


Letter to our Stakeholders →

2 3

Sustainability Report 2019 | Reading guide

 Letter to our Stakeholders
 Creating value since 1850

1. CDP, a lever of sustainable development 

 1.1 A heterogeneous group
 1.2 A global presence, with strong local roots
 1.3 Our business model and strategy
 1.4 Stakeholder priorities
 1.5 From Italy, for Italy: our impact in 2019

2. A solid structure
 2.1 Shared values
 2.2 Transparent governance
 2.3 Risks and compliance in support of resilience
 2.4 Competent, coordinated and motivated colleagues
 2.5 A low environmental impact workplace
 2.6 ESG assessment model

3. The CDP Group in 2019
 3.1 For the future of the country 
  Partner to the Public Administration  
  Infrastructure support  
  Support for the economy
 3.2 For the creation of a resilient economic fabric
  Innovation 
  Growth  
  Exports and international expansion  
  Cross-border operations
 3.3 Present in everyday life
  Financial inclusion 
  Education, the root of development  
  Reconstruction and support
 3.4 Economic value generated and distributed
  Determination of economic value and its distribution

4. The CDP Group and the 2030 Agenda
  The sustainability manifesto

  Annex

The Cassa Depositi e Prestiti Group, which has 
been producing an annual sustainability report-
ing document in line with regulatory requirements 
since 2017, is publishing its first Sustainability 
Report (the “Report”) this year. 

The document, which is also the Group's “Non-Fi-
nancial Statement” (NFS) and meets the re-
quirements of Legislative Decree 254/2016 as 
amended, testifies to the Group’s commitment to 
promoting greater transparency and responds to 
the desire to go beyond legal obligations, high-
lighting the impact generated in support of the 
country’s sustainable development.

Prepared by the Group’s Sustainability Division, 
the document was approved together with the 
consolidated financial statements by the Board of 
Directors of the Parent Company, Cassa Depositi 
e Prestiti S.p.A., on 2 April 2020 and subjected to 
specific audit procedures. The independent report 
on the audit prepared by PricewaterhouseCoop-
ers is contained in the annexes to this document.

The reporting is based on the GRI Sustainability 
Reporting Standards of the Global Reporting Initia-
tive (2016), applied according to the “core” option. 
In addition, proprietary methodologies illustrat ed 
in section 3.1 ("Support for the economy”) were 
used, in particular for reporting impacts.

The topics covered in the Re port have been se-
lected on the basis of the materiality analysis im-
plemented in 2018, taking the main international 
standards and guidelines on non-financial report-
ing as reference. The information contained in the 
Report refers to the topics identified as “materi-
al” and related indicators that reflect the signifi-
cant economic, environmental and social impacts 
of the organisation, or that could substantially 
influence the assessments and decisions of the 
Group’s stakeholders. It also contains summary 
information about those top ics which, although 
not identified as “material”, are explicitly men-
tioned in Legislative Decree 254/2016. 

In comparison with the 2018 NFS, published in 
April 2019, this Report displays a renewed ap-
proach with respect to its contents, based on two 
main factors of progress: first, following the up-
dating of the materiality matrix, the overcoming of 
the principle of compli ance with regulatory provi-
sions as the exclusive criterion for the selection 
of topics; second, the intention to include in the 
Report the consideration of the full extent of the 
impact generated by the Group through its busi-
ness activities.

In accordance with Legislative Decree 254/16, 
which requires consistency between the busi-
ness model, policies, risks connected with signif-
icant areas, and the impacts generated on those 
areas by the companies included in the report-
ing scope, the Sustainability Report presents the 

figures for the Parent Company and companies 
over which it exercises direction and coordination 
(“the Group”). Specifically, the Parent Company, 
on behalf of the Group, exercises direction and 
coordination over all the companies directly con-
trolled by it and their respective subsidiaries (the 
“Group Companies”).

The companies included in the scope of this Re-
port are CDP Equity S.p.A., CDP Immobiliare 
S.r.l., CDP Industria S.p.A., CDP Investimenti 
SGR S.p.A., CDP Reti S.p.A, Fintecna S.p.A. and 
SACE S.p.A.

On the other hand, companies that, while ful-
ly consolidated on a line-by-line basis are not 
subject to direction and coordination and do not 
share with the Parent Company the business 
model, policies, risk management models and 
tools, or the objectives and results produced in 
the areas relevant to each of them, are excluded 
from the scope of this Report. These companies, 
specifically Terna, Fincantieri, SNAM, Italgas, 
which are also major Public-In terest Entities in 
their own right, independently produce their own 
non-financial reporting documents in line with the 
requirements established by Legislative Decree 
no. 254/2016. These documents are published 
on the websites of the individual companies. For 
some companies that do not have their own staff, 
it has been judged that the risks they face and 
the outcomes and impacts they produce are not 
material, or non-existent, for the areas identified 
by Article 3(1) of Legislative Decree 254/16. Ac-
cordingly, they have also been excluded from the 
reporting scope of the Report for 2018. 

The Report's period of analysis is the year 2019: 
all the data refer to the year ended 31 Decem-
ber 2019. At the descriptive level, the significant 
changes that occurred up to 1 March 2020 have 
been reported. The figures are compared with 
those of the two previous years. Any changes to 
data published in previous reporting documents 
have been appropriately highlighted in the docu-
ment. The quantitative indicators have been taken 
directly from the databases of the Group Compa-
nies subject to direction and coordination and ag-
gregated by the Parent Company to provide an 
overall representation of the economic, social, en-
vironmental and governance performance. Data 
relating to the assessment of the impact of in-
vestments have been obtained through a system 
based on the adoption of econometric models. 

The Report illustrates the mapping of the sections 
to the main SDGs impacted by the Group’s initi-
atives. The contact for information on this docu-
ment is sostenibilita@cdp.it
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Letter to our Stakeholders

Dear Stakeholders,
we are proud to present the first Sustainability Report of the Cassa Depositi e 
Prestiti Group (CDP). This is a significant step along the path undertaken a year 
ago with the 2019-2021 Business Plan, which testifies to our ambition to make 
sustainability a fundamental element of our daily actions and reinforces the sense 
of responsibility that binds us to the communities where we have been operating 
for 170 years.

Since 1850, millions of households have entrusted their savings to CDP, helping 
to create value for the country. Maintaining this “social pact” with citizens and 
communities has always been an essential commitment for CDP. A commitment 
and responsibility that guide our vocation as a long-term investor, where the fi- 
nancial dimension of our activities is constantly accompanied by an attention to 
their impacts. As a National Promotional Institution, we use the resources we col- 
lect to finance public investments, support Italian companies, promote and cata- 
lyse infrastructure development and support international cooperation. We feel 
privileged to work for the benefit of the national economy, bringing together top 
national manufacturers and the Public Administration to support employment, 
innovation, exports and environmental protection in order to foster sustainable 
progress. CDP’s business model is unique, making it possible to act systemically 
and think globally, using capital to benefit local authorities and small and large 
businesses. A model that allows us to have a tangible impact on the competitive- 
ness of our economy and on the well-being and quality of life of our citizens.

Dear Stakeholders, in 2019 we have significantly accelerated the Group’s ability 
to act in favour of sustainable and inclusive development, and this is attested 
by several concrete initiatives we have implemented in recent months. We have 
started advising the Public Administration to support and accelerate the imple- 
mentation of social infrastructure works (including schools and hospitals) and 
sustainable mobility projects (with particular attention to local public transport). 
We have developed “City Plans” following a structural approach, which includes 
urban regeneration, mobility, energy efficiency and integrated waste management 
programmes. Construction sites valued at more than 600 million euro have been 
re-opened in Rome and other cities, and financing has been provided for mod- 
ernising and improving the safety of one school per day. Over 350,000 m3 have 
been upgraded to realise high levels of energy efficiency. Approximately 1,500 
new social housing units have been built and approximately 1,600 new beds have 
been provided in university halls of residence.

CDP has also launched several projects to promote infrastructure and services 
with leading industrial operators in the fields of energy efficiency and renewa- 
ble energy. We have therefore introduced new financial products dedicated to 
the Public Administration and supported SMEs, with particular attention to the 
south of Italy. The operating results of these activities have been matched by an

increasingly widespread presence throughout the country and a reinforced dia- 
logue with our Stakeholders. Thus, the opening of new local offices and informa- 
tion points (“Spazio CDP” desks) in the offices of banking foundations testifies to 
our commitment: four are already active and more are planned for 2020.
In 2019 events and meetings were held throughout the country, including “Offici- 
na Italia”, “Spazio Imprese” and “Spazio PA”. Finally, with its first Multistakehold- 
er Forum, CDP welcomed over 60 Stakeholders to its historical headquarters for 
the first time, in order to work together to identify and build the best solutions for 
the country’s needs. Attention to sustainability also requires the ability to guide 
one’s business more and more effectively. For this reason, CDP has developed 
an ex-ante evaluation model of its operations, in order to measure not only their 
economic, but also their social and environmental impacts. Measuring impacts 
means in fact broadly understanding the potential of one’s work, improving the 
ability to be at the service of sustainable growth. Looking to the near future, the 
European Green Deal – the European Commission’s investment plan for the de- 
carbonisation of Europe by 2050 – represents a new opportunity for CDP to be- 
come a leading player in the challenges facing the country. It can do so thanks 
to its proximity to local communities, not to mention its expertise and centrality 
with respect to public and private stakeholders. It can also do so in light of the ex- 
perience gained in the Juncker Plan, as the first European National Promotional 
Institution in terms of new lending and activated tools. CDP is therefore ready to 
support the country once again and even more extensively by playing a key role 
in the new “InvestEU” programme. With the 2019-2021 Business Plan, CDP has 
therefore chosen sustainable development as the backbone of its strategy and has 
added renewed energy to its operations.

Today, our first Sustainability Report allows us to inform the country about the re- 
sults we have achieved thus far, strengthening the dialogue with all our Stakehold- 
ers and allowing us to look to the future in light of the challenges that the country 
has been facing in the recent months. Indeed, the recent Covid-19 pandemic has 
highlighted the high level of vulnerability of our development model to exogenous 
shocks and extreme events. Never as in recent weeks has the need to think about 
– and rethink – the sustainability of our collective way of living become so crucial 
for the future of our society. Never before have we felt such a strong sense of re- 
sponsibility and commitment to help relaunch the economy, in the interest of the 
country and the families who entrust their savings to us every day.

Today, our first 
Sustainability Report 
allows us to inform 
the country about the 
results we have achieved 
thus far, strengthening 
the dialogue with all 
our Stakeholders and 
allowing us to look to 
the future in light of 
the challenges that the 
country has been facing 
in the recent months.

CDP Chairman

CDP CEO and General Manager
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Creating value since 1850

Reconstruction after 
the Polesine flood

Post-Earthquake 
reconstruction 
in Campania and 
Basilicata

Completion of water works 
like the navigable canal 
of Ferrara

Launch of reclamation works 
in the Agro Pontino marshes

Financial support for 
post-earthquake 
reconstruction in Reggio 
Calabria and Messina

Support to water and 
sewerage systems for 
Italian municipalities
 
Birth of Passbook 
Savings Accounts

Launch of sustainability projects by 
leveraging the Group’s industrial 
expertise: ports and marine 
transport, sea energy, energy 
efficiency in public buildings and 
circular economy

Accreditation to the United Nations 
Green Climate Fund

2nd ESG Bond: 
500 million euro for 
construction and 
modernisation of the 
Italian infrastructure 
network

EEEF and Kyoto 
funds launched

Birth of 
the Group

With the 2008-2009 
crisis, fulfilment of an 
important counter-
cyclical function by 
providing abundant 
liquidity to the system

Start of social housing 
operations

Status of Financial 
Institution for International 
Development Cooperation 
in support of Italy’s 
foreign policy

Status of National 
Promotional Institution 
with a key role in the 
implementation of the 
Juncker Plan in Italy

Birth of the CDP 
Group with the 
acquisition of SACE, 
Simest and Fintecna

Postal savings funding to 
support municipalities with 
financing for the modernisation 
of the economy

Action in support of post-World 
War II reconstruction, for the 
construction of new electrical, 
road, rail and telephone 
networks for the country

3rd ESG Bond: 
500 million euro for 
school building 
programmes and urban 
redevelopment

First programme to 
open local operational 
offices to support 
businesses and local 
authorities (3 in 2019)

1st ESG Bond: 
500 million euro 
for SMEs in 
disadvantaged 
areas

Issuance of postal 
savings bonds for 
households interested 
in protecting and 
investing their savings

New Business Plan 
strengthens CDP’s role 
for economic growth and 
sustainable development

Amendment to the Articles 
of Association to extend its 
operations to sustainable 
development projects

Establishment of the 
Kingdom of Sardinia 
by the Parliament

Greater autonomy granted with 
respect to capital and accounting 
and an increasingly decisive role in 
the country’s development

CDP publishes the 
Corporate Governance 
and Responsible 
Investment Principles

Transformation into a 
joint-stock company and 
start-up of operations as 
a “market unit” for the 
private sector in support 
of SMEs, exports and 
the real estate sector

Governance

Environment

1951 20151980 2016 2017 2018 201918751850 20081908 20112003 2012

Support for the country’s 
economic unification

Economic and 
financial policy tool 
of the Treasury

Central player in 
the public economy.

Local finance 
leader

Catalyst for energy and 
infrastructure development, 
also at a European level

From counter-cyclical factor providing 
liquidity support following the global financial 
crisis to National Promotional Institution

Supporter of the 
“Italian economic 
miracle”

1850 1896 1922 1945 1973 1992 2008

1924 1930

Social



The 2019-2021 Business Plan “From Italy to Italy” envisages investments of over 110 billion euros in three years for the sustainable growth 
of businesses, infrastructure and local areas.
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1.1 A heterogeneous group
Founded in 1850 to collect deposits from Italian 
savers to finance the country’s infrastructure, 
CDP’s history is deeply intertwined with Italy’s 
economic and social development.

CDP’s mission has never changed in these 
170 years, although its scope of action has ex-
panded considerably. Today it represents a unique 
Group in Italy that boasts a network of financial 
and industrial expertise borrowed from all Group 
companies. The synergy of this expertise has al-
lowed it to position itself over time as a catalyst 
for infrastructure and real estate development 
and as a central player in support of the national 
economy and business system.

A unique Group with cross-
cutting expertise in support 
of national infrastructure, 
business and real estate 
development

€2,7 bn 
in net income

€355,7 bn 
in funding

€34,6 bn in new lending income

CDP Corporate

CDP International 
Cooperation & 
Development Finance

CDP Infrastructures, 
Public Sector 
& Territorial 
Development

€448,7 bn 
in Group 
assets

€23,6 bn 
2

in consolidated 
equity

€24,9 bn

€9,3 bn€0,4 bn

CDP Group 
1 CDP S.p.A 

2019 main indicators

1 The scope of 
reference differs 
from that of the 
Sustainability Report 
and is the same 
as that of the CDP 
Group’s consolidated 
financial statements.

2 The figure does not 
include non-controlling 
interests.

CDP investment funds:

 19 for businesses

 8 for infrastructure 

 7 for real estate

SGR   

3 Participation held through FSIA (of which 
FSI Investimenti is the 70% shareholder) 
by 57.42% and further 25.69% held through 
CDP Equity.

4 Participation held through IQMIIC, of which 
FSI Investimenti is the 50% shareholder.

5 Participation held through FSI Investimenti, 
CDP Equity as the 77% shareholder.

6 Participation held through FSI Investimenti, 
of which CDP Equity is the 77% shareholder; 
49.5% pro forma post conversion 
Convertible Bond Loan.

25,8%

9,9%

35,0%

 Industria
100,0%

71,3%

12,6% 

 Reti
59,1% 

31,0%

 
26,0%

 
29,9%

Equity
100,0%
 

50,0%

 
83,1%3

20,1%

28,4%4

25,1%5

18,7%

45,9%

 
59,9%

16,9%5

23,0%5

0,5%6

Fondo Nazionale 
Innovazione
70,0%

39,0%

14,0%

40,0%

gruppo cdp
100,0%

Immobiliare
100,0%

 Fintecna
100,0%

Investimenti Sgr
70,0%
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From 1850 to the present, CDP’s local presence 
has changed in parallel with the expansion of its 
scope of operations. Today, also by virtue of its 
role in promoting the international expansion of 
Italian companies and in the Italian internation-
al cooperation system, the Group’s network has 
expanded to cover 13 countries on 4 continents.

The expansion of the Group’s territorial net-
work has mostly taken place in Italy, in order to en-
sure that CDP’s services are more widespread and 
closer to the country’s needs and requirements, 

Turin
Milan

Verona
Venice

Genoa

Florence

Rome (4)

Naples

Bari

Palermo

Bologna

allowing a prompt response to the demands of 
businesses and the Public Administration.

Indeed, following the guidelines of the new 
Business Plan, starting in 2019 three new offic-
es were opened in Naples, Verona and Genoa, 
and thanks to an agreement with banking foun-
dations two information desks were opened in 
Cagliari and Sassari. This is just the beginning of 
a process aimed at strengthening the Group’s net-
work in Italy, in order to benefit from a construc-
tive dialogue to promote the country’s growth.

31 offices in 13 countries
2.196 employees 

7

18 offices (+3 in 2019) in 10 regions
2.177 employees

1.2 A global presence, with strong local roots

Brazil
São Paulo

Egypt
Cairo

Turkey
Istanbul

Ghana
Accra

South Africa
Johannesburg

Russia
Moscow

India
Mumbai

China
Shanghai
Hong Kong

Belgium
Brussels

Italy

Mexico
Mexico City

Kenya
Nairobi

United Arab Emirates
Dubai

7 In compliance with 
GRI standards, the 
Group’s headcount is 
calculated using 
a different logic from 
what is set out in the 
2019 Annual Financial 
Report. For more 
details on the different 
calculation methods, 
please refer to the 
annex.
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ESG impact 
assessment

Sustainable
Bond Issues

Climate
Change

City plans

Social
infrastructure

Innovation 
and R&D

CDP’s mission is to promote the development of 
Italy by investing in competitiveness and innova-
tion. By their very nature, CDP’s operations have 
always been linked to the promotion of sustain-
able development, and this commitment is re-
inforced by the 2019-2021 Plan in line with the 
Sustainable Development Goals (SDGs) of the 
2030 Agenda. This is a significant acceleration 
that starts from an awareness of the historical 
link between CDP and the promotion of citizens’ 
well-being, with a view to greater inclusion and 
sustainability in favour of initiatives and invest-
ments in line with the challenges of the country 
and the international context.

With the Plan, by 2021 the Group intends to 
invest over 110 billion euros of its own funding, 
raising over 90 billion euros of additional funds 
from private investors and other local, national 

and supranational institutions through its 4 lines 
of action:
1. Corporate, which supports the Italian en-

trepreneurial fabric in its growth, research 
of innovative business models and interna-
tional expansion;

2. Infrastructures, Public Sector & Territori-
al Development, dedicated to the financing 
of public works carried out by local adminis-
trations and investments in infrastructure;

3. International Cooperation & Development 
Finance, which plays an essential role in the 
construction of sustainable scenarios on a 
global scale, establishing solid relationships 
with developing countries;

4. Large Strategic Equity Investments, to lev-
erage the value of the Group’s strategic equi-
ty investments.

L. Strat.
Eq. Inv.

Int. Coop.

Plan Objectives 2019–2021
 

83 billion euros
to support – also via an enhanced 
physical channel and a digital 
channel – more than 60,000 
enterprises with an integrated offer, 
geared to their needs and focusing 
on innovation, growth and exports

25 billion euros
with a proactive role in the 
promotion, realisation and financing 
of infrastructure, restarting a 
new partnership with the Public 
Administration focused on local 
communities

 
3 billion euros
to become a financing partner 
in developing countries

 
Strengthening of sectorial and 
industrial expertise, to manage 
the portfolio of equity investments 
also with an industrial approach 
over the long term

Corporate

Infr., PS & 
Terr. Dev.

