance model and integration of 
sustainability

GRI 2-12 Role of the highest governance body 
in overseeing the management of impacts

1.2 The values of the CDP Group

2.1 The corporate governance model and integration of 
sustainability

2.2 A policy-driven organisation

4.1 Governance of ESG risks and the internal control system

4.3 The ex ante ESG assessment of transactions

GRI 2-13 Delegation of responsibility for 
managing impacts

2.1 The corporate governance model and integration of 
sustainability

GRI 2-14 Role of the highest governance body 
in sustainability reporting

Guide to interpretation

2.1 The corporate governance model and integration of 
sustainability

GRI 2-15 Conflicts of interest 4.3 The ESG assessment of transactions; 4.3.1 ESG risk 
assessment

GRI 2-16 Communicating critical concerns

2.1 The corporate governance model and integration of 
sustainability

4.1 Governance of ESG risks and the internal control system

4.3 The ex ante ESG assessment of transactions

GRI 2-17 Collective knowledge of the highest 
governance body

2.1 The corporate governance model and integration of 
sustainability

GRI 2-18 Evaluation of the performance of the 
highest governance body

2.1 The corporate governance model and integration of 
sustainability

GRI 2-19 Remuneration policies

2.1 The corporate governance model and integration of 
sustainability

5.1 Human capital: people at the heart

GRI 2-20 Process to determine remuneration

2.1 The corporate governance model and integration of 
sustainability

5.1 Human capital: people at the heart

GRI 2-21 Annual total remuneration ratio 10.2 People at the heart of things: the numbers
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 2: General Disclosures (2021)		

STRATEGY, POLICIES AND PRACTICES 

N/A

GRI 2-22 Statement on sustainable develop-
ment strategy Letter to the shareholders and stakeholders

Company model of organisation 
management

GRI 2-23 Policy commitments 2.2 A policy-driven organisation

GRI 2-24 Embedding Policy commitments

3.2 The strategy of the CDP Group

3.3 The ESG Plan

2.2 A policy-driven organisation

5.1 Human capital: people at the heart

GRI 2-25 Processes to remediate negative 
impacts

4.2 The management of emerging and ESG risks

7.3 Digital transformation in CDP

GRI 2-26 Mechanisms for seeking advice and 
raising concerns 4.3 The ex ante ESG assessment of transactions 

GRI 2-27 Compliance with laws and regula-
tions 4.1 Governance of ESG risks and the internal control system

GRI 2-28 Membership to associations 5.2 Social-relational capital: the importance of stakeholder 
engagement

STAKEHOLDER ENGAGEMENT

N/A

GRI 2-29 Approach to stakeholder engagement

5.2 Social-relational capital: the importance of stakeholder 
engagement

Company model of organisation 
management3.4 Materiality analysis

GRI 2-30 Collective bargaining agreements 10.2 People at the heart of things: the numbers
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 3: Material Topics (2021) and Specific GRI Standards 	

MATERIAL TOPICS 

N/A

GRI 3-1 Process to determine material 
topics

Guide to interpretation

Company 
management and 
organisation model

2.3 Materiality analysis

GRI 3-2 List of material topics
2.3 Materiality analysis

4. Risks and iompacts

Sustainable finance
GRI 3-3 Management of material topics

4.5 The impacts for the country

Social topics  
Environmental topics 

4.6 The contribution to the SDGs of the 2030 Agenda

5.6 Financial capital: finance for sustainable growth and 
development
8.6 Financing environmentally sustainable activities according 
to the European Taxonomy

GRI 201-1 Direct economic value generated 
and distributed 5.7. Economic value generated and distributed to stakeholders 

Infrastructure for sustainable 
development

GRI 3-3 Management of material topics

1.4 Integrated Thinking: value creation and the business 
model

Social topics  
Environmental topics

6 Inclusive and sustainable growth

9.2 Transport and logistics hubs

GRI 203-1 Infrastructure investments and 
services supported

1.4 Integrated Thinking: value creation and the business 
model

6.1 Social infrastructure: the Group’s priorities

6.7 Redevelopment and reconstruction of the territory

8.1 Energy transition

7.1 The lines of action for enterprises and the Public Admin-
istration

GRI 203-2 Significant indirect economic 
impacts

1.4 Integrated Thinking: value creation and the business 
model

Proximity to the territory and 
local communities

GRI 3-3 Management of material topics

5.2 Social-relational capital: the importance of stakeholder 
engagement

Social topics  
Environmental topics

6.5 Cultural infrastructure

6.6 Enhancement of CDP’s artistic and cultural heritage

GRI 204-1 Proportion of spending on local 
suppliers 9.4 Sustainable chain of supply
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 3: Material Topics (2021) and Specific GRI Standards 	