1.4 Stakeholder priorities
1.4.1 Our approach to 
stakeholder engagement
Contributing to the economic and social develop-
ment of the country is a mission that the Group 
can only pursue in collaboration with its sta-
keholders. With this awareness, CDP is commit-
ted to playing an active role within its network, 
promoting the values that distinguish its work, 
involving its stakeholders in the definition of stra-
tegic priorities and working to build solid, lasting 
relationships aimed as far as possible at pursuing 
its objectives in terms of generating shared value.

Stakeholder mapping

1.4.2 Definition of material 
topics
Engaging with and listening to institutional, in-
ternal and external stakeholders represented the 
central point of the process aimed at identifying 
economic, governance, environmental and social 
topics relevant to the Group’s business (so-called 
material topics).

The engagement process followed a materiality 
criterion that took into account the relationships 
between CDP and its institutional stakeholders 
and, on the one hand, the level of the stakehol-
der’s dependence on the organisation and, on the 
other, its ability to influence its strategic and ope-
rational processes and generate an impact on its 
reputation.

1 
 
Identification of 
material topics
 
 • Desk analysis, using 
different types of 
document sources: internal 
documentation, external 
sources and financial 
sector benchmarks
 
• Identification of 7 
principles and 30 
potentially material topics8

2 
 
Stakeholder engagement 
 
 • 11 interviews with the 
management teams of the 
main companies of the CDP 
Group and online surveys 
to validate material topics
 
• 60 one-to-one interviews 
with stakeholders from 12 
categories9 to assess and 
prioritise material topics
 
• Online stakeholder survey 
with 60% redemption
 

3 
 
“Multistakeholder 
Forum”
 
• Involvement of 95% of 
external stakeholders, 
including institutional 
stakeholders, to consolidate 
the results of phase 2

• Gathering of ideas and 
proposals for the future

4 
 
Formalisation of 
matrix results
 
• Validation by top 
management

• Presentation to the 
Board of Directors

8  In light of the 
business model 
and the 2019-2021 
Business Plan. 

9 Agencies, trade 
associations, local 
authorities, public 
administrations, 
foundations, 
international multi-
lateral organisations, 
non-governmental 
organisations, 
ministries and 
institutions, CDP 
investee companies, 
private companies, 
publicly-owned 
companies and 
networks of interest.

1.3 Our business model and strategy

Su
st

ain
able developm

ent

Information: Websites; Event participation/organisation; 
Initiatives for sharing information about the business; 
Company newsletter; Intranet; Video programming 
schedules for all monitors at the premises.

Dialogue: Discussion meetings; Roadshows; Presence 
on social media; Focus groups; Union meetings.

Consultation: Consultation for system initiatives; 
Interviews for analysis of current/future international 
presence. 

Collaboration: Membership of associations/foundations/
national and international initiatives; Participation in 
technical committees; Sponsorships; Cooperation in 
business support operations.

Partnerships: Accords; Memorandums of 
Understanding; Co-investment Agreements; Investment 
platforms; Innovative and/or Sustainable Development 
Projects; Joint Committee for Development Cooperation; 
Sustainability promotion initiatives.

 Agencies

 Associations

 Shareholders

 Communities

  Financial 
 Community 

 Employees

 Suppliers

 Enterprises

 Investors

 Institutions

 Media

 Multilateral  
 intern. bodies

 Postal savers

 Universities

Stakeholder engagement tools

External Internal stakeholders/Companies subject 
to direction and coordination
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Integrity, ethics 
and institutional 
responsibility

Fairness and transparency 
in governance

Effectiveness in the man-
agement of business risks 
and internal control system

Transparent and impartial 
dialogue with stakeholders

Service to
the country

Promotion of infrastructure 
projects with high 
externalities

Support for infrastructure 
projects with the greatest 
need for intervention

Redevelopment of urban 
centres and development 
of social infrastructure

Support for the 
enhancement and 
efficiency improvement 
of Public Administration 
services and processes

Promoting sustainable 
growth in Italy

 
Innovation 
and research

Promotion of international 
expansion and Italian 
production

Growth of enterprises

Support for start-ups and 
enterprises with high 
growth potential

Support of strategic 
sectors

  Internal materiality1 5  Stakeholder materiality

First Multistakeholder 
Forum
The first CDP Multistakeholder Forum was or-
ganised in 2019 with the aim of strengthening our 
ability to listen to and engage with stakeholders 
and work with them to identify the best solutions 
to meet the real needs of the country. 

The event opened with a welcome from the Di-
rector General of the Treasury Alessandro Rive-
ra (Ministry of the Economy and Finance), the 
Chairman of ACRI Francesco Profumo, repre-
senting CDP's shareholders, and a speech by the 
CEO Fabrizio Palermo focusing on CDP’s com-
mitment to promoting sustainable development 
in Italy.

With their presence, the Shareholders wanted to 
underline the strategic importance of the event 
and the strong convergence of views with CDP, 
recalling how its model, which gathers resources 
locally to reinvest them for the ben efit of the local 
communities which generate them, is the success-
ful implementation of a public-private partnership 
where the maximisation of value for shareholders 
coincides with the maximisation of value for the 
community, with a long-term perspective.

Forum ID

 CDP Office in via Goito

 ~60 representatives of key stakeholders

 5 roundtables

 Focus on innovation, smart urban 
redevelopment and social infrastructure 
development

The results of the discussion between the partic-
ipants was reported back to CDP's management 
and top management with the aim of offering a 
constructive key to help maximise the impact of 
the company’s actions on the growth of the
country and its communities.

CDP material topics

Caring for
people

Employee welfare

Inclusion and protection 
of diversity

Staff development 
and training

Responsible
approach

Climate change and 
energy transition

Impact finance

Assessment of 
counterparties and projects 
based on ESG criteria

Proximity and 
integration of solutions

Support to local 
communities

Fostering progress 
in Target Countries

Support for 
entrepreneurship in the 
“Target Countries”

Promoting climate change 
and energy transition 
projects
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1.5 From Italy, for Italy: our impact in 2019

fare (schools, hospitals, social housing), with a 
clear ability to improve the quality of life of citizens. 

CDP contributes to the development of the coun-
try along three dimensions: 
1. the economic and financial dimension, 

through the use of resources in favour of the 
economy that fuel investment and business 
and have an impact on GDP;

2. the environmental dimension, thanks, for 
example, to the redevelopment of local areas 
and public real estate;

3. the social dimension, directly enabling citi-
zens to benefit from the goods and services 
provided through the projects funded and 
the jobs created and maintained.

Since 1850, CDP’s business model has been 
strongly influenced by a circular approach where-
by funding raised from local communities is re-
turned back to them in the form of economic, 
social and environmental benefits. These bene-
fits trigger a virtuous mechanism of stakeholder 
confidence in the Italian economy, a key element 
that allows CDP to continue to work for the coun-
try’s development. CDP raises funds primarily 
through postal savings, as the issuer of postal sav-
ings bonds and passbook savings accounts guar-
anteed by the Italian government and distributed 
by Poste Italiane through its more than 12,000 
offices throughout Italy, as well as through issues 
of securities to institutional and socially respon-
sible investors.

Such tangible development fosters and supports 
the confidence of savers, shareholders and inves-
tors through CDP’s ability to leverage savings and 
investments. This in turn generates greater confi-
dence in the Italian economy and enables a virtu-
ous system that fuels itself in a circular manner. 
For savers, an important ethical value is there-
fore added to the economic value of an invest-
ment guaranteed by the State. In fact, with their 
savings, savers participate in the growth of their 
country: the funding thus raised returns to the 
local communities which generated it, under the 
form of works and services ca pable of improving 
the quality of life of citizens. 

As a National Promotional Institution, CDP’s 
mission is to promote Italy’s development, re-
sponsibly using the country’s savings to promote 
growth and employment, finance public invest-
ment, support international cooperation, act 
as a catalyst for infrastructure development as 
well as to support Italian businesses, fostering 
their innovation, growth, exports and interna-
tional expansion. Based on this business model 
and its systemic outlook on the Italian economy, 
CDP uses its tangible and intangible capital to 
offer support to local authorities, SMEs, compa-
nies that want to grow and expand internation-
ally and infrastructure projects dedicated both 
to transport (roads, railways, ports, energy and 
telecommunications networks) and to social wel-

27 M
Savers

377
Investors

(11,7% SRI)

2
Types of 

shareholders

Economic 
value

Environmental 
value

L
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er
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 su
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ent -4%

Per capita intensity of
Group GHG emissions

-50%
Land saved for social
housing projects

€34,6 bn
In Group’s new lending

>20.000
Businesses

2,4%
Impact on GDP

€85 bn
In additional turnover

>600.000
Employees hired
or maintained

>1.500
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reconstruction and social 
housing projects

>600
Social infrastructure projects 
financed, of which 365 schools
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10  Increase in 
responsible investors 
out of total investors 
of outstanding public 
issues at 31/12/2019.

+2%
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+2%
New savers

Infr., PS & 
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2.1 Shared values
In its efforts to promote the country’s sustainable 
development, the Group is responsible for main-
taining a delicate balance between protecting and 
leveraging the resources entrusted to it through 
postal savings. In this perspective, the growing at-
tention to sustainability gives the work and oper-
ations of the entire organisation a single common 
objective: managing the Group’s operations and 
business in such a way as to generate progress for 
local communities, business competitiveness and 
wellbeing for individuals.

In line with its mandate, every day the Group 
acts according to a well-defined universe of values 
which leads, among other things, to transparent 
governance closely integrated with sustainability 
governance, effective risk and compliance man-
agement and – finally – attention to the develop-
ment of its people and the working environment 
as a whole.

Not just CDP, but also all companies subject to di-
rection and coordination rely on a deeply rooted 
system of values, from which all those who work 
on behalf and/or in the interest of the Institution 
are called upon to draw inspiration. The set of 
principles and values that the Group recognises, 
accepts and shares and the set of responsibilities 
that it assumes both internally and externally is 
defined in the Code of Ethics1, approved by the 
Board of Directors. Employees and corporate 
bodies sign a statement saying that they have read 
it and commit to following its principles.

For the Group, sustainability 
is first and foremost an 
ethical and cultural approach 
that permeates the entire 
organisation and lays the 
foundations for sustainable 
business operations, producing 
economic, environmental 
and social value for all 
its stakeholders and 
strengthening the relationship 
of trust every day.

1  Available on CDP’s 
corporate website at 
www.cdp.it.

2  Based on age, 
gender, sexual 
orientation, health 
status, marital status, 
race, political opinions 
and religious beliefs.

Lawfulness 

Compliance with the law

Fair and just application of 
all company procedures

Conduct in accordance with 
the Code of Ethics 

Staff empowerment 
and satisfaction and 
personal integrity 

Physical, moral and cultural integrity

Teamwork

Promotion of new skills

Rewarding of individual 
contributions

Listening and trust

Workplace health and safety

Confidentiality

Confidentiality of information  
and personal data

Protection of information acquired 
in the course of work

Honesty 

Proper, cooperative, loyal 
and respectful relationships 

Prohibition of the pursuit of 
interests unrelated to the missions 
of Group Companies

Responsibility
 

Awareness of the role in serving 
the country

Assessment of the economic, 
social, and environmental impact 
from a long-term perspective 

Skills

Leveraging of the wealth of 
knowledge and experience as 
a distinctive factor 

Collaboration
 

Teamwork

Ability to listen

Power of discussion

A partner to stakeholders

Courage, transparency and 
accuracy of information

Determination in one’s choices

Responsible work for the community 

Clear and complete information 
on economic and operating 
performance for all stakeholders

Quality

Attention to changing market needs

Improvement of product and 
service quality

Fairness

Prohibition against conduct aimed 
at taking advantage of contractual 
gaps or unexpected situations

Impartiality towards 
stakeholders

Prohibition of any form 
of discrimination2

Application of the principle of 
equal opportunities

Care for the environment 

Protection of the environment

Commitment to a rational use 
of resources

Attention to the search for 
innovative energy saving solutions

Reduction of impacts on the 
environment, both in everyday 
life and with respect to customer 
and supplier activities
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2.2 Transparent governance
Cassa Depositi e Prestiti’s corporate governance 
system3 plays a central role in the conduct of its 
operations, contributing significantly to the cre-
ation of long-term sustainable value both for 
shareholders and for the country as a whole.

2.2.1  Board of Directors
The Board of Directors is the central body of the 
corporate governance system and its responsibil-
ities include, among other things, defining, apply-
ing and updating the corporate governance rules, 
in compliance with current regulations, as well as 
determining the strategic operational and execu-
tive management of the Company and the Group. 

Given the particular nature of CDP’s oper-
ations, the composition of the Board of Directors 
varies depending on the type of funds used for 
the transactions the Board is called upon to pass 
resolutions on. In the case of transactions using 
capital or banking market funds4, which are not 
guaranteed by the government, the Board of Di-
rectors is composed of 9 directors elected by the 
Shareholders’ Meeting, 3 of whom are appointed 
as representatives of non-controlling sharehold-
ers. If, on the other hand, the Board is called upon 
to resolve on transactions that use resources 
mainly from postal savings5, which may be guar-
anteed by the government, the Board of Directors 
is supplemented by 5 additional directors.6

The Board of Directors is supported in its de-
cisions by five Committees with advisory and pro-
posal-making functions.  Governance is completed 
by the Board of Statutory Auditors, which also acts 
as the Supervisory Body, the Parliamentary Su-
pervisory Committee and the Support Committee 
for Non-Controlling Shareholders, which among 
other things examines the Company’s main oper-
ations and encourages cooperation between the 
Company and its non-controlling shareholders, 
also with a view to enhancing CDP’s dialogue with 
local communities. A judge of the Court of Audi-
tors attends the meetings of the Board of Direc-
tors and the Board of Statutory Auditors. 

The appointment mechanism for the mem-
bers of the Board of Directors is governed by 
the Articles of Association. The Directors (ex-
cluding members by right) are appointed by the 
Shareholders’ Meeting on the basis of the slate 

voting system and remain in office for the peri-
od indicated at the time of appointment – for no 
more than three financial years – but they can be 
re-elected. To be elected, Directors must meet the 
requirements of integrity and professional fitness 
established by the applicable regulations and the 
Articles of Association. 

With regard to the management of conflicts 
of interest, CDP has adopted internal rules gov-
erning the process to be followed in the case of 
directors’ interests – on their own behalf or on 
behalf of third parties – in the matters to be dealt 
with by the Board of Directors. This process com-
plies with the regulations applicable to CDP.

 

2.2.2 Remuneration of 
the Board of Directors
CDP encourages investee companies to define re-
muneration policies that are in line with recog-
nised international best practices and suitable for 
attracting, retaining and encouraging management 
to pursue long-term value creation, avoiding exces-
sive risk taking. CDP calls for the implementation 
of remuneration policies that adequately reflect the 
company’s economic situation and performance.

The policies related to directors’ remunera-
tion are an area of interest for shareholders, as 
demonstrated by the establishment of the Re-
muneration Committee. The remuneration of di-
rectors must be in line with their responsibilities 
and participation in committees, also taking into 
account the practices of the sector/country of op-
erations. All information on remuneration pack-
ages must be disclosed to shareholders in a clear, 
complete and comprehensible form, in order to 
provide sufficient information to evaluate the link 
between remuneration and the performance of 
the company.

The Parent Company’s manage-
ment and control model is 
oriented towards the principles of 
integrity and transparency and 
ensures that sustainability is a 
priority for the entire company.

Breakdown of the Board 
of Directors by age

Breakdown of the Board 
of Directors by expertise

Breakdown of the Board 
of Directors by gender

Percentage of participation 
in 2019 Board meetings

Calculated over 21 Board meetings 84%

 84%
Financial and Banking

Legal

Industrial

Engineering

Women Men

67% 33%

>6050-60<50

33% 22%

45%

11%

17%

67%

5%

3  For details visit 
www.cdp.it/
sitointernet/it/
governance.page.

4  So-called 
“Ordinary Account”.

5  So-called
“Separate Account”.

6  So-called
“Members by right”.

https://www.cdp.it/sitointernet/it/governance.page
https://www.cdp.it/sitointernet/it/governance.page
https://www.cdp.it/sitointernet/it/governance.page
https://www.cdp.it/sitointernet/it/governance.page
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2.2.3 Chairman
Appointed by the Shareholders’ Meeting, the 
Chairman is responsible for signing documents on 
behalf of the Company and legally representing the 
latter, and supervising and coordinating the inter-
nal auditing performed by the Board of Directors.

Moreover, jointly with the Chief Executive 
Officer, the Chairman also follows institutional 
and communication relations and activities, in-
ternational activities and study and research. The 
Chairman convenes the Board of Directors and 
sets the agenda.

2.2.4 CEO
The Board of Directors appoints a Chief Execu-
tive Officer from among its members other than 
the Chairman. The CEO may not serve as a di-
rector on more than two additional joint-stock 
company boards, while the other directors may 
not serve on more than five additional joint-stock 
company boards. The positions of director held in 
companies in which CDP holds an interest, even 
indirectly, are not considered in the calculation of 
the above limits.

The Chief Executive Officer, who currently 
also holds the position of General Manager, is 
vested with all powers of ordinary and extraor-
dinary management, without prejudice to the 
matters reserved by law and the Articles of Asso-
ciation to the Company’s Shareholders’ Meeting, 
the Chairman and the Board of Directors.

The Chief Executive Officer ensures that 
the organisational, administrative and account-
ing structure is appropriate to the nature and 
size of the company and reports to the Board of 
Directors and the Board of Statutory Auditors 
at least quarterly on the general operating per-
formance and business outlook, as well as on the 
most significant transactions in terms of size or 
characteristics carried out by the Company and 
its subsidiaries.

2.2.5 Executive Committee
The Executive Committee defines and imple-
ments the operational plans, using the informa-
tion inputs from the day-to-day implementation 
of the projects and long-term visions. In particu-
lar, among other things, the Committee discusses:
•  strategic priorities and shares relevant infor-

mation on management at a company level;
•  performance;
•  commercial and business strategies;
• important issues having an impact on capi-

tal, risks and/or liquidity;
•  monitoring of the implementation of the 

business plan, other strategic initiatives and 
cross-function projects.

The Executive Committee is composed by the 
Chief Executive Officer and the General Manag-
er (Chairman), the Deputy General Manager and 
Chief Legal Officer and all Heads of CDP’s Top 
Management structure. The Executive Commit-
tee normally meets monthly, without prejudice 
to the possibility of convening on the Chairman’s 
initiative, should specific needs arise.

2.2.6 Sustainability 
governance
For the first time the 2019-2021 Business Plan 
has a strategic and operational approach ori-
ented towards the principles of sustainability, 
stressing CDP’s ambition to become a lever for 
the country’s sustainable development. This new 
approach made it necessary in 2019 to establish 
a special division within the Parent Company’s 
organisational structure, in order to work in full 
synergy with all Group functions by: 
•  proposing sustainability strategies and 

objectives;
•  promoting an increased level of integration 

with operational processes and governance;
• overseeing the choice of sustainability guide-

lines, methodologies and tools;
• carrying out an ESG assessment of business 

initiatives;
• assessing the ex-post sustainable impact 

generated by the resources invested by CDP;
• periodically monitoring and reporting on 

performance and non-financial results;
• promoting a culture of sustainability 

throughout the Group.

The newly created “Sustainability” Organisation-
al Unit, reporting directly to the Chief External 
Relations & Sustainability Officer – who reports 
to the Chief Executive Officer – has the cross-cut-
ting function of making this approach an integral 

part of the Group’s business and represents an ef-
fective support for Management to monitor and 
implement sustainability initiatives that allow the 
Group to contribute to the country’s socio-eco-
nomic growth.

Board committees

AD

Strategic 
Committee

Supports the 
organisation and 
coordination of the 
Board of Directors 
and the strategic 
supervision of the 
Company's activities

Risk
Committee

Performs functions of 
control and provision 
of guidance proposals 
for risk management 
and the assessment 
of the adoption of 
new products

Remuneration 
Committee

Makes proposals 
to the Board of 
Directors regarding 
the remuneration 
of the Chairman, 
the CEO and the 
General Manager

Related Parties 
Committee

Provides prior 
opinions on related-
party transactions 
performed by CDP

Appointments 
Committee

Supports the CEO 
and the Board of 
Directors in the 
process of appointing 
the members of the 
corporate bodies of the 
investee companies

External
Relations &
Sustainability
 

Executive Committee

 

100
Sustainability 
Ambassadors

Reporting directly to the Chief Executive Officer

Sustainability ambassadors are data 
collectors and data owners also involved 
in the sustainability reporting process

Board of Directors

Chairman Chief Audit Officer
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Local presence of 
private shareholders
Banking foundations [...] play 
an important subsidiary role 
in promoting social, economic, 
environmental, cultural 
and artistic development.

CDP’s shareholding structure7 is a model of pub-
lic-private partnership where the maximisation 
of value for shareholders coincides with the max-
imisation of value for the community.

The effectiveness of this partnership is also made 
possible and strengthened by CDP’s deep roots 
in local communities due not only to its presence 
throughout the country, but also to its close re-
lationships with the shareholders’ communities 
and the shareholders themselves. 

In fact, by their very nature banking foun-
dations, through the extension of their networks, 
play an important subsidiary role in promoting 
the social, economic, environmental, cultural and 
artistic development of local areas. This enables 
the work of the Foundations to be complementa-
ry to the guidance and direction of the country’s 
economic and financial policy as laid out by the 
Ministry of the Economy and Finance.

Moreover, in order to strengthen its ability to lis-
ten to and engage with local communities, CDP 
has opened its own information desks in the offic-
es of some banking foundations. As of 31 Decem-
ber 2019, two information desks were opened at 
Fondazione di Sardegna in the cities of Cagliari 
and Sassari. As of 31 March there were four infor-
mation desks, with the addition of those opened 
in Trento and Rovereto at Fondazione CARITRO.

Thus, thanks to the strong roots of its share-
holders in local communities, CDP is able to pro-
mote truly sustainable and inclusive growth and 
development.

2.3 Risks and compliance in support
of resilience

The Group is committed to 
monitoring and governing 
the risks identified in all its 
activities, as a fundamental 
condition for maintaining the 
relationship of trust with its 
stakeholders and ensuring the 
sustainability of the enterprise 
over time.

Level I: through an accurate management process, the 
operating structures ensure that business operations are 
in line with the assigned risk objectives.

Level III: CDP Internal Audit reports to the Board 
of Directors (through its Chairman). It is a permanent, 
independent and objective function that pursues the 
continuous improvement of the effectiveness and efficiency 
of the Company’s governance, risk management and 
control processes, by means of professional and systematic 
supervision. It provides an independent and objective 
assessment of the completeness, adequacy, functionality and 
reliability of the CDP Group’s organisational structure and 
overall internal control system.

The model consists of three levels:

Level II: the CRO Department ensures overall Company 
and Group risk control by defining the Risk Appetite 
Framework8 through:
• definition of measurement methods;
• monitoring of risk exposure;
• monitoring of the risk of non-compliance with standards and 
reputational assessment of transactions.
Furthermore, the Manager in charge with preparing the 
company's financial reports ensures the monitoring of risks 
with regard to financial reporting by verifying the adequacy 
and effective operation of administrative and accounting 
procedures.

The CDP Group has adopted an internal control 
system consisting of a set of controls, rules, pro-
cedures, and organisational structures designed 
to identify, assess, monitor and mitigate the risks 
found in the various customer segments and to 
disclose them to management in accordance with 
a specific framework, as well as to ensure full 
regulatory compliance, observance of corporate 
strategies and the achievement of targets set by 
company management.

2.3.1 Risk governance model
28,2% 

12,4%  

11,1%  3,6%

12,1%  1,4%  

4,4%  

0,2% 
1,5%

1,0%
0,2%  

10,1%  

0,2%

0,2%  

6,4%  

3,0%4,0%  

7 MEF

82,77%
Banking 
Foundations

15,93%

Treasury shares

1,30%

Geographical distribution of 15.9%
of banking foundations

8  Approved by the 
Board of Directors 
and contained in the 
Risk Policy.
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risks
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The second and third level control structures co-
operate with each other with the aim of reporting 
the overall level of risk that is as detailed as possi-
ble to the Corporate Bodies, coordinating annual 
activity plans and exchanging information on crit-
ical issues, inefficiencies, weaknesses or irregulari-
ties identified in their respective control activities. 
In any case, Internal Audit regularly assesses the 
adequacy and effectiveness of the second level 
control structures through specific audits.

The control structures periodically provide 
evidence of the activities carried out and the re-
lated results to the top management, after exam-
ination by the Risk Committee, to the Board of 
Directors and to the Board of Statutory Auditors. 
However, critical issues identified during exami-
nations are immediately reported to the relevant 
company structures so that they can implement 
mitigating actions.

The different types of risks are defined within 
the Group Risk Policy, approved by the Board 
of Directors, which is updated periodically and 
is set out in the Risk Management Rules and the 
related annexes, each of which focuses on a spe-
cific risk category. The Risk Policy describes the 
Group’s Risk Appetite Framework (hereinafter 
also “RAF”), i.e. the key tool used by the Board 
of Directors to define the risk appetite of CDP, 
the tolerance thresholds, risk limits, risk man-
agement policies, and the framework of the cor-
responding organisational processes.

The RAF, the Risk Policy and therefore the 
set of internal policies on risk management in-
clude aspects related to the monitoring of social, 
environmental and economic risks. This includes, 
for example, the Group Policy on assessing the 
reputational risk of transactions.

The Group adopts a prudent approach in 
the management of its risks aimed at assessing 
and limiting the financing of projects with neg-
ative environmental and social impacts consid-
ered significant, measured on the basis of data 
or objective assessments of the reputational risk 
underlying the transactions. As part of the rep-
utational risk assessment, sponsorship activities 
and the selection of suppliers are also assessed.9

The risk monitoring and control framework 
and the internal control system described above 
are applied in the various Group companies, tak-
ing into account their specific operations.

2.3.2 Risks and risk control
With respect to the “material topics”, the Group 
has identified the main risks associated with its 
activities and designed organisational measures, 
controls and dedicated tools with the aim of re-
ducing them, minimising any impacts. 

The main risks associated with the material top-
ics can be broken down into: 

 Compliance risk
 Risk of incurring legal or administrative 

penalties, significant financial losses or rep-
utational damage as a result of violations of 
external provisions (laws or regulations) or 
self-governance rules (e.g. articles of asso-
ciation, codes of conduct, corporate govern-
ance rules).

 Reputational risk
 Current or prospective risk of a fall in prof-

its, loss of economic value or damage to the 
institutional role, resulting from a negative 
perception of the image of CDP or the Group 
by customers, counterparties, shareholders, 
investors, regulators or other stakeholders.

 Operational risk
 Risk of incurring losses resulting from in-

adequate or malfunctioning internal proce-
dures, people and systems or from external 
events10 (including environmental and social 
events).

 Business risk
 Risk of the CDP Group’s business initiatives 

not being aligned with the Plan’s sustainabil-
ity guidelines.

9  For more 
information, see 
section 2.6.2 
“Selection of 
suppliers”.

10  Fraud, lawsuits, 
judgements or non-
applicable contracts.
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Principles Material topics Risk categories Main impacts Mitigation measures adopted SDGs

Service to the 
country

Promotion of 
infrastructure 
projects with high 
externalities

• Compliance
• Reputational
• Business
• Operational

• Incorrect identification of a customer’s 
risk profile, also due to an insufficient or 
inadequate preliminary investigation
• Possibility that the sponsored projects 
do not meet the objectives initially shared
• Inability to understand customer needs 
in terms of content and products offered
• Deficiencies in the products and/or 
services offered
• Omissions/inaccuracies in the information 
provided to the customer
• Failure to comply with regulations 
(with particular reference to anti-money 
laundering, international sanctions & 
embargoes, antitrust regulations)
• Lack of traceability of environmental 
and sustainability management activities
• Reputational damage
• Loss of recognition of the Group as an 
institution supporting the growth of the 
sustainable real economy
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from 
possible sanctions

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment
• AML KYC processes and 
Sanctions 
• Specialised training
• Ex-post controls, including 
periodic controls on the progress 
of activities
• “Code of Ethics”

7, 9, 
11

Redevelopment 
of urban centres 
and development 
of social 
infrastructure

4,10, 
11, 
12

Support for 
infrastructure 
projects with the 
greatest need for 
intervention

6, 7, 
9, 11

Support for the 
enhancement 
and efficiency 
improvement 
of Public 
Administration 
services and 
processes

11, 
16

Fostering 
progress in 
Target Countries

Promoting 
climate change 
and energy 
transition 
projects in Italian 
Cooperation 
Target Countries

• Compliance
• Reputational
• Operational

(referring mainly to financing transactions 
that do not take place through a multilateral 
institution that offers extensive guarantees 
of proper management of ESG aspects)
• Incorrect identification of the customer’s 
risk profile, also due to an insufficient 
or inadequate preliminary investigation 
(with particular reference to financing 
transactions for the private sector)
• Sponsored projects do not meet the 
objectives initially shared
• Failure to comply with regulations 
(with particular reference to anti-money 
laundering, international sanctions & 
embargoes, antitrust regulations)

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment
• AML KYC processes and 
Sanctions 
• Specialised training
• Ex-post controls, including 
periodic controls on the progress 
of activities
• “Code of Ethics”

7, 
13, 
17

Support for 
entrepreneurship 
in the “Target 
Countries”

1, 9, 
17

Proximity and 
integration of 
solutions

Support to local 
areas

• Reputational
• Business Risk
• Operational
• Compliance

• Failure to comply with regulations 
(with particular reference to anti-money 
laundering, international sanctions & 
embargoes, antitrust regulations)
• Incorrect identification of a customer’s 
risk profile, also due to an insufficient or 
inadequate preliminary investigation
• Inability to understand customer needs 
in terms of content and products offered
• Deficiencies in the products and/or 
services offered
• Omissions/inaccuracies in the information 
provided to the customer

• Company regulations and 
internal control systems
• Specialised training
• Definition of internal company 
regulations on the management 
of reclamations and special 
projects
• “Code of Ethics”

8, 9, 
11

Principles Material topics Risk categories Main impacts Mitigation measures adopted SDGs

Integrity, ethics 
and institutional 
responsibility

Fairness and 
transparency in 
governance

• Compliance
• Reputational 

• Economic losses resulting from possible 
sanctions 
• Reputational damage 
• Significant reduction in the positive 
effects of operations

• Company regulations and 
internal control systems
• Organisation, Management and 
Control Model pursuant to Italian 
Legislative Decree no. 231/01
• Whistleblowing system
• Specialised training
• “Code of Ethics”

16

Effectiveness in 
the management 
of business risks 
and internal 
control system

• Reputational
• Operational

• Failure to detect events that are 
potentially damaging for the Group
• Failure to comply with regulations 
Interruption of the Group’s operations
• Reputational damage
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from possible 
sanctions

• Company regulations and 
internal control systems
• Organisation, Management and 
Control Model pursuant to Italian 
Legislative Decree no. 231/01
• Whistleblowing system
• Specialised training
• Reputational assessment
• “Code of Ethics”

16

Transparent 
and impartial 
dialogue with 
stakeholders

• Compliance 
• Reputational
• Operational

• Involvement in illegal/controversial 
activities and practices from an ethical, 
environmental or social point of view
• Damage to the Group’s reputation and 
ability to operate as a system player
• Potential conflicts of interest
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from 
possible sanctions

• Company regulations and 
internal control systems
• Organisation, Management and 
Control Model pursuant to Italian 
Legislative Decree no. 231/01
• Whistleblowing system
• Specialised training
• Reputational assessment
• Tools for communicating with 
stakeholders
• “Code of Ethics”

16, 
17

Promoting 
sustainable 
growth in Italy

Growth of 
enterprises

• Compliance
• Reputational
• Business
• Operational

• Failure to comply with regulations 
(with particular reference to anti-money 
laundering, international sanctions 
& embargoes, antitrust regulations)
• Financing, with separate account funds, 
of counterparties intending to relocate 
production abroad. Incorrect identification 
of a customer’s risk profile, also due to 
an insufficient or inadequate preliminary 
investigation in order to understand 
customer needs in terms of content and 
products offered
• Deficiencies in the products and/or 
services offered
• Omissions/inaccuracies in the information 
provided to the customer
• Reputational damage
• Loss of recognition of the Group as 
an institution supporting the growth of 
the sustainable real economy
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from 
possible sanctions

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment 
• AML KYC processes and 
Sanctions 
• Specialised training
• “Code of Ethics”

8, 9

Innovation and 
research

9

Promotion of 
international 
expansion and 
Italian production

8, 9

Support for 
start-ups and 
enterprises with 
high growth 
potential

9

Protection of 
strategic sectors

8
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Principles Material topics Risk categories Main impacts Mitigation measures adopted SDGs

Responsible 
approach

Assessment of 
counterparties 
(including 
suppliers) and 
projects based 
on ESG criteria

• Compliance
• Reputational
• Operational

• Suppliers that do not incorporate 
sustainability in their production 
processes and in the management of their 
organisations
• Presence in their portfolio of transactions 
with a high level of risk related to ESG 
issues and/or of customer companies 
operating in sectors with a high 
environmental and/or social impact or in 
any case exposed to corruption
• Incorrect identification and assessment 
of the risk profile of the customer/supplier/
project, also due to an insufficient or 
inadequate preliminary investigation
• Reputational damage
• Economic losses

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment
• Specialised training
• “Code of Ethics”

9,
12

Climate change 
and energy 
transition

• Reputational
• Operational

• Presence of significant equity and credit 
exposures to activities related to the 
energy sector and in particular to Oil&Gas 
and coal-fired energy (SACE)
• Reputational damage

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment
• Specialised training
• “Code of Ethics”

7, 9, 
13

Impact finance • Reputational
• Operational

• Failure to assess/partial assessment of 
ESG impacts generated by the Group’s 
operations. 
• Reputational damage
• Economic losses

• Company regulations and 
internal control systems
• Reputational assessment
• Sustainability assessment
• Specialised training
• “Code of Ethics”

9, 
12, 
17

Principles Material topics Risk categories Main impacts Mitigation measures adopted SDGs

Caring for 
people

Employee 
welfare

• Compliance
• Reputational
• Operational

• Incorrect application of labour law and 
incorrect management of resources
• Failure to comply with regulations on 
health and safety in the workplace and at 
operating sites (in particular for Fintecna 
and CDP Immobiliare for the management 
of construction activities)
• Work-related stress situations
• Reputational damage
• Inability to attract and retain qualified 
and motivated talent within the Group
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from possible 
sanctions

• Company regulations and 
internal control systems
• Whistleblowing system
• Certified health and safety 
management system (OHSAS 
18001)
• Fire prevention and inspection 
of electrical systems
• Strict control of workstation 
layout 
• Specialised training
• “Code of Ethics”

5, 8

Inclusion and 
protection of 
diversity

• Compliance
• Reputational
• Operational

• Incorrect application of labour law and 
incorrect management of resources
• Possible acts of discrimination against 
employees
• Failure to promote diversity
• Reputational damage
• Inability to attract and retain qualified and 
motivated talent within the Group
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from possible 
sanctions

• Company regulations and 
internal control systems
• Whistleblowing system
• Formalisation of human 
resources management 
processes based on impartiality 
and meritocracy
• Reputational assessment
• Specialised training
• “Code of Ethics”

5, 10

Personnel 
development 
and training

• Compliance
• Reputational
• Operational

• Incorrect application of labour law and 
incorrect management of employees’ 
professional development
• Termination of professional relationships 
with key or highly specialised professionals
• Lack of technical and managerial skills 
in the workforce
• Inadequate management of the support 
process for the development of talent
• Loss of ability to attract talent from the 
market
• Loss of motivation among Group 
employees
• Lack of an adequate succession 
planning system
• Reputational damage
• Possibility of being involved in litigation 
and administrative proceedings
• Economic losses resulting from 
possible sanctions

• Company regulations and 
internal control systems
• Job Posting Group Policy
• HR processes based on 
impartiality and meritocracy
• Specialised training
• “Code of Ethics”

5, 8
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Climate change 
Consistent with its commitment to support the 
transition to a low-carbon economy and society, 
the Group includes risks arising from climate 
change in its risk management. 
These are distinguished considering:
•  physical risk, linked to the physical impact 

of extreme weather events like floods;
•  transition risk, arising from the process of 

shifting towards a low-carbon economy and 
linked to changes in public policies, technol-
ogy and consumer choices.

With regard to physical risk, the possible di-
rect impacts of adverse events related to climate 
change are mitigated by the business continuity 
and disaster recovery measures set up by CDP.

With regard to transition risk, the risk pro-
files that may be significant for CDP are essentially 
of an indirect nature, i.e. risks that may affect the 
value of equity investments, loans and investments.

From a financial point of view, a significant 
risk factor is the presence of equity and credit ex-
posures to activities related to the energy sector 
and in particular to Oil&Gas. To date, the tim-
ing and financial impact of the risk of the energy 
transition cannot be reliably estimated, and the 
same is true for the probability of occurrence of 
any indirect adverse events and the possible mag-
nitude of the corresponding impact. It should also 
be considered that CDP’s major energy-related 
investee companies have actively identified strat-
egies for managing and mitigating climate change.

With regard to the monitoring of risks re-
lated to climate change, it certainly notes the 
commitment of SACE that, as early as 2017, has 
managed its operations in the coal-fired energy 
sector in line with the OECD Coal Sector Under-
standing (CSU), which requires that every trans-
action related to new or existing coal-fired power 
plants respect technological and dimensional con-
straints aimed at reducing the support of Export 
Credit Agencies in the sector, orienting it to a less-
er extent and only to lower carbon technologies.

 

2.3.3 Compliance culture
The CDP Group attaches specific importance to 
the monitoring of compliance risks, in the belief 
that compliance with applicable laws and regula-
tions is a fundamental element in carrying out its 
activities.

The CDP Group has thus outlined a Rule Map for 
the Parent Company and each of the companies 
subject to its direction and coordination. This 
Rule Map is updated and monitored by the Com-
pliance function of the companies and identifies 
the main compliance risks that the companies are 
exposed to in pursuing their business, or that may 
arise in connection with their products/services 
or business dealings.

Main risks and regulations
•  Financial and commercial sanctions;
• Conflicts of interest;
• Market abuse; 
• Antitrust;
• Anti-money laundering & anti-terrorism;
• Safety at work (with specific reference 

to CDP Immobiliare and the Fintecna 
Group); 

• Works and service contracts (with 
specific reference to CDP Immobiliare);

• Environmental regulations (with specific 
reference to CDP Immobiliare and the 
Fintecna Group);

• Sector regulatory provisions and 
supervisory regulations (with specific 
reference to CDPI SGR);

• Pre-litigation and litigation (with specific 
reference to the Fintecna Group)

• Italian Legislative Decree no. 231/01.

With the aim of ensuring fairness and transpar-
ency in the conduct of business and company ac-
tivities, in order to protect its position and image 
and the expectations of its stakeholders, CDP and 
the companies subject to management and coor-
dination have adopted their own Organisation, 
Management and Control Model pursuant to 
Italian Legislative Decree no. 231/01 (so-called 
231 Model), commensurate with its specific char-
acteristics, where the business areas and activ-
ities most exposed to the risk of offences under 
Legislative Decree 231 being committed have 

International activities
With regard to operations abroad, both in the 
field of international expansion and export sup-
port and in the field of International Cooperation 
(with CDP funds), the Group relies on specific ex-
pertise within SACE to assess environmental and 
social risks in line with international standards. 