MATERIAL TOPICS

Integrity, fairness and trans-
parency in governance

GRI 3-3 Management of material topics
4.1 Governance of ESG risks and the internal control system 

Anti-corruption 
Social topics 

4.3 The ex ante ESG assessment of transactions
GRI 205-3 Confirmed incidents of corruption 
and actions taken 4.3 The ex ante ESG assessment of transactions

GRI 206-1 Legal actions for anti-competitive 
behaviour, anti-trust, and monopoly practices 4.3 The ex ante ESG assessment of transactions

GRI 207-1 Approach to tax
4.3 The ex ante ESG assessment of transactions
10.4 Taxes

GRI 207-2 Tax governance, control, and risk 
management

4.3 The ex ante ESG assessment of transactions
10.4 Taxes

GRI 207-3 Stakeholder engagement and man-
agement of concerns related to tax 10.4 Taxes

GRI 207-4 Country-by-country reporting 10.4 Taxes

Circular economy
GRI 3-3 Management of material topics

8.3 Circular economy

Environmental topics 

8.7 Commitment to a sustainable working environment

GRI 301-1 Materials used by weight or volume
8.7 Commitment to a sustainable working environment
10.3 The need to guide ecological transition: the numbers

Climate change and green 
transition

GRI 3-3 Management of material topics

7. Digitisation and innovation
8.1 Energy transition
8.5. The Climate Fund for Cooperation Partner Countries
8.7 Commitment to a sustainable working environment

GRI 302-1 Energy consumption within the 
organisation 10.3 The need to guide ecological transition: the numbers

GRI 302-3 Energy intensity 10.3 The need to guide ecological transition: the numbers
GRI 305-1 Direct GHG emissions (Scope 1) 10.3 The need to guide ecological transition: the numbers
GRI 305-2 Indirect GHG emissions from energy 
consumption (Scope 2) 10.3 The need to guide ecological transition: the numbers

GRI 305-3 Other indirect GHG emissions 
(Scope 3 - business travel) 10.3 The need to guide ecological transition: the numbers

GRI 305-4 GHG emissions intensity (Scope 1 + 
Scope 2 + Scope 3) 10.3 The need to guide ecological transition: the numbers
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 3: Material Topics (2021) and Specific GRI Standards 	

MATERIAL TOPICS

Occupational health and safe-
ty and welfare of colleagues 

GRI 3-3 Management of material topics 5.1 Human capital: people at the heart

Personnel-related topics

GRI 401-1 New employee hires and employee 
turnover 10.2 People at the heart of things: the numbers

GRI 401-2 Benefits provided to full-time em-
ployees that are not provided to temporary or 
part-time employees

5.1 Human capital: people at the heart

GRI 402-1 Minimum notice periods regarding 
operational changes 10.2 People at the heart of things: the numbers

GRI 403-1 Occupational health and safety 
management system 5.1 Human capital: people at the heart

GRI 403-2 Hazard identification, risk assess-
ment, and incident investigation 5.1 Human capital: people at the heart

GRI 403-3 Occupational health services 5.1 Human capital: people at the heart

GRI 403-4 Worker participation, consultation, 
and communication on occupational health 
and safety

5.1 Human capital: people at the heart

GRI 403-5 Worker training on occupational 
health and safety 5.1 Human capital: people at the heart

GRI 403-6 Promotion of worker health 5.1 Human capital: people at the heart

GRI 403-7 Prevention and mitigation of occu-
pational health and safety impacts directly 
linked by business relationships

5.1 Human capital: people at the heart

403-9 Work-related injuries 10.2 People at the heart of things: the numbers

Development and training of 
personnel

GRI 3-3 Management of material topics 5.1 Human capital: people at the heart

GRI 404-1 Average hours of training per year 
per employee 10.2 People at the heart of things: the numbers

GRI 404-2 Programs for upgrading employee 
skills and transition assistance programs 5.1 Human capital: people at the heart

Diversity, fairness and 
inclusion

GRI 3-3 Management of material topics 5.1 Human capital: people at the heart

GRI 405-1 Diversity of governance bodies and 
employees

5.1 Human capital: people at the heart

10.2 People at the heart of things: the numbers
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 3: Material Topics (2021) and Specific GRI Standards 	

MATERIAL TOPICS

Responsible
responsibilityapproach 

GRI 3-3 Management of material topics 9.4 Sustainable chain of supply

Social topics  
Environmental topics

GRI 308-1 New suppliers that were screened 
using environmental criteria 9.4 Sustainable chain of supply

GRI 308-2 Negative environmental impacts in 
the supply chain and actions taken 9.4 Sustainable chain of supply

GRI 414-1 New suppliers that were screened 
using social criteria 9.4 Sustainable chain of supply

GRI 414-2 Negative social impacts in the 
supply chain and actions taken 9.4 Sustainable chain of supply

Growth and consolidation of 
companies and support for 
strategic sectors

GRI 3-3 Management of material topics

7.1 The lines of action for enterprises and the Public Admin-
istration

Creation of value and support
for strategic sectors

9.1 Support to strategic supply chains

9.2 Transport and logistics hubs

9.3 International Cooperation and Development Finance
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Material topic GRI standard Section Omissions Correspondence with Italian Legislative 
Decree 254/2016 

GRI 3: Material Topics (2021) and Specific GRI Standards 	

MATERIAL TOPICS

Innovation, research and 
digitisation GRI 3-3 Management of material topics 7. Digitisation and Innovation Social topics

Data security and privacy 
protection GRI 3-3 Management of material topics

7. Digitisation and Innovation

Social topics 

7.3 Digital transformation in CDP

Balanced ecosystem GRI 3-3 Management of material topics

8. Climate change and ecosystem protection 

Environmental topics

8.2 Safeguarding of the territory

8.3 Circular economy

9.3 International cooperation and development finance
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SASB DISCLOSURE INDEX 2023

Topic  Code Indicator References  Omissions

Sector - Commercial Banks

Data Security FN-CB-230a.2 Description of the approach to identify and address risks relating to data 
security 7.3 Digital transformation in CDP

Financial Inclusion & Capacity Building FN-CB-240a.1 Number and amount of loans geared to promoting the development of small 
enterprises and the community

1.3 Integrated Thinking: value creation and the business model 
5.8 Financial capital: finance for sustainable growth and development 
6 Inclusive and sustainable growth
8.1 Energy transition
8.3 Circular economy
7.1 The lines of action for enterprises and the Public Administration

Incorporation of Environmental, Social, 
and Governance Factors in Credit Analysis FN-CB-410a.2 Description of the approach for the incorporation of environmental, social, 

and governance (ESG) factors in credit analysis

4.2.1 The risks associated with climate change - the recommendations of the TCFD
4.3 The ex ante ESG assessment of transactions
4.4 Project monitoring  and ex post impact assessment

Business Ethics FN-CB510a.1
Total amount of monetary losses as a result of legal proceedings associated 
with fraud, insider trading, anti-trust, anti-competitive behaviour, market 
manipulation, malpractice, or other financial industry laws or regulations

GRI Content Index 

Business Ethics FN-CB-510a.2 Description of whistleblowing policies and procedures 5.1 Human capital: people at the heart

Sector – Investment Banking & Brokerage

Employee Diversity & Inclusion FN-IB-330a.1 Percentage of gender and racial/ethnic group representation by category of 
employees 10.2 People at the heart of things: the numbers

Incorporation of Environmental, Social, 
and Governance Factors in Investment 
Banking & Brokerage Activities

FN-IB-410a.3 Description of approach to incorporation of environmental, social, and gover-
nance (ESG) factors in investment banking and brokerage activities

4.3 The ex ante ESG assessment of transactions
4.4 Project monitoring and ex post impact assessment

Business Ethics FN-IB-510a.1
Total amount of monetary losses as a result of legal proceedings associated 
with fraud, insider trading, anti-trust, anti-competitive behaviour, market 
manipulation, malpractice, or other financial industry laws or regulations

In 2023, no legal proceedings were recorded associated with fraud, insider 
trading, anti-trust, anti-competitive behaviour, market manipulation, mal-
practice, or other financial industry laws or regulations