In accordance with the OECD 2016 Rec-
ommendation11 and its internal policies and pro-
cedures, SACE conducts the assessment of the 
potential environmental and social impacts of its 
operations. The environmental12 and social13 as-
sessment is a process that runs in parallel with 
other types of analysis (e.g. economic, financial, 
legal) carried out by SACE on each transaction, 
with the aim of identifying and assessing the po-
tential environmental and social impacts related 
to the implementation of the work subject to in-
surance cover.

Four-stage assessment process:

In line with emerging trends in both the national 
and international context, SACE is also consider-
ing a strategy to abandon coal and promote meas-
ures to facilitate the transition to a low-carbon 
economy. 
 

1  
Questionnaire
Questionnaire highlighting:
1. nature of the project;
2. industrial sector;
3. geographical location;
4. likelihood of impact on 
human rights.

2  
Classification
Assessment of transactions 
based on the significance of 
the environmental and social 
impacts potentially generated 
in three categories:
A. significant; B. moderate; 
C. negligible.

3  
Analysis of categories
A and B
For A, ESIA14 study, drawn 
up in accordance with 
the World Bank Group 
guidelines. For B, fill in 
ESRQ questionnaire15.

4  
Disclosure and Reporting
Publication of the 
documentation produced 
on the SACE website 
30 days before the final 
decision. Category A and B 
transactions approved and 
completed are published 
every six months.

been identified, as well as describing the princi-
ples, rules and provisions of the Internal Control 
System adopted to mitigate the risk of unlawful 
conduct. In addition, CDP and the companies 
subject to management and coordination have 
appointed their own Supervisory Body to moni-
tor the implementation of the 231 Model and its 
effective application.

The structure of the 231 Model of each CDP 
Group company consists of:

 General Section
 which recalls the principles of Italian Legis-

lative Decree 231 and illustrates the essen-
tial components of the Model;

 Special Section
 which identifies the relevant activities dur-

ing whose performance there is a theoretical-
ly potential risk of the commission of crimes, 
and the relevant safeguards and principles 
of the Internal Control System aimed at pre-
venting the commission of offences.

For CDP and some CDP Group companies, the 
functions of the Supervisory Body have been as-
signed to the Board of Statutory Auditors. The 
Supervisory Body (SB) is tasked with overseeing 
the functioning and observance of the Model and 
with updating its content and assisting the com-
petent corporate bodies in correctly and effecti-
vely implementing the Model. The functioning of 
the SB is established in the specific Regulation 
that the Body adopts.

CDP and the Group companies have dissemi-
nated their 231 Model through their respective 
websites and on the corporate intranet (where 
available) and, in order to raise awareness and 
understanding of the company’s provisions ai-
med at preventing the risk of the offences set out 
in the Decree, they have organised training ses-
sions on the administrative liability of entities 
for employees and corporate bodies, specifically 
focusing on those business areas/activities that 
are most exposed to a theoretical risk of corrup-
tion offences being committed, including among 
private citizens, and analysing the related safe-
guards of the internal control system.

11 Common 
Approaches on 
Officially Supported 
Export Credits and 
Environmental and 
Social Due Diligence

12 The environmental 
impacts include, for 
example, atmospheric 
emissions, including 
greenhouse gas 
emissions, water 
discharges, waste, 
including hazardous 
waste, noise and 
vibration, use of 
natural resources, 
and impacts on 
endangered animal 
and plant species.

13 Social impacts 
include, for example, 
working conditions, 
health and safety of 
impacted communities 
and workers, land 
acquisition, forced 
displacement of 
residents, impacts on 
indigenous peoples, 
cultural heritage, 
human rights impacts 
directly related to 
projects, such as 
forced or child labour, 
or life-threatening 
workplace health and 
safety situations.

14 Environmental 
Social Impact 
Assessment.

15 Environmental 
& Social Review 
Questionnaire.

Environmental and social risks
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763 
hours of anti-corruption 
training provided
In 2020, each CDP Group company will carry out 
a review of its Model in order to incorporate: (i) 
recent organisational and process changes in the 
company; (ii) the latest regulations governing the 
administrative liability of entities; (iii) the results 
of the follow-up of the previous action plan. The 
risks of committing offences under Legislative 
Decree 231 (including corruption, even among 
private individuals), in relation to the relevant 
activities defined in the Model, are identified and 
assessed by the Supervisory Body Support struc-
ture as part of the risk assessment for the updat-
ing of the 231 Model. This also supports Internal 
Audit for the assessment of risks under Legislative 
Decree 231 as part of the annual risk assessment 
carried out for the purpose of preparing the Audit 
Plan and in performing audits to verify the con-
trol principles identified in the 231 Model.

As confirmation of the Group’s good level of con-
trol over this issue, it should be noted that in 2019 
no measures were taken to impose financial pen-
alties or disqualifications (e.g. disqualification 
from conducting business) on CDP and the com-
panies subject to management and coordination 
or to convict their employees.

2.3.4 Protection of legality, 
integrity and prevention 
of corruption 
Corruption offences, including among private in-
dividuals, fall within the types of offence referred 
to in Italian Legislative Decree no. 231/01, pur-
suant to art. 25 “Offences against the Public Ad-
ministration” and 25 for “Corporate Offences” in 
the aforementioned Decree.

Within the scope of the Organisation, Mana-
gement and Control Models pursuant to Italian 
Legislative Decree no. 231/01 adopted by CDP 
and the Group companies, the significant activi-
ties having a potential risk of corruption, inclu-
ding among private citizens, have been identified. 
These significant activities account for more than 
50% of the total significant activities identified in 

The recipient of the reports is the Supervisory 
Body, which uses the Internal Audit structure to 
perform the appropriate checks. The Board of Di-
rectors and the Board of Statutory Auditors re-
ceive information every six months on the reports 
received as part of the half-yearly report on the 
activities carried out by the Body.

With regard to 2019, two anonymous repor-
ts were received by ordinary mail (CDP) and one 
anonymous report by e-mail (SACE), with no cri-
tical issues found after analysis.

2.3.5 Strengthening
Cyber Security
Like other operators worldwide, the CDP Group 
recognises cyber security risk as one of the most 
significant and complex to contain, also in view 
of the growing and changing implications of this 
risk and the related changes in internal controls 
to be adopted.   In this regard, in order to protect 
the CDP Group’s information assets – considered 
a fundamental resource for its own business and 
that of its customers – the Group is constantly 
committed to ensuring adequate levels of pro-
tection against possible cyber threats that could 
compromise the confidentiality, integrity and 
availability of information processed using IT to-
ols by putting in place organisational, technologi-
cal and process controls.

the 231 Models of CDP and the Group companies.
These models describe the internal con-

trol system put in place to mitigate the risk of 
unlawful conduct. A disciplinary system is also 
defined to punish any unlawful conduct and/or 
non-compliance with the 231 Model.

The main corporate regulatory instruments 
setting out rules for the prevention of the risk of 
corruption include: (i) the Code of Ethics, (ii) the 
231 Model and (iii) the “Management of Whist-
leblowing Reports” Group Policy.

The Whistleblowing Group Policy, imple-
mented in CDP and in the Group companies in 
compliance with the regulatory requirements of 
Italian Law no. 179/2017, was updated in 2019 
and the updated version of the IT platform for the 
management of reports was made operational, in 
particular, in order to implement the new regula-
tions set out in Directive (EU) no. 2019/1937 on 
the protection of persons who report breaches of 
Union law and to introduce the possibility of also 
submitting anonymous reports.

Additional reporting channels also remain 
available, such as the encrypted e-mail address 
(for CDP and each Group company) and ordinary 
mail (to be addressed to the Supervisory Body set 
up at CDP and each CDP Group company).

Whistleblowing 
Reports, including anonymous reports, sub-
mitted by CDP Group personnel and Third 
Parties regarding violations of: 
• the Code of Ethics and internal rules, 

both of the company and the Group (e.g. 
Policies, regulations, procedures, etc.);

• the 231 Model adopted;
• external anti-money laundering 

legislation (Italian Legislative Decree 
90/2017 - Anti-Money Laundering 
Decree) and internal anti-money 
laundering rules, both for the 
company and the Group, as well as the 
Consolidated Law on Finance and the 
Market Abuse Regulation (“MAR”), 
where applicable;

• Reports regarding privacy, consumer 
protection and financial services.

To this end, the Parent Company has identified 
a multi-year strategic action plan aimed at holi-
stically increasing the level of maturity of IT se-
curity controls in line with the Group’s Business 
Plan and in compliance with current regulations. 
The following main initiatives were implemented 
in 2019:

 Technological and procedural assessments 
aimed at identifying potential areas for im-
provement and technological safeguards to 
be reinforced;

 Adoption of a Security Operation Centre 
(SOC) to ensure continuous monitoring of 
logical security events and identification of 
potential vulnerabilities;

 Delivery of an Awareness course for all per-
sonnel with the aim of increasing awareness 
of the value of the company’s assets and 
sensitivity in recognising cyber threats (e.g. 
phishing).

For 2020, technological, procedural and regula-
tory safeguards will be further strengthened and 
adequate operational tools will be provided to 
further increase the level of security of the com-
pany’s systems and information assets.
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the risks associated with the management of the 
process.

The channels used for the publication of the job 
advertisements are the individual websites of the 
Group Companies and their dedicated LinkedIn 
pages.
 

13% new hires17

52% 43%

5%

In order to identify and attract the most suitable 
and talented young people, during 2019 partner-
ships with universities have been reinforced.

In particular, a selection and hiring pro-
gramme for young talent was launched: 15 peo-
ple were selected from among 1,800 applicants 
who had opportunities within the companies and 
large companies the Group has a stake in.

For the Group, the skills of its people at all lev-
els are fundamental to ensure the excellence of its 
business model and the ability to provide a con-
crete response and tangible results to the chal-
lenges posed by the Strategic Plan. In 2019, the 
Group therefore set itself the objective of offering a 
broad, high-quality training programme with the 
right mix of cross-cutting and role-based training.

55.263 hours of training
(+8% vs 2018);

25 hours per capita on average;

€631.606 invested by CDP
(+57% vs 2018);

<30 years>50 years30–50 years

45%
women

55%
men

2.4 Competent, coordinated 
and motivated colleagues
“We are a team and we 
are able to appreciate the 
importance of each and 
every person to achieve 
the ultimate goal”16

Respect for people and their professional devel-
opment are at the heart of the CDP Group’s val-
ues. The relational, technical and organisational 
skills of each employee represent a fundamental 
strategic resource for the achievement of corpo-
rate objectives and for the creation of long-term 
value for all stakeholders.

The Group’s more than 2,300 people are a 
strategic asset that the Group constantly invests 
in so that they have the necessary skills and capa-
bilities to meet daily challenges.

 

Workforce breakdown 

 2,196 employees (+3,5% vs 2018);

 50 collaborators (-2% vs 2018);

 68 interns (+58% vs 2018).

Breakdown by type of contract

2,108 permanent,
of which 2,089 in Italy, 3 in Europe, 
16 in the world (+3% vs 2018);

88 fixed-term,
all in Italy (+26% vs 2018).

Breakdown by educational qualification 

University: 1.691(+9% vs 2018);

High school: 460 (-7% vs 2018);

Middle school: 45 (-25% vs 2018).

Overall turnover rate

9,9% (vs 5,5 % del 2018);

~280 people hired in 2019.

The hiring rate is up 17.8% compared to 2018, 
in line with the transformation process current-
ly under way, which requires the acquisition of 
new skills and professional abilities. On the other 
hand, 218 people left: 126 men and 92 women, 
with an increase of 86% compared to 117 people 
who left the previous year. 64% are older than 50 
and about 18% of the outgoing personnel are be-
tween the ages of 30 and 50.

During the year, initiatives dedicated to de-
velopment, training and engagement were carried 
out for the benefit of Group employees. These ini-
tiatives were all accompanied by transparent and 
meritocratic personnel management to protect 
an inclusive working environment that takes into 
account the needs of every employee.

Constant investments

 Talent, training and development engagement; 

 Welfare; 

 Diversity, inclusion and engagement.

2.4.1 Talent, training and 
development
The Group considers the attraction of talent as a 
fundamental value to ensure the inclusion of new 
skills and to promote the achievement of corpo-
rate objectives. Therefore, it invests both in atten-
tive selection and in the subsequent development 
of this capital in order to enhance its potential. 
The procedures for recruiting and hiring per-
sonnel are governed by specific Regulations that 
the Group companies update periodically. Each 
phase of the process is supported by documentary 
evidence and traced, in order to ensure transpar-
ent procedures in its implementation and reduce 

€1.571.818,7 invested by the Group
(+21% vs 2018) .

In particular, a new induction programme was in-
troduced for all new recruits, with exploration ac-
tivities (testimonials and mini internships) added 
to the formal training. 

With reference to training, priority was given to 
initiatives dedicated to specific topics considered 
to have a high impact given day-to-day operations: 

24,031 hours on cross-cutting skills; 

13,147 hours of technical training; 

10,564 hours on health and safety;

763 hours on anti-corruption; 

72 hours on environmental topics. 

Considering the daily challenges of the Group 
and the possibilities offered by the Strategic Plan, 
in order to make it easier for employees to recog-
nise opportunities of their interest and allow the 
acquisition of new and interconnected knowledge 
and skills, the internal selection system ( job post-
ing) has been further developed. The system of-
fers an important opportunity to create a meeting 
point between organisational needs and the aspi-
rations of the people working in the Group. 
The initiative has increased:
•  internal mobility;
• the development of cross-cutting skills;
• integration of cultures and professional 

expertise in the various Group companies;
• resilience;
• flexibility;
• cooperation and trust between people. 

119
job postings, of which 66 
published by CDP, 50 by Sace, 
1 by CDP Equity and 2 by 
Investimenti Sgr.
Furthermore, an individual and Group Coaching 
programme was launched, involving 22 top man-
agers, to support organisational change and the 
development of effective, consistent leadership. 

16 M. Di Fonzo, Head 
of HR at CDP S.p.A.

17 People hired in 2019 
out of personnel as at 
31/12/2019.



Welfare programmes
 

 Family 
 Contributions
• Purchase, renovation and extension of the first house;
• Contribution for school expenses;
• Annual contributions for employees with dependent 

children having severe disabilities.  
 
 Study grants and support
• Study grants for employees’ children; 
• Parenting support programmes.
 
 Parental leave

 Health and wellbeing 
 Healthcare and pensions
• Health insurance for employees and their direct 

families, covering medical costs incurred for illnesses 
and injuries and periodic health check-ups;

• Supplementary pension schemes with a contribution 
to be paid by Group companies.

 Insurance cover
• Death and total permanent disability insurance, 

covering workplace/non-occupational injuries and 
permanent disability from illness.  

 Meal vouchers

 Work life balance 
 Working hours and holidays
• Flexible and/or shift-based start times;
• Holidays for specific family/personal issues;
• Smart working. 
 Leave
• Paid leave for particular personal reasons; 
• Leave for medical treatments/personal needs/exams. 
 Pay and contracts
• Unpaid leave for study, personal needs, volunteering;
• Commitment to accept requests for part-time work.

 Flexible benefits 
 • Possibility to convert part of the company bonus 

into welfare credit.

Inauguration of the 170th Anniversary of Cassa Depositi e Prestiti, 18 November 2019.
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The Group promotes a modern and comprehen-
sive system of company welfare designed to im-
prove the individual and professional wellbeing 
of its people with the ultimate aim of fostering a 
sense of corporate belonging, cooperation and re-
spect for private life.

Welfare programmes19 are also fundamental 
tools for pursuing diversity objectives, with par-
ticular reference to employees with family needs. 
The initiatives have helped to increase the num-
ber of women in the company. In fact, the hiring of 
women in 2019 increased by 5 percentage points 
compared to 2018 and reached 45% of total per-
sonnel (compared to 40% in 2018).

Attentive to raising the awareness of its em-
ployees for the adoption of virtuous behaviours and 
practices having a low environmental impact, the 
Group also gives its employees an annual contribu-
tion to encourage the use of sustainable mobility. 

The Group considers the health and safety of its 
people to be fundamental and is committed to 
creating and maintaining a working environment 
that protects the integrity and moral dignity of its 
employees. To this end, constant monitoring is 
carried out on the health and safety conditions of 
the workplace, taking the appropriate technical 
and organisational actions necessary to guaran-
tee the best working conditions. 

The Group’s attention to the management of 
health and safety goes far beyond mere compli-
ance. For this reason, most of the Group compa-
nies have identified the creation and development 
of their own Management System as the most 
appropriate means of maintaining their commit-
ments and effectively pursuing their objectives. 
The approach adopted is based on the "Plan-Do-
Check-Act" method, i.e. definition of objectives 
(Plan), implementation of processes (Do), control 
and measurement (Check) and implementation 
of improvement actions (Act). This approach 
ensures continuous monitoring and control of 
health and safety in all work processes.

Each Company has therefore taken steps to 
manage all aspects related to occupational health 
and safety through a specific functional structure 
consisting of the:
• Employer and his/her designated 

employees
• Health and Safety Officer;
• Company Doctor;
• Workers’ Safety Representatives;
• Emergency and First Aid Specialists.

Finally, to allow everyone to receive feedback on 
the progress made during the year, an annual per-
formance assessment process is in place. In order 
to ensure that people are adequately valued, the 
assessment of employees is conducted with pro-
cesses, systems and methods that support their 
motivation but also attract and retain resourc-
es considered strategic to achieve the Group’s 
objectives.18

The CDP Group’s remuneration policy is inspired 
by the criteria of moderation and transparency 
in the knowledge that the right compensation 
framework, including variable components of re-
muneration, is fundamental to pursuing internal 
fairness and market competitiveness, as well as 
for attracting and motivating its resources, en-
suring that their interests are aligned with those 
of stakeholders. Remuneration is determined on 
the basis of the relevant national collective bar-
gaining agreement (which covers 100% of the 
employees), taking into account their skills, expe-
rience and the responsibilities assigned to them, 
as well as market best practices. 

Senior managers’ remuneration is divided into 
fixed and variable components linked to the 
achievement of annual objectives. The variable 
component is calibrated according to the achieve-
ment of qualitative and quantitative targets set at 
an individual, company and Group level and also 
linked to sustainability issues, fully consistent 
with the Business Plan. In order to pursue inter-
nal and external fairness, Group companies some-
times refer to the support of independent external 
consultants to determine the remuneration of 
managerial roles in order to weigh organisational 
positions and draw up remuneration benchmarks. 
In any case, the definition of remuneration levels 
is the exclusive responsibility of the CDP Group, 
which makes its decisions in full autonomy.

For the 2nd consecutive year 
CDP obtained the “Top Employers 
Italy” certification, confirming its 
excellence as an employer.

2.4.2 Welfare 

Stages of the assessment process

 1
Self-assessment 
by employees to assess 
the results achieved, soft 
skills and training needs.

 2
Assessment
and goal setting by  
the manager.

 3
Calibration
of the results of the assessments 
to ensure uniformity and fairness 
of assessment in the various 
departments and in the company.

 4
Feedback
discussion between manager 
and employee to discuss 
the assessment and future 
expectations/prospects.

18 100% of employees 
receive regular 
performance 
and professional 
development 
assessments.

19 Accessible to all 
employees regardless 
of contract type.
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With regard to the Via Goito office, the Board of 
Directors resolved to launch the “Renovation, 
seismic improvement and fireproofing project” 
and, pending its completion, the current fire pre-
vention and electrical system inspections were 
reinforced.