Business Ethics FN-IB-510a.2 Description of whistleblowing policies and procedures 4.3 The ESG assessment of transactions

Professional Integrity FN-IB-510b.2 Number of mediation and arbitration cases associated with suspected brea-
ches of professional integrity duties, including duty of care, by the parties

In 2023 there were no mediation and arbitration cases associated with 
suspected breaches of professional integrity duties, including duty of care, 
by the parties

Professional Integrity FN-IB-510b.3
Total amount of monetary losses as a result of legal proceedings associated 
with suspected breaches of professional integrity duties, including duty of 
care

In 2023 no monetary losses occurred since there were no legal proceedings 
associated with suspected breaches of professional integrity duties, inclu-
ding duty of care

Professional Integrity FN-IB-510b.4 Description of approach to ensuring professional integrity, including duty of 
care 1.2 The values of the CDP Group

The Sustainability Accounting Standards Board’s standards (SASB) reported in this document refer to the standards of the “Commercial Banks” (SASB code FN-CB) and “Investment 
Banking & Brokerage” (SASB code FNIB) sectors. All the indicators included in the aforesaid sectors have been considered and assessed, wherever applicable and significant. The 
indicators deemed significant for CDP’s business and reported in this Report, were shown in the SASB Disclosure Index 2023.



We would like to thank all those who have contributed in various capacities to the preparation 

of the fourth Integrated Report of the CDP Group. 

Our thanks go both to our people - in particular to the more than 150 “Sustainability Ambassa-

dors” - for their collaboration in gathering information and their daily commitment to make CDP 

an increasingly sustainable institution, and to all the stakeholders who are part of our ecosy-

stem and have dedicated their time and expertise to sharing the information needed to assess 

our impacts. 

The Integrated Report is now a fundamental, well-established document for our Group, not only 

to be transparent about our commitments, objectives and initiatives, but above all to help us to 

improve in responding to the growing challenges of sustainability. 

We would also like to thank those who, by responding to our invitation for open dialogue and 

a continual sharing of views, would like to provide us with a contribution towards making the 

Report increasingly closer to the expectations of our stakeholders.

Contact information

CASSA DEPOSITI E PRESTITI
Società per Azioni

REGISTERED OFFICE
Via Goito 4
00185 Rome, Italy

T. +39 06 4221 1
F +39 06 4221 4026

Share capital
4,051,143,264.00 euro fully paid up
Registered at the
CCIAA (Chamber of Commerce) of Rome,
Economic and Administrative Index (REA) 
No. 1053767

Tax ID Code and registration in the
Companies’ Register of Rome
80199230584

VAT number
07756511007 

Contact Centre
800,020,030

For further information and feedback:
sostenibilita@cdp.it

Creativity and page layout by
Centrale Comunicazione

Acknowledgements 

The Sustainability Development, Monitoring and Reporting Team



Follow us on social media

https://twitter.com/GruppoCDP

	KPI
	CAP1
	CAP2
	CAP3
	CAP4
	CAP6
	CAP7
	CAP8
	CAP9
	CAP10
	Stakeholder

	KPI 2: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap2: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap3: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap4: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap5: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap11: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap205: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap206: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap207: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Cap208: 
	Pagina 2: 
	Pagina 3: 
	Pagina 5: 
	Pagina 6: 
	Pagina 63: 
	Pagina 64: 
	Pagina 65: 
	Pagina 66: 
	Pagina 67: 
	Pagina 68: 
	Pagina 69: 
	Pagina 70: 
	Pagina 71: 
	Pagina 72: 
	Pagina 73: 
	Pagina 74: 
	Pagina 75: 
	Pagina 76: 
	Pagina 77: 
	Pagina 78: 
	Pagina 79: 
	Pagina 80: 
	Pagina 81: 
	Pagina 82: 
	Pagina 83: 
	Pagina 84: 
	Pagina 85: 
	Pagina 86: 
	Pagina 87: 
	Pagina 88: 
	Pagina 151: 
	Pagina 152: 
	Pagina 153: 
	Pagina 154: 
	Pagina 155: 
	Pagina 156: 
	Pagina 157: 
	Pagina 158: 
	Pagina 159: 
	Pagina 160: 
	Pagina 161: 
	Pagina 162: 
	Pagina 163: 
	Pagina 164: 
	Pagina 165: 
	Pagina 166: 
	Pagina 167: 
	Pagina 168: 
	Pagina 169: 
	Pagina 170: 
	Pagina 171: 
	Pagina 172: 
	Pagina 173: 
	Pagina 174: 
	Pagina 175: 
	Pagina 176: 
	Pagina 177: 
	Pagina 178: 
	Pagina 179: 
	Pagina 180: 
	Pagina 181: 
	Pagina 182: 
	Pagina 183: 
	Pagina 184: 
	Pagina 185: 
	Pagina 186: 
	Pagina 187: 
	Pagina 188: 
	Pagina 189: 
	Pagina 190: 
	Pagina 191: 
	Pagina 192: 
	Pagina 193: 
	Pagina 194: 
	Pagina 195: 
	Pagina 196: 
	Pagina 197: 
	Pagina 198: 
	Pagina 199: 
	Pagina 200: 
	Pagina 201: 
	Pagina 202: 
	Pagina 203: 
	Pagina 204: 
	Pagina 205: 
	Pagina 206: 
	Pagina 207: 
	Pagina 208: 
	Pagina 209: 
	Pagina 210: 
	Pagina 211: 
	Pagina 212: 
	Pagina 213: 
	Pagina 214: 
	Pagina 215: 
	Pagina 216: 

	Pulsante 12: 
	Pulsante 13: 
	Pulsante 14: 
	Pulsante 20: 
	Pulsante 22: 
	Pulsante 30: 
	Pulsante 16: 
	Pulsante 17: 
	Pulsante 18: 
	Pulsante 19: 
	Pulsante 31: 
	Pulsante 32: 
	KPI 3: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap6: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap7: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap8: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap9: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap10: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap13: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap209: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap2010: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap2011: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	Cap2012: 
	Pagina 9: 
	Pagina 10: 
	Pagina 11: 
	Pagina 12: 
	Pagina 13: 
	Pagina 14: 
	Pagina 127: 
	Pagina 128: 
	Pagina 129: 
	Pagina 130: 
	Pagina 131: 
	Pagina 132: 
	Pagina 133: 
	Pagina 134: 
	Pagina 135: 
	Pagina 136: 
	Pagina 137: 
	Pagina 138: 
	Pagina 139: 
	Pagina 140: 
	Pagina 141: 
	Pagina 142: 
	Pagina 143: 
	Pagina 144: 
	Pagina 145: 

	KPI 7: 
	Cap82: 
	Cap83: 
	Cap84: 
	Cap85: 
	Cap86: 
	Cap87: 
	KPI 4: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap12: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap14: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap15: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap20: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap21: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap23: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap2013: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 

	Cap2014: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap2015: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap2016: 
	Pagina 16: 
	Pagina 17: 
	Pagina 18: 
	Pagina 19: 
	Pagina 20: 
	Pagina 21: 
	Pagina 22: 
	Pagina 23: 
	Pagina 24: 
	Pagina 25: 
	Pagina 90: 
	Pagina 91: 
	Pagina 92: 
	Pagina 93: 
	Pagina 94: 
	Pagina 95: 
	Pagina 96: 
	Pagina 97: 
	Pagina 98: 
	Pagina 99: 

	Cap67: 
	Cap68: 
	Cap69: 
	Cap70: 
	Cap72: 
	Cap73: 
	Cap71: 
	Cap74: 
	Cap75: 
	Cap76: 
	KPI 6: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap33: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap36: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap37: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap38: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap40: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap42: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap2021: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap2022: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap2023: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap2024: 
	Pagina 27: 
	Pagina 28: 
	Pagina 29: 
	Pagina 30: 
	Pagina 31: 
	Pagina 32: 
	Pagina 33: 
	Pagina 34: 
	Pagina 35: 
	Pagina 111: 
	Pagina 112: 
	Pagina 113: 
	Pagina 114: 
	Pagina 115: 
	Pagina 116: 
	Pagina 117: 
	Pagina 118: 
	Pagina 119: 
	Pagina 120: 
	Pagina 121: 
	Pagina 122: 
	Pagina 123: 
	Pagina 124: 
	Pagina 125: 