Among the Group companies, CDP Immo-
biliare, by virtue of its business and in order to 
ensure the implementation of preventive and pro-
tective measures, has adopted specific procedures 
designed to standardise the monitoring and in-
spection of its buildings in the pre- and post-con-
struction phases.

Injuries by type and frequency

29 injuries, none serious
(-28% vs 2018);

8,5% injury frequency
(-24% vs 2018).

discrimination based on gender, sexual orienta-
tion, age, religious belief, race and political and/
or trade union membership.

The CDP Group’s corporate culture is geared 
towards ensuring gender parity, and in both the 
selection process and their professional develop-
ment resources are assessed solely on the basis of 
their professional skills and abilities.

Presence of women

 1.030 women in the Group
 (+4% vs 2018);

 44 female manager
 (2% vs 7% uomini manager);

 33% women on the Boards of Directors.

People diversity in terms of age is another distin-
guishing factor of the Group. In order to draw on 
the experience and knowledge of senior employees 
and at the same time ensure that young people have 
adequate development and growth plans, during 
the last year initiatives were launched to promote 
an intergenerational exchange, like the Mentoring 
initiative, where experienced managers support 
the careers of young people.

Employees by age group

10% under 30
(+46% vs 2018, of which 43% women);

55% 30-50
(+7% vs 2018, of which 47% women);

35% over 50
(-11% vs 2018, of which 47% women);

Moreover, the Group guarantees the right to work 
of people with disabilities, whose number within 
the Group at the end of 2019 was 108 (5% of the 
total), of which 58% were women. The Group 
invests daily in the full engagement of people in 
order to intensify their relationship with the com-
pany and to have a team that is aware and focused 
on cooperation. 

The Group endeavours to maintain an active 
dialogue with its people at all times, providing ex-
haustive information on the initiatives organised, 
by sending a weekly newsletter and constantly 

updating the company intranet, but also acquir-
ing and examining every request from its employ-
ees and providing clear, transparent feedback. 

During the year, in order to ensure engage-
ment in this regard, CDP kept employees updat-
ed on the progress of its strategy and the results 
achieved: 

 over 200 news items published on the 
intranet;

 50 newsletters sent to employees - with 
special issues dedicated to special events like 
the launch of the new Brand Identity and 
the Group Convention;

 1 bi-weekly video for the internal monitors 
at all CDP premises.

People’s engagement also takes place through the 
broader framework of industrial relations. These 
are based on discussions and the development of 
positive and proper relations with trade union 
representatives to ensure the negotiation and 
definition of agreements and the prevention of 
any tensions.

Trade union agreements
The various agreements within the individual 
Group companies include the following:
• Agreement for the payment of company 

bonuses;
• Agreement aimed at consolidating 

teleworking;
• Agreements aimed at providing access to 

co-funding as part of company training 
plans;

• Agreements on the implementation of 
the video surveillance system;

• Agreement on the 2020 healthcare 
coverage plan for office workers’ and 
middle managers’ families;

• Agreement on the use of extraordinary 
benefits provided by the “Fondo di 
Solidarietà del Credito” (Solidarity Fund 
for the Credit Sector).  

Safety initiatives in 2019
Health and Safety at work: let's play as 
a team!
Awareness and dissemination initiative on safe-
ty measures and behaviour during emergencies 
(involving ~80% of CDP S.p.A.’s personnel).

Medicorner
Nurse’s office in Via Goito, CDP S.p.A.’s head-
quarters, free of charge and available to all em-
ployees, which also provides medical services 
at reduced rates.

Lifesaving defibrillators
Defibrillators with training of 42 first aid 
specialists.

Medical check-ups for personnel travelling 
or working abroad
Initiatives to monitor the health of employees 
travelling to foreign countries.

Vaccine Campaign
Flu vaccine campaign. 485 check-ups and 
115 vaccines administered to CDP S.p.A.’s 
employees.

Help point
Internal desk managed by a psychologist whom 
employees can turn to for support in overcom-
ing difficulties

Blood donations
3 days dedicated to Group blood donations, or-
ganised in partnership with SACE-SIMEST. 
More than 270 employees participated and 
about 180 bags of blood were donated.

2.4.3 Diversity, inclusion 
and engagement
The CDP Group considers multiple perspectives 
to be a resource and a source of enrichment that 
makes the company stronger and better able to 
face daily challenges.

Consequently, transparent and meritocratic 
management is ensured which fosters an inclu-
sive working environment where the diversity 
of each person is respected and valued without 
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A day dedicated to the CDP Group and its peo-
ple. A moment to share results and objectives, but 
also to team up and work better together.

The 2019 Convention was a key moment to 
show appreciation for the people who work every 
day to contribute to the growth of the country and 
to share projects and objectives for the future.

A unique opportunity to strengthen team 
spirit, pride and cooperation among all the peo-
ple of the Group.

Convention ID

2,100 
employees attending

300 
employees involved 

3 contests

100 ideas collected 
and under assessment 

The event was held on 19 December in the setting 
of the former Istituto Poligrafico e Zecca dello 
Stato, where CDP is carrying out a redevelop-
ment project.

A full day that started with the celebration 
of employees’ skills and work, with moments ded-
icated to new hires, employees nearing retirement 
and new managers.

The Convention continued with the awarding 
of the best business projects of 2019, as voted by 
the participants of the Multistakeholder Forum.

An important space was also dedicated to 
presenting the challenges and objectives for the 
new year and CDP’s vision for the future, where 
sustainability plays an increasingly strategic role. 
A symbol of this commitment was the presenta-
tion of the “CDP Group Sustainability Manifesto”

A day of emotions also put into music. From 
Bach’s “Prelude” to “Tarantella” and ending with 
“Fly Me to the Moon”, the performances of the tal-
ented youth of the Juniorchestra of the Accademia 
di Santa Cecilia offered exciting moments dur-
ing the event. Thanks to its partnership with the 
Academy, CDP supports the excellence of Italy’s 
artistic and cultural heritage and the growth and 
training of young talent.

The Group Convention to build 
the future together

The 2019 Convention was a key 
moment to show appreciation 
for the people who work every 
day to contribute to the growth 
of the country and to share 
projects and objectives for 
the future. An opportunity 
to present and share the 
sustainability manifesto signed 
by the CEOs of all Group 
companies.

2.5 A low environmental impact workplace
2019 was a year of great turmoil worldwide with 
regard to environmental issues, marking an im-
portant increase in the awareness of individual 
citizens and the organisations they work in. With 
this in mind, the Group companies have support-
ed the importance of environmental protection, 
orienting their conduct towards a more rational 
use of resources and the search for innovative 
solutions to guarantee energy savings. 

2.5.1 Our commitment

The commitments and 
principles of environmental 
protection are evident 
throughout the CDP Group, 
starting with initiatives 
relating to each company’s 
business through the selection 
of sources of financing 
dedicated to sustainable 
development, as well as the 
careful selection of suppliers 
of products and services.
In compliance with the ISO 14001 standard, CDP 
S.p.A., CDPI SGR and the SACE Group have 
identified the creation and development of their 
own Management System as the most appropri-
ate means of structuring the companies’ manage-
ment of environmental protection.

In line with this standard, they have adopted 
an Environmental Policy reflecting not only the 
basic principles of management of activities re-
lated to environmental aspects, but also specific 
objectives in this area. These certifications, whose 
scope of application is limited to activities carried 
out at the sites of the main offices, define policies 
and procedures that are valid for all those who 
work on the premises of Group companies. Al-
though not certified, CDP Immobiliare also has 
a Management System based on the principles of 

ISO 14001. As part of the management of oper-
ational aspects, CDP S.p.A. renews its commit-
ment to increase the efficiency of the buildings 
that house its offices through the installation of 
solar panels, LED lights and BMS.

The SACE Group aims to promote the sus-
tainable mobility of its employees, investing in the 
renewal of its car fleet with models having a low 
environmental impact and facilitating travel in 
urban areas by equipping them with bicycles. 

With regard to their business, CDP Immo-
biliare and Fintecna’s objective is to monitor the 
environmental situation of their assets or proper-
ties in order to plan the design and implementa-
tion of reclamation projects, supporting external 
professionals and monitoring the operational ac-
tivities carried out on construction sites.

2.5.2 Our consumption
During 2019, the Group’s commitment focused 
on the consumption of resources deriving from 
utilities, the use of consumables, with particular 
reference to paper and disposable plastic, and 
travel due to personnel using the company fleet 
or other means like trains and planes. 

Consumption compared to 2018 

 +3% electricity;

 -7% water20;

 -26% paper;

 -18% toner.

The form of energy most consumed by the Group 
is electricity, currently supplied exclusively from 
the grid and derived from renewable sources to 
the extent envisaged by the national energy mix. 
The increase in the workforce in 2019 resulted in 
a slight increase in electricity consumption.

20 Given that the 
premises of the Group 
Companies only 
have non-industrial 
discharges, the value 
of water drawn is 
considered sufficient 
to represent the 
amount of water used 
by the Organisation.

Group Convention, 2019
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sel, petrol, natural gas (Scope 1) and electricity 
(Scope 2) shows an increase of 8.3% and 3.3% 
respectively compared to 2018.

Other indirect emissions (Scope 3) de-
creased by 5.7%. The absolute figure for the CDP 
Group’s total greenhouse gas emissions for 2019 
is in line with last year (+0.6%).

It is also important to analyse the per capita 
contribution of the CDP Group, defined as the ra-
tio of total greenhouse gas emissions to personnel 
(“emission intensity”). The GHG emission inten-
sity values were around 2.4 tCo2, a reduction of 
3.6% compared to the previous year.

Per capita greenhouse gas emission intensity

2.5.3 Together with 
our people
The Group’s strategy aimed at protecting the en-
vironment has become the driver to encourage 
the involvement of staff members in initiatives 
aimed at promoting virtuous and responsible be-
haviour, helping to satisfy the urgent need to con-
tribute collectively to combating climate change. 
The result has been a tangible improvement in 
the impact of everyone’s working life on the envi-
ronment. This gave rise to many activities aimed 
at starting an important path to make the of-
fice increasingly “sustainable” over time: small 
gestures, but widespread and coordinated by 
targeted campaigns at a Group level, to achieve 
significant results in terms of reducing the total 
environmental impact.

The most significant initiatives were “Zero 
Plastic” to reduce disposable plastic, and “Paper-
less” to reduce paper consumption.

tCo2eq/total workforce

-7%1% -4%
2018

2,5

2019

2,4

2016

2,6

2017

2,7

Electricity purchased from the grid

Looking at the Group’s per capita energy inten-
sity ratio, there was a slight reduction (-1.1%) 
in 2019. This change was even more significant 
in the Parent Company thanks to employees’ 
reduced consumption, confirming a downward 
trend (-10% vs 2017 and -4% vs 2018). These ac-
tions have already begun to be extended to other 
Group companies and will be further strength-
ened in the coming months.

Per capita energy intensity ratio 

This result is positive with a view to consolidating 
the strategy aimed at making workspaces more 
sustainable, especially considering the significant 
increase in the number of employees. With regard 
to fuel consumption, there were slight increases 
in the use of diesel (+6.3%), petrol (+22%) and 
natural gas (+8.9%), a result of the increase in 
personnel in 2019 of over 100 employees.

Objectives related to sustainable mobility in 
terms of car fleet and facilitation of travel in ur-
ban areas, including through the use of bicycles, 
are already being analysed and set. In addition, 
an agreement has been implemented to promote 
car sharing and a pilot project on teleworking has 
been launched.

With regard to greenhouse gases (GHG), 
the trend in direct and indirect emissions of die-

2016

-5% -3%% +3%8.123

7.724
7.518

7.765

201920182017

Linear (MWh)MWh

2016 201920182017

MWh/total workforce

-10% -8% -1%

4,1
3,7

3,4 3,4

Operation Zero Plastic 

-1.4 mln million disposable plastic products;

-12 ton of plastic;

+94 mln/l drinking water donated;

15 families in Senegal and 1,000 children 
from the Merereni school in Kenya with access 
to drinking water.

Project resulting from the desire to remove dispo-
sable plastic products from the Group’s premises.
• Water: complete elimination of plastic bot-

tles and dispensers.
• Coffee: adoption of compostable pods and 

environmentally friendly cups and stirrers.
• Water bottle: for all employees.
• Dispensers: increased in offices with filtered 

water from the Rome mains network.
The project also had important social implica-
tions: by purchasing water bottles through the 
certified B Corp brand WAMI, CDP contribu-
ted to the realisation of two projects in Africa 
aimed at the construction of two sanitary water 
networks.

Operation paperless

- 53% of printouts in CDP;

-1 ton of printed paper;

15 ton of paper eliminated from offices; 

110 trees for the CDP Forest
(75 in Kenya and 35 in Sicily).

The operation was designed to involve all employ-
ees in significantly reducing the use of paper on 
the premises of the CDP Group. For Environment 
Day, “Green Page” was launched to raise aware-
ness on a more sensible use of IT tools thanks to 
the monitoring of volumes of printed paper, and 
during the year several events dedicated to the 
collection and disposal of paper were organised, 
with a view to promoting the circular economy 
(Paper recycling days and Fridays 4 recycling).

At the same time, to offset the CO2 produced 
in 2018 due to the use of paper and toner in the 
company, the CDP Forest was planted. The trees 
will naturally absorb CO2, protect biodiversity 
and generate social benefits in Kenya and Sicily.

2.6 ESG assessment 
model
Integrating sustainability into 
business processes means that 
the Group is committed to 
ensuring that all transactions 
are assessed taking into 
account not only their financial 
but also their social and 
environmental impacts. 

An impact assessment model was developed that 
follows the entire investment chain in an inte-
grated manner, from the origination phase to the 
final measurement of ex-post impacts.

The ex-ante phase aims to assess the expect-
ed benefits and risks associated with the negative 
externalities produced by initiatives eligible for 
financing, and in this way contribute to a more 
strategic approach in the origination phase. The 
ex-post phase aims to produce evidence of the im-
pacts generated by the initiatives that were actu-
ally financed and implemented, reporting on the 
activities with respect to the strategic objectives 
in terms of sustainable development, verifying 
their effectiveness and additionality.

In detail, the ex-ante assessment phase envis-
ages a first level of screening focused on verifying 
the consistency of the initiative under evaluation 
with the priority areas identified by the Group in 
terms of promoting sustainable development (i.e. 
with respect to the two dimensions represented 
by the material topics and the Sustainable Devel-
opment Goals). The second level of analysis con-
siders the profile of the counterparty with respect 
to sustainability issues, the specific outcomes and 
the additionality generated by the transaction.

The ex-ante assessment takes into account 
the specific characteristics of each business line, 
considering the nature of the counterparties, the 
financial instruments and the areas of operation, 
however without compromising an adequate level 
of comparability between initiatives.

In detail, with regard to public counterpar-
ties, the ex-ante assessment is slightly different 
from that related to initiatives aimed at private 
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counterparties, insofar as the strategic approach 
of investment decisions is the responsibility of the 
decision-making public body and cannot be the 
subject of a substantive assessment (except in the 
financial component) by CDP.

In 2019 this assessment model was progres-
sively calibrated on a number of pilot projects, 
with the aim of becoming an integral part of the 
decision-making process in 2020.

Impact assessment of 
international cooperation 
transactions
As the Italian Financial Institution for Inter-
national Cooperation, CDP is required by law 
to submit investments made in this area to an 
assessment process involving a specific deci-
sion-making body21, which follows the stand-
ards defined by the Ministry of Foreign Affairs 
(MAECI) and the Italian Agency for Develop-
ment Cooperation (AICS) in its assessments. 

Similarly, with reference to blending activities 
with grants from international institutions 
(i.e. Green Climate Fund, European Commis-
sion), CDP must comply with the provisions 
of the IFC Performance Standards (PS) and 
the Environmental, Health and Safety (EHS) 
Guidelines. These are consequently used in 
the impact assessment analysis with reference 
to the transactions promoted by the Interna-
tional Cooperation & Development Finance 
Directorate. 

100% of transactions are subject to ex-ante 
assessment on environmental, social and hu-
man rights parameters.

100% new suppliers screened on social 
parameters;

43% new suppliers screened using 
environmental criteria.

With regard to bribery and corruption and law-
fulness, the screening is carried out by request-
ing suppliers to produce the relevant statutory 
documentation and verifying with the competent 
authorities the truthfulness of the declarations 
made in relation to the amount ordered, as re-
quired by the applicable regulations. Moreover, 
for suppliers that have contracts exceeding cer-
tain amounts, the checks required by the anti-ma-
fia regulations are carried out. 

Supplier relationships  
The relationship with contracted suppliers, 
established by means of a tender procedure 
or direct award, as the case may be, follows 
the regulations on procurement (with specif-
ic reference to the companies subject to the 
Procurement Code under Italian Legislative 
Decree 50/2016), the Group’s Code of Ethics, 
the Organisation and Management Model for 
the prevention of offences pursuant to Italian 
Legislative Decree 231/01, the “Procurement 
planning and management” Group policy and 
internal rules relating to procurement and 
relations with third parties (such as the “Pro-
curement Rules” of CDP S.p.A., which carries 
out activities on its own account and on behalf 
of CDP Equity and CDP Reti, and Fintecna’s 
internal Procurement procedure).

The supplier agreements contain clauses draft-
ed to ensure full compliance with regulations on 
employment, protection of minors, social securi-
ty, insurance and pensions. Suppliers are also re-
quired to comply in full with occupational health 
and safety regulations, as well as those concern-
ing accident prevention and hygiene, and fulfil all 
statutory obligations concerning workers’ com-
pensation, social security, invalidity, old age, and 
occupational diseases and any other provisions 
applicable during the performance of the contract 
for the material protection of workers. The CDP 
Group reserves the right to check performance of 
the supply agreement for goods and services.

The principle of environmental protection is 
being applied through the increasing use of eco-
nomic operators with environmental, quality and 
safety certifications issued by external bodies. It 
should be noted that when purchasing hardware, 
furniture and stationery the Group requires that 
products comply with the relevant environmental 
regulations. 

After their selection and registration, the 
performance of the suppliers is continuously 
monitored during the execution of the services. 
There are no particular critical issues and risks 
associated with supply chain management.

2.6.1 Selection of suppliers
The responsible action by the Group is reflected 
throughout the entire value chain, and particu-
larly in the selection of its suppliers.

A Group Policy describes the principles and 
guidelines applicable to CDP and Group compa-
nies with regard to procurement planning and 
management in order to encourage the definition 
of synergistic and efficient processes, exploit po-
tential economies of scale, standardise the type 
and quality of procurement and apply preventive 
measures to verify suppliers before establishing 
business relationships.

The CDP Group selects its suppliers in accord-
ance with applicable legislation, protecting its 
reputation to ensure compliance with the princi-
ples contained in the Group’s Code of Ethics.

The procurement of goods, works and ser-
vices is carried out in accordance with the follow-
ing principles:

 cost effectiveness;

 efficiency;

 fairness;

 free competition;

 non-discrimin.;

 transparency;

 proportionality;

 publicity.

Those who intend to provide works, goods and ser-
vices to the CDP Group and therefore qualify for 
selection must meet the necessary requirements 
and have means, including financial resources, 
organisational structures, systems and resources 
appropriate to the needs of CDP S.p.A. and the 
companies subject to direction and coordination.

The Group has developed a Portal of qualified 
economic operators22 used in the cases and under 
the conditions prescribed by current regulations 
to carry out simplified procurement procedures 
aimed at awarding supply and service contracts 
to satisfy the organisational, operating and pro-
curement needs of Group companies. If the portal 
does not contain suitable suppliers for a com-
petitive procurement procedure, the individual 
Group companies use specific market searches. 
For procurement managed by invitation-only pro-
cedures, CDP guarantees a “rotation” criterion.

100% new suppliers screened for corruption 
and unlawfulness23;

21  So-called “Joint 
Committee”.

22 “Supplier portal”.