	Cap178: 
	Cap179: 
	Cap180: 
	Cap181: 
	Cap182: 
	Cap183: 
	Cap184: 
	Cap185: 
	Cap186: 
	KPI 5: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap22: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap25: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap30: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap31: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap32: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap35: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap2017: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap2018: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap2019: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap2020: 
	Pagina 37: 
	Pagina 38: 
	Pagina 39: 
	Pagina 40: 
	Pagina 41: 
	Pagina 42: 
	Pagina 43: 
	Pagina 44: 
	Pagina 45: 
	Pagina 46: 
	Pagina 47: 
	Pagina 48: 
	Pagina 49: 
	Pagina 50: 
	Pagina 51: 
	Pagina 52: 
	Pagina 53: 
	Pagina 54: 
	Pagina 55: 
	Pagina 56: 
	Pagina 57: 
	Pagina 58: 
	Pagina 59: 
	Pagina 60: 
	Pagina 61: 
	Pagina 101: 
	Pagina 102: 
	Pagina 103: 
	Pagina 104: 
	Pagina 105: 
	Pagina 106: 
	Pagina 107: 
	Pagina 108: 
	Pagina 109: 

	Cap62: 
	Cap63: 
	Cap64: 
	Cap65: 
	Cap66: 
	Cap77: 
	Cap78: 
	Cap79: 
	Cap80: 
	Cap81: 
	Cap88: 
	Cap89: 
	Cap90: 
	Cap91: 
	Cap92: 
	Cap93: 
	Cap94: 
	Cap95: 
	Cap96: 
	Cap97: 
	Cap98: 
	Cap99: 
	Cap100: 
	Cap101: 
	Cap102: 
	Cap129: 
	Cap195: 
	Cap196: 
	Cap210: 
	Cap218: 
	Cap219: 
	Cap220: 
	Cap221: 
	Cap222: 
	Cap223: 
	Cap224: 
	Cap225: 
	Cap226: 
	Cap227: 
	Cap228: 
	Cap229: 
	Cap230: 
	Cap231: 
	Cap232: 
	Cap233: 
	Cap234: 
	Cap235: 
	Cap236: 
	Cap237: 
	Cap238: 
	Cap239: 
	Cap118: 
	Cap117: 
	Cap112: 
	Cap113: 
	Cap114: 
	Cap115: 
	Cap119: 
	Cap116: 
	Cap120: 
	Cap121: 
	Cap127: 
	Cap132: 
	Cap128: 
	Cap133: 
	Cap134: 
	Cap130: 
	Cap131: 
	Cap135: 
	Cap136: 
	Cap126: 
	Cap147: 
	Cap240: 
	Cap241: 
	Cap254: 
	Cap255: 
	Cap256: 
	Cap137: 
	Cap138: 
	Cap139: 
	Cap140: 
	Cap141: 
	Cap257: 
	Cap258: 
	Cap142: 
	Cap146: 
	Cap148: 
	Cap149: 
	Cap150: 
	Cap151: 
	Cap152: 
	Cap153: 
	Cap154: 
	Cap155: 
	Cap156: 
	Cap157: 
	Cap158: 
	Cap159: 
	Cap160: 
	Cap161: 
	Cap162: 
	Cap163: 
	Cap164: 
	Cap166: 
	Cap165: 
	Cap187: 
	Cap188: 
	Cap189: 
	Cap190: 
	Cap191: 
	Cap192: 
	Cap193: 
	Cap194: 
	Cap197: 
	Cap198: 
	Cap199: 
	Cap200: 
	Cap201: 
	Cap202: 
	Cap204: 
	Cap211: 
	Cap212: 
	Cap213: 
	Cap214: 
	Cap215: 
	Cap216: 
	Cap217: 
	Cap242: 
	Cap243: 
	Cap244: 
	Cap245: 
	Cap246: 
	Cap247: 
	Cap248: 
	Cap249: 
	Cap250: 
	Cap251: 
	Cap252: 
	Cap253: 
	Cap167: 
	Cap168: 
	Cap169: 
	Cap170: 
	Cap171: 
	Cap172: 
	Cap173: 
	Cap174: 
	Cap175: 
	Cap176: 
	Cap177: 
	Cap203: 
	Pulsante 38: 