23  At the international 
level, foreign suppliers 
are screened on 
the basis of the 
declarations provided, 
while Italian suppliers 
are subject to controls 
by means of checks 
in the databases of 
the relevant Italian 
authorities.
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3.4 Economic value generated and distributedSanta Marta hall of residence at Ca’ Foscari University, Venice. Financed by Cassa Depositi e Prestiti, starting from academic year 2019-2020 

the facility will provide students with a total of 650 beds.
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3.1 For the future 
of the country

Stop of the Florence tramway network. In 2019 the new T2 tramway, built with the support of CDP, was inaugurated.

5
major energy 

partnership projects

363 
beneficiaries of Cash 

Advances

77,000
invoices settled

>1,220 
municipalities 

supported (26% <2,000 
inhabitants)

4 agreements with 
municipalities for 

“City Plans”
€9.3 bn 

in new lending for 
Infrastructures, Public 

Sector & Territorial 
Development
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Thanks to these operations, in 2019 CDP 
launched eight support initiatives with interest-
ed regions, provinces and municipalities, mainly 
in the school building, healthcare and transport 
segments (carried out both through traditional 
contracts and project finance).

In 2019, two memorandums 
of understanding were also 
signed to support energy 
efficiency measures for 
public real estate and local 
development.

Safety of the electrical 
system in Sicily 
(CDP-Terna-Sicily Region) 

The aim is to optimise synergies between the 
parties involved in order to implement envi-
ronmental and local sustainability projects in 
the energy sector, including in close collabora-
tion with local administrations in defining the 
actions and projects needed in the various tar-
geted communities and with the involvement 
of the population.

The areas of operation include: new works to 
develop and renew the regional electricity grid, 
development of smart islands, line safety with 
the green corridors project, development of 
water basins and multiple use of resources, use 
of energy produced from renewable sources 
and redevelopment of disused areas, techno-
logically innovative surveillance and monitor-
ing of the areas and the power grid.

Supporting the country’s 
development is one of 
the founding principles 
of CDP’s mission.

The economic and social development of the coun-
try necessarily requires investments that make 
the system more efficient and capable of dealing 
with the challenges of international competition. 
In this perspective, the public sector plays a fun-
damental role in providing cities and communities 
with the infrastructure needed to both increase 
the well-being of citizens and improve the com-
petitiveness and productivity of businesses. 

However, in a context of public finance con-
straints, financing strategic infrastructure also 
requires the increasing involvement of the private 
sector. In this framework, CDP acts as a bridge 
between the policy options of the public sector, 
and in particular of local authorities, and the 
business choices of the private sector. Since its 
transformation into a joint-stock company, CDP 
has continued to support local authorities in their 
investment programmes for the construction of 
infrastructure, particularly of a social nature, 
while also implementing a new approach ori-
ented towards market trends by financing major 
works, including project finance or PPP instru-
ments. CDP’s attention to the country’s develop-
ment has not only focused on the infrastructure 
sector, but has also extended to the support and 
protection of sectors of strategic importance for 
the country’s economy.

3.1.1 Partner to the Public 
Administration
In 2019, CDP’s operations in support of local au-
thorities focused mainly on:

 school building;

 improvement of local road networks;

 construction and renewal of social 
infrastructure;

 development and conservation of public 
buildings.

In 2019 support was provided to:

>1,220 municipalities of which

~ 26% < 2,000 inhabitants.

In these municipalities, among other things, the 
average amount of funding per capita was signif-
icantly higher than for larger local authorities, 
confirming a constant attention also to the local 
communities most in need.  

With the 2019-2021 Business Plan, CDP’s stra-
tegic choice was not only to confirm its commit-
ment to local authorities, but also to adapt this 
commitment to the changing conditions of the 
context and the resulting additional need for sup-
port expressed by the authorities themselves.

In this perspective, a new 
advisory initiative has been 
launched for local authorities 
to support the Public 
Administration in the planning, 
design, development 
and financing of works. 

This activity aims to provide both strategic and 
financial support, especially in the design and 
structuring phase of new investment initiatives. 
The ambition is to fill the gaps currently experi-
enced by local authorities that limit their ability 
to carry out the works necessary to overcome in-
frastructure shortcomings. 

For each work subject to assistance, the aim 
was to identify the most efficient forms of financ-
ing, speed up construction and increase the quality 
level of the design (including through the applica-
tion of methodologies and construction standards 
for innovative and sustainable solutions).

Energy efficiency for public 
buildings 
CDP signed an agreement with Snam for en-
ergy efficiency projects involving public real 
estate. Here again, the synergistic combina-
tion of Snam’s industrial expertise with CDP’s 
economic and financial expertise and manage-
ment of relations with public administrations 
is fundamental in order to encourage improve-
ment in the process of valuing public buildings.

CDP's support to the Public Administration has 
evolved also thanks to the launch of a new prod-
uct called “Liquidity Advances” aimed at sup-
porting local authorities in transactional services, 
supplementing its traditional medium-long term 
financing with short-term initiatives. This new op-
eration allows granting local authorities liquidity 
advances to offset temporary imbalances between 
cash inflows and outflows, as part of the broader 
treasury service managed by Poste Italiane.

363 local authorities benefited from 
the initiative; 

77,000 invoices settled: 

21 days (-35% in the weighted average time 
taken to pay invoices received in the first half 
of 20192).

In addition, during 2019 CDP supported actions 
aimed at the re-targeting of the expenditure of lo-
cal authorities (energy efficiency and digitisation) 
in order to allow them to free up additional finan-
cial resources in their budgets, and to allow them 
to return to respond in a timely manner to the 
needs of citizens and local communities. 

In this perspective, for example, projects for 
improving the energy efficiency of public build-
ings or the upgrading of real estate assets have 
been undertaken. 

Finally, with respect to the digitisation of public 
services, CDP promoted projects that may en-
courage further progress over time in terms of ef-
ficiency and higher quality of services offered by 
the Public Administration

1 Public Private 
Partnership

2 Compared with the 
time recorded in the 
same period of the 
previous year. CDP 
calculations on data 
provided by the State 
General Accounting 
Department – Trade 
receivables platform.

Municipalities 
broken down by 
no. of inhabitants 

% distribution Average amount 
per capita 
(euro/inhab.) 

0–1,999 26% 255

2,000–9,999 43% 95

10,000–59,999 27% 60

60,000–249,000 4% 53

>250,000 1% 103
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Open Fiber
Open Fiber S.p.A. is a company owned by CDP 
Equity (50%) and Enel (50%) and its purpose 
is the construction, installation, supply and op-
eration of high speed FTTH4 fibre optic elec-
tronic communications networks throughout 
the country. Open Fiber plans to reach about 
20 million building units with FTTH connec-
tions both with private investments in the 271 
biggest Italian cities, and in about 7000 mu-
nicipalities in rural and less densely populat-
ed areas that have been included in the broad 
National Plan for Ultra Wide Bandwidth, for 
which a PPP5 was launched to create a public 
TLC network. 

~€6,5 bn
total investments in support of the Open Fiber 
Business Plan to date.

During 2019 Open Fiber operated in all the 
regions of Italy to eliminate the technological 
differences thanks to the most advanced TLC 
infrastructure available. At the end of 2019 
there were 8 million building units reached by 
Open Fiber fibre optic connections, compared 
to 5.1 million at the end of 2018. The aim is to 
make services like HD streaming, teleworking, 
home automation, gaming and digital public 
administration solutions available to all citi-
zens, without distinction, from the metropolis 
to the most peripheral municipalities.

A piece of the mosaic that Open Fiber is pro-
ducing across Italy is represented by Montalto 
delle Marche, which at the end of 2019 became 
the first municipality of the region included in 
the Infratel call for tenders to travel at a con-
nection speed of 1 Gigabit per second, where 
just under a thousand building units identi-
fied by the Infratel call for tenders have been 
reached. Open Fiber is replicating the success 
achieved in Montalto in thousands of small 
municipalities.

The commitment envisaged in the 2019-2021 
Business Plan to promote economic and social de-
velopment, also on the basis of the specific needs 
and requirements of the various local communi-
ties, the real backbone of the country, has led to 
the definition of City Plans for:

CDP’s accord with PagoPA S.p.A.

Aimed at spreading awareness of the services of-
fered by PagoPA and promoting them to priority 
customers through the Group’s local network and 
communication channels. 

3.1.2 Infrastructure support
Support for infrastructure development has al-
ways been part of CDP’s mission because of its im-
pact on the country’s economic growth: CDP has 
traditionally played this role by channelling Ital-
ian postal savings into financing to local authori-
ties for investment and works of public utility. 

In recent years, CDP has gradually expanded 
its range of products and types of counterparties 
in order to increase investments in infrastructure 
projects, making a wide range of instruments 
available to market operators and stakeholders. 
In addition to granting loans to public and pri-
vate counterparties, it has supported access to 
the capital market for infrastructure operators 
through the signing and subscription of loans, 
bonds and equity investments and has developed 
various initiatives aimed at feeding the pipeline of 
projects that can be financed. 

CDP’s objective is therefore to support the re-
launch of infrastructure by offering not only fi-
nance, but also support throughout the entire 
project value chain, with a focus on supporting 
local areas and social and inclusive growth. 

In particular, CDP’s growing focus on environ-
mental sustainability is reflected in new support 
for the renewable energy sector through financ-
ing with a dual objective: to encourage on the one 
hand the construction of new production capaci-
ty, and on the other the consolidation of operators 
to support the process of achieving grid parity 
(i.e. the economic and financial sustainability of 
renewable energy plants even in the absence of 
government incentives), in line with the objec-
tives of the National Energy Strategy (SEN).

A central role in this area is played by the com-
mitment to the development of water networks3, 
both in terms of funding for local operators to 
carry out targeted projects and in terms of consol-
idation of the operators themselves, encouraging 
greater operational efficiency. 

The ultimate goal is to help bridge the large in-
vestment gap needed for the network and the en-
tire integrated water system in general.

Iren Green Bond
CDP has subscribed a portion of Iren S.p.A.’s 
(Iren) Green Bond issue worth 500 million 
euros. The funding raised will have a direct 
impact on the areas where the Iren Group op-
erates through projects involving:

 Energy efficiency
Projects for waste-to-energy plants for heat 
production, installation of LEDs, efficiency of 
public lighting, replacement of gas distribution 
networks. 

 Increased efficiency in waste cycle 
management and recycling

Projects for the development of separate waste 
collection, the upgrading and modernisation 
of hydroelectric power plants, purification sys-
tems and sewerage treatment plants. 

 Increased efficiency of water systems
Smart meter projects involving the replace-
ment of old meters with next generation elec-
tronic meters.

A further aspect of CDP’s areas of operation 
consists in facilitating the development of the in-
frastructure needed to support the ongoing digi-
tisation process.

  the redevelopment of infrastructure
 and urban areas;

 the development of public buildings;

 the implementation of social
 housing projects;

 the promotion of local tourism, 
 art and culture.

The City Plans stipulated by CDP, its investee 
companies and the concerned municipalities and 
regions are initiatives capable of looking to the fu-
ture to redesign Italian cities in increasingly mod-
ern and sustainable terms. 

Examples include the agreements already 
signed with the municipalities of Genoa, Naples, 
Perugia and Turin, as part of an overall plan that 
envisages new agreements in the next two years. 

City plans: the example 
of Naples
The CDP Group and its investee companies 
Fincantieri, Italgas, Snam and Terna have 
signed a memorandum of understanding with 
the municipality of Naples and the Central 
Tyrrhenian Sea Port Authority that “provides 
for integrated organic action for the develop-
ment of the city and the metropolitan area”. 

The Memorandum defined the support for the 
redevelopment of structures both in the city 
and inside the port, like the former tobacco fac-
tory, the former hospice for the poor and the 
spa park complex of Agnano. Inside the port, 
the structure to be redeveloped is that of the 
former sea warehouse, which will house the sea 
museum and a university hub.

Again with a view to supporting infrastructure 
projects having a greater impact on sustainabili-
ty, in 2019 several memorandums of understand-
ing were signed with other industrial partners for 
the promotion of initiatives aimed at implement-
ing infrastructure projects in the areas of energy 
transition, circular economy and sustainability.

4 Fiber-to-the-home

5 Public Private 
Partnership

3 For more details see 
the Focus on CDP’s 
Hydro Sustainability 
Bond.
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Major energy partnership 
projects

 Renewable plant project 
(CDP-Eni)
For the development of mainly greenfield renewable en-
ergy plants in disused or underused areas, using the in-
novative technologies currently available on the market. 
The initiative has the ambition to support the country in 
the energy transition to a decarbonised production sys-
tem, contributing to the achievement of the ambitious 
RES (Renewable Energy Sources) plant development 
goals defined by the Integrated National Energy and Cli-
mate Plan (+40 GWp by 2030).

 Waste-to-fuel plant project
(CDP-Eni Rewind-Eni Group)
For the development of plants for the production of 
bio-fuels starting from the treatment of the organic frac-
tion of municipal waste, with the use of Eni patents. 
The initiative seeks to support the country in achieving 
the EU Circular Economy targets for reducing the amount 
of municipal waste that can be landfilled to a maximum of 
10% by 2035. 

MarEnergy plant project
(CDP-Eni-Fincantieri-Terna) 
To promote the development of wave power generation 
systems and plants using Inertial Sea Wave Energy Con-
verter (ISWEC) technology to support decarbonisation, 
particularly for smaller islands not connected to the na-
tional transmission grid and reliant on highly polluting 
and expensive diesel generation. 

Energia sostenibile e applicazioni digitali 
(CDP-SNAM-Ansaldo)
To implement innovation projects in the energy field, with 
particular reference to the digitisation of networks and 
plants, research and development for the use of hydrogen 
as an energy source and improved energy efficiency.

 Sviluppo GNL nelle aree portuali 
(CDP-SNAM-FINCANTIERI)
To develop, together with Fincantieri and Snam, stra-
tegic projects for innovation and modernisation of port 
facilities in Italy, in order to contribute to the reduction 
of energy costs and environmental sustainability in the 
maritime sector driven by the Integrated National Ener-
gy and Climate Plan.6

3.1.3 Support for 
the economy
The CDP Group’s long-standing mission is to 
support the development and competitiveness of 
the economic system, a role also certified by the 
Italian Parliament’s formal designation of CDP 
as the Italian National Promotional Institution 
(NPI) in 2015. With the 2019-2020 Business 
Plan, the Group’s growing commitment to sup-
port the country’s growth is also demonstrated 
by the expansion of the instruments and financial 
resources made available to the system, amount-
ing to over 200 billion euros over the course of the 
Plan’s duration. 

In a challenging economic environment, 
CDP has a key role to play, also thanks to the at-
traction of private capital, in financing and sup-
porting infrastructure projects and investments 
which have been significantly downsized during 
the current period. 

In this context, CDP’s ability to measure the 
aggregate impacts of its activities is fundamental 
in order to quantify the effectiveness of its work 
and to describe more accurately the contribution 
it has made to the country’s growth. 

The estimate of the Group’s activities was 
carried out starting from an analysis of the in-
dividual financial instruments made available to 
the economic system, with the dual objective of 
understanding how the actions are conveyed to 
the real economy7 and assessing the presence of 
elements of additionality.8 

The scope of the analysis covered all the 
Business Units and Group companies (within the 
scope of consolidation) that invested resources in 
2019. Moreover, the impact assessment only con-
sidered financial resources that have supported 
aggregate national demand9 through new invest-
ments, exports and consumption, and that at the 
same time offer elements of additionality.

For each CDP instrument put in place by 
the various business lines and companies of the 
Group, specific estimates or assumptions were 
developed to identify the additional demand com-
ponents generated.10

The resources11 made available by CDP to 
the economic system have had a direct impact on 
the stimulation of aggregate demand, particular-
ly investments and exports. Sectoral multipliers 
derived from a national input/output matrix were 
used to quantify these impacts, considering the 
following effects:

• direct: impact on the beneficiaries of the 
CDP Group’s action13; 

• indirect14: impact on the beneficiaries’ 
subcontracting chains; 

• induced: impact on consumption via 
employment created or maintained within 
the economic system. 

The results of the estimates made in 201915 indi-
cate overall:

>€85 bn in turnover: for every euro of re-
sources invested directly in favour of the com-
panies benefiting from the Group’s initiatives, a 
total of 2.5 are created in the system;

€38 bn in added value (GDP);

support for 600,000 employees (hired or 
maintained): for each CDP employee there are 
262 along the chain. The number of employ-
ees hired or maintained includes about 130,000 
young people (15-34 years old).

Impact of the CDP Group on the economic sys-
tem in 2019:

 2.5% of the national turnover;

 2.4% of GDP;

 2.4% of employment;

  7,5% of capital goods exports16.

9 The scope of the analysis does not include those activities 
that have invested resources but do not have a direct impact 
on aggregate national demand (e.g. international cooperation, 
purchase of real estate, factoring, etc.).
10 For operations through Financial Institutions (guarantees, 
maximum credit limit funding, Juncker platforms and the 
Sace-Simest Hub), specific counterfactual analyses were 
conducted with estimates of propensity score matching on the 
portfolio of financed companies (for the methodology see 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. For equity investments 
(including through funds) the counterfactual method of refe-
rence is the one 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 all other transactions, specific analyses 
and assumptions were made based on the characteristics of 
the instrument and CDP’s penetration of the target market 
(considering in some cases the market share in the various 
segments).
11 The value of the resources considered for 2019 is ~29.6 
billion euros.
12 The approach is based on the estimate of the Input/Output 
Matrices (originally developed by Leontieff) increased by the 
social and environmental dimensions in the so-called “Social 
Accounting Matrix-SAM” representation. The database is 
built from the system of I/O tables published by ISTAT which 
include the breakdown of added value by components (em-
ployment income, etc.). The latest version of the tables (issued 
in 2014) is appropriately updated to allow estimates of the 
values of the main economic variables in 2019. The matrices 
used were also linked with labour market information from 
ISTAT’s Continuous Labour Force Survey (RCFL) and from 
the environmental variables in the NAMEA and ISPRA tables. 
The SAM matrices designed in this way are divided into 63 
branches of economic activity. 
13 In terms of direct impacts, the contribution of the CDP 
Group to the national GDP (in terms of added value created 
through its intermediation activities) is implicitly included by 
the method in the beneficiaries’ value generation chain.
14 Indirect impacts generated by the CDP Group through its 
subcontracting chain are excluded because they are considered 
marginal.

15 The estimate does not directly take into account the effects 
produced by the resources invested in previous years (exclu-
sion of carry-over effects) on the economic system in 2019. At 
the same time, by construction the estimate fully attributes to 
2019 all impacts generated by the resources invested during 
the year which by nature and structure could actually exert 
their effects over a longer period of time. All other things being 
equal, the first assumption leads to an underestimation of the 
Group’s impact on the main economic variables in 2019, while 
the second leads to an overestimation.

16 For the classification of capital goods, the ISTAT classifica-
tion was followed with marginal changes to make the repre-
sentation consistent with the sectors used in the analysis. The 
sectors included are: metal products; computer, electronic and 
optical products; machinery and mechanical equipment not 
elsewhere classified; motor vehicles, trailers and semi-trailers; 
other transport equipment; repair and installation of machinery 
and equipment.

6 Initiatives aimed at the construction of infrastructure for the 
supply, transformation and use of liquefied gas and alternative 
energy sources, research and development of new maritime 
transport plants based on new technologies.

7 Some of the CDP Group’s actions do not have a direct 
impact on aggregate demand. Examples of this are the buying 
and selling of real estate between private parties (the amount 
of which is not included in the calculation of GDP in national 
accounting statistics) or factoring transactions.

8 The instruments have elements of additionality if they act in 
response to market failures or sub-optimal investment situa-
tions and stimulate behaviour (e.g. investments) that would 
not have occurred in the same amount and/or in the same 
time frame.
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Throughout its history, the 
CDP Group has broadened its 
scope of action with the aim 
of responding to changes and 
developments in the national 
and international arena.

In addition to the traditional financing of pub-
lic works carried out by local governments and 
the protection of strategic sectors for the Italian 
economy, CDP’s operations and scope of action 
have also extended to the financing of businesses, 
a key element in a resilient economic fabric and 
for a transition to a sustainable and inclusive de-
velopment model. 

With this in mind, the CDP Group has 
adapted its range of products and services to sup-
port the economy and businesses in line with the 
changing context and the needs of the markets. 

Today, by offering a multi-channel and integrated 
offer, the Group ensures financial support to the 
national and international productive and entre-
preneurial fabric for the development, innovation 
and growth of enterprises, supporting them in all 
phases of their value creation process.

Main historical milestones

2003

CDP exits from the public sector and is transformed into a joint-stock 
company, starting to operate as a market unit also for infrastructure 
projects promoted by the private sector.

2009–2010

During the economic and financial crisis, CDP – faced with the 
first signs of a credit crunch – makes abundant liquidity available 
to the banking system at low rates to facilitate access to credit, 
particularly for SMEs and to facilitate the reconstruction of areas hit by 
earthquakes and other natural disasters.

2011

In order to support the growth and international expansion of the 
production system, new regulations allow CDP to acquire direct equity 
investments in medium-large companies operating in sectors of major 
national interest. With the establishment of the Fondo Strategico 
Italiano (FSI), which is later transformed into other more advanced 
forms of intervention, CDP begins to acquire equity investments in 
strategic sectors for the country. 

2012

Following the acquisition of Sace and Simest and the subsequent 
creation of the Italian Centre for Export and International Expansion, 
the Group expands its operations to support the international growth 
of companies.

2017

During the years of the ECB’s expansionary monetary policy, CDP 
develops risk sharing instruments created to facilitate access to credit 
for SMEs during a period of tightening regulatory capital requirements 
for banks. With the launch of the Investment Plan for Europe 
(“Juncker Plan”), CDP is assigned the role of “National Promotional 
Institution”, thanks to which it creates numerous guarantee and 
counter-guarantee platforms. These operations allow the CDP Group 
to become the top National Promotional Institution in Europe in terms 
of Juncker resources attracted and platforms created.  

In 2019, CDP invested around 
25 billion euros to support over 
20,000 businesses.

This commitment is pursued through a wide 
range of increasingly digital, simplified and inno-
vative tools to better meet the needs of small- and 
medium-sized enterprises (SMEs).

3.2.1 Innovation
With the aim of supporting investments in new 
technologies and innovation, to optimise business 
processes and promote industry 4.0, in 2019 the 
Group supported businesses through an integrat-
ed offer of venture capital, private equity corpo-
rate lending, subsidised credit and liquidity and 
risk sharing instruments, depending on the size 
and needs of the counterparties.

In line with the strategic guidelines set out in 
the 2019-2021 Business Plan, the CDP Group is 
focusing its efforts on developing innovative busi-
ness models through the venture capital market 
with a total commitment of over 670 million euros.

The beneficiaries are innovative start-ups, re-
search centres with legal personality operating in 
strategic sectors for the growth and competitive-
ness of the country, such as deep tech, blockchain, 
new materials, healthcare, agri-tech, mobility and 
social impact.

The main objectives are:
• investing in SMEs with a particular focus on 

high-tech SMEs;
• funding supply chains of excellence;
• creating major entities capable of competing 

internationally.

CDP Group products by company size and strategic objective

Innovation Growth International Expansion

Focus on 
Large- and Mid-
Corporate

Medium/Long-Term Financing

Export Credit

Indirect guarantees

Bank liquidity

Alternative finance

Venture Capital Soft loans for international 
expansion

Focus on SMEs

All Italian 
businesses

Insurance and trade receivables collection

Factoring

Sureties

Non-life policies

Soft loans for innovation Private Equity Quasi Equity

Interest subsidies

Guarantees
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logistics, construction, real estate, shipping, man-
ufacturing, mechanical and instrumental, IT and 
electronics, aerospace, defence and basic industry 
sectors.
 Thanks to these operations, in 2019 CDP fi-
nanced investments in research and development 
and innovation1 for 

> €580 m.

Financing for research, the 
green economy and growth
CDP loaned 30 million euro to Sipcam Oxon, 
leader in Italy and among the top 12 in the 
world in the agro-pharmaceutical sector. The 
company specialises in the synthesis, formula-
tion and marketing of active ingredients and 
in the production and sale of innovative seeds 
and fertilisers.

With this operation CDP supported a compa-
ny that stands out for its high level of innova-
tion and attention to sustainability, developing 
solutions that meet the needs of a sector like 
agriculture, which is undergoing a profound 
evolution.

Finally, among the subsidised instruments it 
manages, CDP also supports innovation with 
the Revolving Fund supporting enterprises and 
investment in research (FRI), through which 
it grants – together with the banking system – 
medium/long-term loans at a subsidised rate to 
support investment in research and development 
(in the areas of sustainable industry and the dig-
ital agenda), in the agricultural sector with sup-
ply chain contracts and in the social economy, 
which are the subject of subsidised measures im-
plemented by the relevant ministries by type of 
business.

The share of subsidised financing normally 
covers 50% of the total and may reach a maxi-
mum value of 90% for research, development and 
innovation programmes. The remaining part of 
the financing is granted on an arm’s length basis 
by a bank participating in the measure.

Overall, taking into account any further non-re-
payable subsidy recognised by the relevant minis-
try, the benefit enjoyed by the company may cover 
up to 100% of the eligible costs of the investment. 

The main Funds include:

The ITAtech platform 

First investment platform in Italy dedicated to 
the financing of technology transfer processes, 
promoted by CDP and the EIF, which invests in 
research centres, universities and start-ups to 
transform business ideas into market realities. It 
currently has 4 funds in its portfolio. 

360CP-Polimi Fund

Specialised in the advanced manufacturing sec-
tor, in partnership with PoliMI.

Vertis Venture 3 Technology Transfer Fund

Specialised in investments generated or related to 
universities and research centres concerned with 
technologies, products and/or services that relate 
to some of the target sectors identified in the Ho-
rizon 2020 Priorities (e.g. ICT, industrial).

Progress Tech Fund

Fund aimed at the transfer and development of 
technologies generated by Italian public research 
in the field of sustainability, in the energy, natural 
resource and food industry segments.

Sofinnova – Telethon Fund

Specialised in life sciences, with particular focus 
on rare genetic diseases.

Tech Growth Fund

Managed by Fondo Italiano di Investimento SGR 
S.p.A. (“FII”): specialised in high-tech start-ups 
and SMEs, it invests in various financial instru-
ments of the Target Companies, including shares, 
bonds and other equity instruments.

Fondo Italiano di Investimento

FII Venture and FOF VC, funds managed by 
Fondo Italiano di Investimento: the two funds 
aim to invest in closed-end venture capital funds, 
which in turn invest in start-ups, to support their 
growth in all phases of their life cycle, from seed 
to growth capital. In 2019 CDP acquired an addi-
tional equity investment in FII (now 68%).

Fondo Nazionale 
Innovazione
In 2019, with the aim of strengthening its sup-
port for the venture capital and innovation eco-
system, CDP acquired 70% of Invitalia Venture 
SGR S.p.A. from Invitalia S.p.A. This equity in-
vestment was subsequently transferred to CDP 
Equity and the company was renamed CDP 
Venture Capital SGR S.p.A. - Fondo Nazionale 
Innovazione (“CDP VC”). CDP VC, with a tar-
get allocation of

> €1 bn
aims to promote and manage venture capi-
tal funds to support the development of the 
venture capital market in Italy, with the goal 
of reducing the gap with the more developed 
markets of European countries.

More specifically, the Fund seeks to:
•  expand direct and indirect investments, 

also fostering the presence of new opera-
tors who invest in start-ups in the various 
stages of development;

•  promote the emergence of new invest-
ment instruments that facilitate technolo-
gy transfer and the involvement of Italian 
companies;

• support the overall growth of the venture 
capital market by promoting and facili-
tating the connection between national/
international investors and start-ups;

• encourage contact between start-ups and 
companies, including the CDP Group’s 
investee companies, by expanding op-
portunities for new businesses to access 
customers and markets and offering large 
Italian companies opportunities for ac-
cess to innovation-oriented operators.

On the equity front, through CDP Equity the 
Group directly invests in companies that make in-
novation their hallmark, such as Open Fiber, SIA 
and Kedrion.

Support for innovation and research also takes the 
form of direct corporate lending instruments. The 
beneficiaries of these operations are typically me-
dium-large companies operating in the chemical 
and pharmaceutical, automotive, agri-food, mass 
distribution, media, luxury, culture and tourism, 

The duration of the financing may not exceed 15 
years, including the grace period.

In 2019, the FRI supported:

 57 firms;

 58 loans.

In addition, as part of its subsidised credit instru-
ments, CDP also supports businesses in the mod-
ernisation of their production facilities through 
the Capital Goods Fund for micro, small and me-
dium enterprises operating throughout Italy and 
in all production sectors. The instrument is aimed 
at financing machinery, plant, equipment and 
capital goods of businesses, as well as investments 
in hardware, software and digital technologies.

The financing also provides for a contribu-
tion from the Ministry of Economic Development, 
which covers part of the interest borne by busi-
nesses on the loan based on the investments made.

With this initiative, in 2019 CDP supported:

 487 firms.
Other intermediated financing instruments make 
it possible to support the liquidity of banks or risk 
sharing instruments to facilitate financial institu-
tions’ investment in SMEs.

3.2.2 Growth
In a country where SMEs account for around 
99% of active enterprises, growth in size is a key 
factor to concentrate on to promote inclusive and 
sustainable growth.

For this reason, in line with the new Business 
Plan, in 2019 the Group took on an increasing-
ly decisive role in supporting growth throughout 
the country. A number of instruments were put in 
place this year:
• strengthening of private equity 

transactions;
• direct medium/long-term financing 

to support business development 
programmes;

• indirect initiatives (banking channel), with 
a focus on medium and small businesses, 
including through risk sharing mechanisms, 
to facilitate access to bank financing and the 
capital market to support investment plans.

1  Including direct 
financing of 
energy efficiency 
programmes.
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Support for Italy’s leader 
in digital payments
Through CDP Equity, the CDP Group became 
the owner of 25.69% of SIA, by acquiring 
17.05% from F2i Reti Logiche and 8.64% from 
Orizzonte Infrastrutture Tecnologiche. 
SIA is a European leader in the design, imple-
mentation and management of infrastructure 
and technological services dedicated to finan-
cial institutions, central banks, companies and 
public administrations in the areas of pay-
ments, electronic money, network services and 
capital markets. The SIA Group’s operations 
extend to 50 countries, and today it is consid-
ered a national leader in the sector of digital 
payment infrastructure. 

With this investment, the Group is committed 
to the strategy of developing and strengthening 
the payments and financial transactions sec-
tor, considered strategic for the country also in 
view of its strong innovative orientation.

As regards direct investments, a large number 
of enterprises throughout the country have been 
supported. 

60 million euro for organic 
breeding centres 
The aim of the initiative was to support the 
growth plans of Fileni Alimentare S.p.A., an 
Italian leader in the organic poultry meat sector 
and third-largest producer in the entire poultry 
meat market. In particular, the investments are 
aimed at creating new organic breeding cen-
tres in order to develop products and processes 
with a view to continuous food control in order 
to guarantee the highest quality standards.
CDP also acted as an anchor investor by facili-
tating the collaboration of other banks and in-
vestors, participating in the transaction with a 
share of 11 million euro.

In recent years, CDP’s indirect operations in 
support of business growth and investment (es-
pecially for SMEs) have evolved from traditional 
funding instruments for financial institutions to 
guarantee and risk sharing instruments. 

Furthermore, in order to strengthen relations 
with key industrial sectors and foster financial 
development, CDP signed 3 memorandums of 
understanding:

 Italia-Coldiretti
 (agri-food); 

 Elite-Leonardo
 (defence);

  Ansaldo, Fincantieri, Saipem
 (engineering).

With respect to equity transactions, the main ve-
hicles that CDP uses in this area are:
• Fondo Italiano di Investimento (68% 

controlling equity investment since 
December 2019) which supports the 
development of small- and medium-
sized Italian businesses, with a focus 
on technology and innovation, through 
the direct management of 7 closed-end 
securities investment funds, for a total 
of 2.3 billion euros in target assets under 
management;

• CDP Equity which supports the growth 
of businesses through the acquisition and 
management of equity investments in 
businesses of “high national interest”.

The CDP Group’s role in the development of the 
country is also reflected in its commitment to sup-
port the development and protection of sectors 
considered strategic for the country’s economy.

In fact, the CDP Group promotes and en-
courages the creation of national major entities 
capable of competing internationally and the es-
tablishment and strengthening of industrial sup-
ply chains/clusters that can participate in global 
value chains.

The establishment of Italy’s 
major construction entity
In August 2019, CDP’s Board of Directors gave 
the go-ahead for the CDP Group’s participa-
tion in Progetto Italia, authorising CDP Equity 
to subscribe to a capital increase in Salini Im-
pregilo on an arm’s length basis. 

In November 2019, the placement of Salini’s 
newly issued ordinary shares was successfully 
completed, the net proceeds of which will sup-
port, as a priority, Progetto Italia, a part of Sa-
lini’s broader business plan for 2019-2021. 

“Progetto Italia” will promote the consolida-
tion and development of the construction sec-
tor. The aim is to bring together a number of 
operators to ensure the presence of an Italian 
major entity in national and international mar-
kets that can support strategic infrastructure 
projects for the country and stimulate a chain 
of excellence consisting of small- and medi-
um-sized enterprises. 
In addition to Salini Costruttori S.p.A., Banco 
BPM S.p.A., Intesa Sanpaolo S.p.A. and Uni-
Credit S.p.A. also participated in the capital 
increase, and received allocations equal to the 
entire amount of their subscription commit-
ment. As a result of this transaction, CDP Eq-
uity holds 18.68% of Salini’s voting capital and 
has appointed five members of the Board of Di-
rectors, including the Chairman. This govern-
ance structure provides effective control over 
the company in order to encourage full support 
for the project. 

Overall, it is estimated that the project could 
offer important economic benefits. 
In particular, when fully operational, the pro-
ject will have the following effects: 

 300-400 thousand employees 
hired/maintained;

 30 economic sectors supported with the 
attendant development of supply chains.

The industrial consolidation produced will also 
encourage a general increase in productivity and 
competitiveness, as well as a greater propensity 
to invest in innovation, sustainability and safety.

The aim of this new operation is to promote the 
optimisation of banks’ regulatory capital in or-
der to create an incentive for increased financ-
ing for SMEs. This type of initiative was further 
strengthened thanks to CDP’s ability as a Nation-
al Promotional Institution to inject additional 
resources from the Juncker Plan, creating a sig-
nificant leverage effect. 

Italian SMEs’ access to 
credit (COSME)
In 2019, CDP signed a new agreement with 
the EIF2 to increase the operating capaci-
ty of the SME Guarantee Fund through the 
use of resources from the European COSME3 
programme. 

Thanks to this agreement, CDP will coun-
ter-guarantee 80% of a portfolio of new trans-
actions originating from the SME Fund, for 
a maximum value of around 4 billion euros 
(CDP’s guarantee will be 3 billion euros) over a 
two-year period. This guarantee from CDP will 
enable the Fund to save capital and increase its 
operating capacity, with the same amount of 
funding provided by the government.
 
In this transaction, the resources used by 
CDP to mitigate its risk exposure are made 
available by the EU through the COSME Pro-
gramme, dedicated to supporting the competi-
tiveness of SMEs in Europe. This is the second 
transaction carried out under the programme 
managed by the EIF, and together with the 
previous one it represents the transaction with 
the highest amount ever carried out in a single 
European country. 

This initiative will have the following effects:

€5.8 bn in financing granted;

> €8 bn in new investments to suppor; 

~ 65.000 SMEs over the next three years.

Thanks to the first project, carried out with 
COSME in 2017, about 4.1 billion euros of new 
financing was granted in just over 18 months.

2 European Investment 
Fund.

3 Competitiveness of 
Small and Medium-
Sized Enterprises.
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3.2.3 Exports and 
international expansion
In continuity with what has been achieved in 
previous years and in line with the new Business 
Plan, the CDP Group is further strengthening 
its support for the sustainable growth of Italian 
companies abroad, with the aim of accompanying 
them in all phases of their expansion and consoli-
dation in international markets.

In 2019, the Group supported 

>11,600 firms.

The Group’s operations in support of exports 
and international expansion are mainly carried 
out through the "Italian Export and Internation-
alisation Hub" consisting of CDP and the SACE 
Group, which pool their expertise to pursue a 
common goal. 

The Hub offers a range of financial products 
that meets all the needs of enterprises engaged 
in the challenge of global markets, following this 
structure:

 CDP grants direct loans;

 SACE provides guarantees;

 SIMEST makes available subsidised 
financial instruments for international 
expansion, as well as the grant for the 
reduction of the interest rate to sup-
port exports. 

The Hub is crucial for enterprises that seek to 
grow in foreign markets, obtain financing at better 
conditions and increase their competitiveness. For 
Italy, it is a fundamental instrument for increas-
ing exports and for providing the country with the 
international reach that matches its potential. 

Mechanical engineering, an aggregate that 
includes, in order of importance, special pur-
pose machines, general mechanical engineering, 
machine tools and agricultural machinery, rep-
resents the Hub’s first sector of activity, absorb-
ing about 20% of its transactions. Multi-year 
development projects, long payment cycles and a 
greater focus on emerging markets make the sec-
tor particularly well-suited to the services of the 
Hub. SMEs are the enterprises for which the Hub 
is most clearly specialised. The gradual expansion 
of the instruments made available to firms has 

Breakdown of Sace and Simest transactions 
by target area7

    

With the aim of strengthening the service model 
dedicated to SMEs, increasing the number of ex-
porting companies and helping those already ac-
tive in international markets to strengthen their 
operations, the Education to Export project was 
launched, a training programme developed by the 
CDP Group to accompany companies in their pro-
cess of defining and implementing an internation-
al growth strategy. The free training consists of:

 digital lessons organised in export kits and 
customised according to the company’s level 
of expertise in exports;

 specialised meetings throughout the 
country, calibrated to the actual needs of 
the company. 

 17 events organised during 2019 
throughout Italy, in collaboration with ICE, 
Confindustria and other trade associations. 

 2,184 counterparties involved of which 

77% were companies. 

The success of the initiative is evidenced by the 
figures for companies that were not already cus-
tomers of the SACE Group. In fact, 84% of the 
companies involved in the programme (more 
than 1,400 enterprises) were not in the Group’s 
portfolio in the previous three years, showing 
how the Education to Export programme has in-
creased the visibility of SACE and SIMEST with 
respect to new potential customers.

51%
49%

The first Basket Bond for 
international expansion
Export Basket Bond is the 500 million euros 
bond issue programme to support the interna-
tional expansion of Italian enterprises.
 
With this transaction CDP acted as an anchor 
investor in partnership with SACE, which acted 
as guarantor, and Banca Finint, which acted as 
arranger through its subsidiary FISG, providing 
firms participating in the ELITE programme 
with medium/long-term financing to support 
their international expansion. 
With the first two subscriptions for a total of 
62 million euros invested, 11 enterprises were 
financed.

Mid transaction in favour 
of De Lorenzo S.p.A. 
De Lorenzo is a company that has been in busi-
ness since 1951, a leader in Italy and among the 
top players abroad in the design, development 
and production of educational equipment for 
technical and professional training. De Loren-
zo has carried out several projects in over 140 
countries, contributing to the modernisation of 
educational and professional systems in both 
developing and newly industrialised countries. 

SACE issued two Supplier Credit policies in 
support of two turnkey supply contracts (total 
value 14 million euros) for 19 university train-
ing laboratories at Universidad Alas Peruanas 
(UAP), the most important private university 
in Peru. The investment is aimed at increas-
ing the quality standards of teaching in all 
UAP premises at a national level, as required 
by the new regulations issued by the Peruvian 
Ministry of Education, raising the quality of 
education to the level of the best international 
universities. Being one of the most important 
investments made by UAP in its history, the 
transaction was featured prominently in the 
press and on local television. Thanks to SACE’s 
support, De Lorenzo was able to offer UAP a 
5-year commercial extension at competitive 
economic conditions, decisive for the award of 
the contract.

contributed to this result. Moreover, the greater 
complexity of the scenario faced by enterprises 
and, more specifically, the need for specialised 
services to facilitate international development 
is contributing to the increasing shift of enter-
prises towards products and services of the CDP 
Group’s Export and Internationalisation Hub.

Breakdown of Sace and Simest transactions by 
sector in 20195

Customer companies by size in 20196

The geographical breakdown of the activities sup-
ported by Sace and Simest is substantially equal 
(51% vs 49%) if the number of transactions is 
considered.

47% 10%

20%

11%

7%
3%

2%

4%
2%
9%

85%

4 Consisting of SACE 
S.p.A., SACE BT, 
SACE FCT, SACE 
SRV and SIMEST.

5 The scope of 
reference concerns 
the consolidation 
between the 
transactions of the 
two companies 
(duplications not 
included).

6 The “other” category 
includes smaller 
banks, entities, trade 
associations. The 
data refer to all the 
companies of the Sace 
Group.

7 The scope of 
reference concerns 
the consolidation 
between the 
transactions of the 
two companies 
(duplications not 
included).

Other sectors

Italian production Metal products

Ship and cruise Other transport equipment

Mechanical engineering

Infrastructure

Large Mid-cap  SMEs Other

 Mature Countries
 Emerging economies and developing countries
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In 2019 the CDP Group 
invested over 2.8 billion euros 
in projects dedicated to 
combating climate change.
The CDP Group considers its contribution to 
support Italy in achieving the ambitious develop-
ment objectives set out in the Integrated National 
Energy and Climate Plan (PNIEC) and the Na-
tionally Determined Contributions set out in the 
2015 Paris Climate Agreement to be particularly 
important.

With this in mind, CDP believes it is impor-
tant to proactively pursue its commitment to the 
energy and ecological transition in all areas of its 
operations, and with its 2019-2021 Business Plan 
it sought to strengthen its commitment in this di-
rection, both by supporting projects in Italy and 
by promoting other initiatives as well, particular-
ly in developing countries. 

Methods of action in support of projects 
to combat climate change

 Direct financing to private parties
 and the Public Administration;

 Subscription of green bonds;

 Managing public resources; 

 Anchor investor in national
 and international investment funds; 

 Promoting systemic initiatives. 

Climate 
Change

Funds dedicated to the environment

By virtue of its role of National Promotional Institution, the 
Group acts in support of climate objectives through both the 
management of dedicated public funds and as an anchor in-
vestor in investment funds with other international partners.

Kyoto Fund
(public resources – MATTM) 
Provide subsidised funding (Kyoto Fund 4) for the energy ef-
ficiency of public buildings intended for school education (in-
cluding nursery schools), universities and for fine arts, music 
and dance higher education.

2 MATTM funds for cooperation 
(public resources – MATTM) 
For climate change adaptation and mitigation projects, such 
as improving energy efficiency, including risk assessment and 
promoting low-emission development models in vulnerable 
foreign countries, i.e. developing or transition economies and 
small island states.

 
European Energy Efficiency Fund (EEEF) 
(Investors: CDP, EIB and European Commission)
Investments in EU Member States – mainly through the use 
of debt instruments – for the construction of small- and me-
dium-sized infrastructure, particularly in the areas of energy 
efficiency, renewable energy and clean urban transport.
265 million euros Fund size; 
60 million euros CDP commitment.

Marguerite I and II Funds
(Main investors: CDP, EIB, CDC, KfW, BGK and ICO) 
Objective: to promote infrastructure investments with a 
pan-European approach and a prevailing focus on greenfield 
projects – mainly through equity instruments – in the fields of 
energy (TEN-E), transport (TEN-T), renewable energy, ICT, 
energy efficiency and water networks. The funds aim to sup-
port infrastructure development, contributing to the reduction 
of CO2 emissions and to the energy transition process. 
Fund size/CDP commitment: 
Fund I: 710 million euro/100 million euros; 
Fund II: 745 million euro/100 million euros.

Fondo Inframed 
(Investors: CDP, EIB, CDC, CDG and EFG Hermes)
Objective: to promote medium-sized infrastructure investments, 
mainly greenfield, in the countries located in the south-eastern 
basin of the Mediterranean Sea. In particular, the fund invests 
through equity instruments in the energy sector, including re-
newables (wind farms), and the TLC sector. 
385 million euros Fund size; 
150 million euros CDP commitment.

Wind generators in operation. CDP financed the construction of the first wind farm in Jordan through the Inframed Fund.
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Green Climate fund highlights

Geographical breakdown of the projects

8 With reference to 
indirect instruments, 
it also includes 
an estimate of the 
portion allocated to 
businesses operating 
in key sectors for 
climate change and 
energy transition.

9 As well as the new 
European directive 
on the subject 
(2018/2001/EU).

10 Established in 2010 
by the 194 signatories 
of the United 
Nations Framework 
Convention on Climate 
Change, the GCF 
aims to promote 
the transition to a 
resilient, sustainable 
and low-carbon 
development model. 
Among the accredited 
financial institutions, 
the GCF includes 89 
leading multilateral 
development 
institutions and 
agencies (World 
Bank, Inter-American 
Development 
Bank and Asian 
Development Bank) 
and others with a 
national reach (such 
as the German KfW 
and the French AFD). 
To date, Italy is the 
seventh contributor 
country to the GCF 
and is represented on 
the Board by the MEF 
with the support of the 
MATTM.

105
developing 
countries 
with 
approved 
projects 

124
projects

5.62 
approved 
GCF funds

15,0 bn
co-financed

20,62 bn
total value 
of approved 
projects

76
projects 
being 
developed 
with 3.49 bn 
of GCF funds

95
certified 
entities

43 direct 
accesses 
(nat.)

13 direct 
accesses 
(reg.)

39 
international 
accesses

911m
issued

Breakdown of approved projects 
by objective

Adaptation 

Mitigation

Intersectoral

Breakdown of approved projects 
by regional priority

Small 
developing 
islands

Less-developed 
countries

Africa

2015 2019

25%

41%

34%

18,8%

25,0%

39,2%

The main results of this commitment have made 
it possible to support projects that contribute to 
clean energy and climate action, supporting busi-
nesses and the local areas, even outside national 
borders.

 For businesses8

 through direct and indirect financing and 
green bond subscriptions.

 For local areas
 through projects aimed at improving the en-

ergy efficiency of public buildings, develop-
ing sustainable forms of mobility, preventing 
hydrogeological risk and containing the so-
cio-economic impacts of natural disasters.

 For cross-border initiatives
 outside national borders and for interna-

tional cooperation.

Some Success Stories

Enterprises
Financing of E2i Special Energies for 
renewable energies 

In 2019, CDP contributed to a pooled loan to E2i 
with other banks for a total of 40 million euros, in 
addition to the 100 million euros already granted 
by the same pool in 2018. 
E2i is the fourth largest operator in the wind en-
ergy sector in Italy for capacity. Thanks to CDP’s 
financing, E2i will be able to carry out the com-
plete reconstruction of three plants in Abruzzo 
and Apulia with a capacity of 45.1 MW, joining 
the eight wind farms built or upgraded last year. 
CDP thus renews its support for the diffusion and 
development of renewable energies and contrib-
utes to accelerating the energy transition through 
the decarbonisation of the production mix, in line 
with the objectives of the 2017 National Energy 
Strategy (“SEN 2017”) and the 2019 Integrat-
ed National Energy and Climate Plan (“PNIEC 
2019”). In particular, the project allows for an 
increase in renewables’ share of overall consump-
tion through the modernisation and optimisation 
of existing capacity and by achieving increases in 
capacity and limiting the use of the ground surface.

Local Areas 

Ferrovie dello Stato Green Bond Subscription

In 2019 CDP subscribed to a share in the 
Green Bond issued by Ferrovie dello Stato for 

€700 m.
The bond is intended to cover investments with 
positive effects in terms of environmental and so-
cial sustainability. In particular:

 New regional trains (Pop and Rock type) 
and new “ETR 1000” high-speed trains able 
to ensure improvements in energy efficien-
cy, a reduction of carbon emissions and a 
modal shift to rail in local public transport 
and long-distance transport; 

 New locomotives/cars for freight transport, 
ensuring improvements in energy efficiency, 
reduction of carbon emissions and modal 
shift to rail in freight transport.

Across the border
Moreover, during 2019 CDP was the first Italian 
financial institution to be accredited to the Green 
Climate Fund (GCF)10, the financial instrument 
promoted by the United Nations to combat cli-
mate change in developing countries. 

GCF accreditation has a dual benefit. On the one 
hand, it allows CDP to access the resources made 
available by the GCF and use them to further 
strengthen its activity in the field of internation-
al cooperation, in particular for climate change 
adaptation and mitigation projects. On the oth-
er hand, it allows Italy to rely on the role of an 
accredited national institution, thus reaffirming 
its strategic positioning at an international level 
within the Climate Agenda.
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Latin America to the Corporación Andina de Fo-
mento (CAF) and in Sub-Saharan Africa to the 
Trade Development Bank (TDB)).

30,000 jobs in Ghana
CDP financed the transaction for 40 million 
euros disbursed to the Ghana Cocoa Board 
in partnership with the African Development 
Bank, with the aim of improving productivity 
in the irrigation of cocoa fields and encouraging 
the training of new local pollinators in a stra-
tegic sector for the country (the cocoa supply 
chain accounts for about 7% of Ghana’s GDP).

30,000 new job opportunities for young 
people for the manual pollination of 

72,000 hectares of crops.

250 farms with irrigation systems.

The initiative also provides for the progres-
sive modernisation of farms through the use of 
more advanced cultivation techniques and the 
promotion of private rural businesses. 

Finally, particular attention is paid to the ef-
ficient use of water and the best protection of 
environmental resources and land, also with a 
view to protecting biodiversity.

CDP’s strategy is in line with the trend in other 
countries to create and strengthen national De-
velopment Finance Institutions (DFIs). These 
play a key role in pursuing national interests by 
supporting investment in target countries and 
supporting the economic growth of the most frag-
ile economies in line with the UN’s sustainable 
development goals. 

From an operational point of view, an en-
abling factor for CDP’s action in support of the 
country’s economy is to achieve external syner-
gies in the public and private sectors, as well as 
within the CDP Group, which make it possible to 
maximise the impact and volume of its own re-
sources through:
• using national and international resourc-

es to achieve financial blending and im-
prove the conditions of access to investment 
opportunities; 

• boosting the supply of public instruments 
envisaged in the regulatory framework, even 

if not fully developed and operational; 
• structuring new methods of action, such 

as co-financing, units in equity/debt funds, 
risk sharing transactions, and credit en-
hancement and capital relief initiatives ben-
efiting bilateral and multilateral financial 
institutions; 

• developing a specialised financial advisory 
service to public counterparties (e.g. MAECI 
and other players in the Italian cooperation 
system). 

CDP’s partnerships with other bilateral and mul-
tilateral financial institutions play a strategic role 
in the development of its cooperation activities, 
particularly with regard to project origination 
and development. With this in mind that CDP is 
promoting agreements with major Multilateral 
Banks and other international organisations to 
pool projects in the pipeline. 

To further increase the volume of Official Devel-
opment Assistance (ODA), CDP can co-finance 
projects of international multilateral bodies in 
areas and in countries of interest to the Italian 
cooperation system. 

One of the main objectives of CDP as a Financial 
Institution for International Development Co-
operation is to promote a coordinated approach 
among the various cooperation stakeholders, by 
strengthening synergies between the various in-
struments and resources available – both national 
and international – in line with what is already 
happening in other European countries and max-
imising the involvement of the private sector. With 
this in mind, CDP actively participates in the Eu-
ropean Commission’s (EC) External Investment 
Plan, a pilot instrument with direct access to the 
European budget guarantee for financial develop-
ment institutions.

3 initiatives approved – “Archipelagos”, 
“InclusiFI” and “European Guarantee for 
Renewable Energy” – at the end of 2018.

3.2.4 Cross-border 
operations
In 2019 the Group invested a total of 437 million 
euros in International Cooperation initiatives.

Since 2015 CDP has been recognised as the Ital-
ian Financial Institution for International Devel-
opment Cooperation11.

In particular, since 2016 it has played the 
role of manager of the Revolving Fund for Inter-
national Cooperation & Development Finance 
(FRCS), the financial instrument used by the 
Ministry of Foreign Affairs and International 
Cooperation (MAECI), under the supervision of 
the Ministry of Economy and Finance (MEF), to 
finance development cooperation initiatives to 
be carried out in the countries benefiting from 
the Italian Government’s foreign cooperation 
policy (Fund amounting to about 5 billion euros 
with a portfolio of about 350 existing financing 
agreements).

4 financing transactions:

 €30 m in blending with CDP resources;

 €30 m for Myanmar;

 €65 m for Afghanistan;

 €85 m for Jordan.

CDP acts as treasurer for these transactions, en-
suring the negotiation and conclusion of financing 
agreements, the disbursement of funds, the repay-
ment of loans granted and any debtor treatment 

Product Beneficiary Industry

 
Senior and 
subordinated 
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Guarantees
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and Equity

Governments and 
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Energy

Agribusiness

Water/medical 

 Health

 Education

 Transport

 Microfinance

granted by the Italian Government at a bilateral 
and multilateral level. The origination and struc-
turing of the projects are entrusted respectively to 
MAECI and the Italian Agency for Development 
Cooperation (AICS).

44 km of railways 
in Afghanistan
With an aid loan of 65 million euros, the initiative 
helped to build 44 km of railway network linking 
the western outskirts of Herat to the airport.
The aim is to create an intermodal rail transport  
system for the transport of goods and people.

In particular, the project is expected to increase 
rail connectivity in the region, attract private 
investment to boost trade development and in-
crease passenger traffic and help some areas of 
the country emerge from isolation.

The infrastructure will allow all Afghan citizens 
to use a new and efficient railway line, also thanks  
to the new possibilities of travel and work.

Furthermore, CDP collects and manages resourc-
es from the MATTM Fund12 to promote climate 
change adaptation and mitigation projects in vul-
nerable foreign countries.

The MATTM Fund was established in 2016 
following the Paris Agreement (COP21) and the 
ratification in New York of the commitments 
made on climate change and signed by 177 coun-
tries. To date the Fund amounts to 54 million eu-
ros, and during 2019 CDP invested resources for 
around 17 million euros in 16 developing coun-
tries, with a particular focus on Belize, Ethiopia, 
Kenya and the Maldives.

Since 2017 CDP has been authorised to use its 
own resources from postal savings to support the 
Italian system of International Cooperation & 
Development Finance for a maximum amount of 
1 billion euros per year and within certain regu-
latory limits. 

With this in mind, in 2019 CDP used its 
resources for the first time for cooperation pur-
poses, committing itself to two bilateral financing 
transactions (Tunisia and Ghana) and through 
the finalisation of two first financing agreements 
benefiting Multilateral Development Banks (in 

11 As defined by Italian 
Law 125/14.

12 Fund of the Ministry 
of the Environment 
and Protection of the 
Land and Sea.
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Archipelagos
In 2019, the “Archipelagos” initiative was 
launched, which provides a platform created by 
CDP and the African Development Bank to sup-
port the development of African businesses with 
high growth potential, encouraging intercon-
nection within the African market and with the 
Italian and European markets. This is the first 
pan-African platform under the External Invest-
ment Plan:

€30 m of guarantees provided; 

€150 m of public and private 
investments made;

~1,500 local SMEs supported;

50,000 new jobs created, 
many of them for young people.

With “Archipelagos”, CDP confirms its commit-
ment to the achievement of the Sustainable Devel-
opment Goals (SDGs), with particular reference to: 
SDG1 - no poverty; 
SDG5 - gender equality; 
SDG8 - decent work and economic growth; 
SDG9 - industry, innovation and infrastructure; 
SDG10 - reduced inequalities; 
SDG17 - partnerships for the goals.

50 million euros to the 
Tunisian government 
for financial inclusion
Under the Italy-Tunisia bilateral intergovern-
mental agreement signed in 2017, CDP granted 
the Tunisian Government a 50 million euros loan 
to support the financial inclusion of the private 
sector in the agriculture and social and solidarity 
economy (SSE) sectors. 

The Programme is aimed at contrasting the diffi-
culties that Tunisian businesses encounter in ac-
cessing credit and, consequently, in starting and 
developing their activities. In particular, support 
is envisaged for the most penalised sectors, such 
as agriculture and SSE. 

The general objective is to improve the living con-
ditions of the population in rural areas and in 

the most disadvantaged and depressed areas of 
the country through easier access to credit. The 
specific objective is to improve the income of the 
most vulnerable sections of the population, par-
ticularly in rural areas, and to create new jobs, 
especially for young people and women, by facili-
tating investment in the agriculture and SSE sec-
tors with a target of at least: 

 400 micro and SME beneficiaries 
 broken down as follows:

 100 in the agricultural sector; 

 300 in the social economy sector.

Forum des Caisses de Dépôt
Since March 2018, CDP has managed the Gener-
al Secretariat of the Forum des Caisses de Dépôt 
(the Forum), an association that globally includes 
Deposit and Loan Banks, forming a peer partner-
ship, with the aim of fostering dialogue between 
institutions whose activities are dedicated to the 
collection, management and use of savings or oth-
er public investment resources in support of na-
tional economic and social development.

14 institutions participate in the Forum, 12 of 
which come from the African continent (Benin, 
Burkina Faso, Cameroon, Congo, Ivory Coast, 
Gabon, Equatorial Guinea, Morocco, Mauritania, 
Niger, Senegal and Tunisia).

The Forum was set up with the aim of increasing 
the number of transparent and ethical financial 
institutions based on the model of deposit banks 
to promote financial inclusion, innovative meth-
ods of action and long-term partnerships at the 
service of the economic and social development of 
local economies. 

In 2019, among other initiatives the Forum 
launched the “Diaspora and Development” Pro-
ject to offer sustainable savings products to Afri-
can diasporas in Europe. The project provides a 
digital platform for the management of diasporas’ 
savings and for the provision of technical assis-
tance services to African Banks.

Thanks to the Archipelagos Platform, Cassa Depositi e Prestiti and African Development Bank support the development of African businesses 
with high growth potential, encouraging interconnection within the African market and with the Italian and European markets.
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Green, Social & 
Sustainability Bonds

Since 2017 CDP has issued 2.5 billion eu-
ros in sustainable finance instruments in line 
with its Green, Social and Sustainability Bond 
Framework and the “Green Bond Principles”, the 
“Social Bond Principles” and the “Sustainability 
Bond Guidelines” of the International Capital 
Market Association (ICMA). 

These sustainable finance issues are part of 
the CDP Debt Issuance Programme, a new me-
dium/long-term bond issue programme launched 
in 2015 that enables CDP to raise resources on 
the capital market by issuing bonds of various 
types in terms of structure, maturity and cur-
rency. The Programme has a total value of up to 
10 billion euros and is listed on the Luxembourg 
Stock Exchange. 

In the interests of full transparency towards 
investors and the community, the issues received 
a “Second Party Opinion” from the independ-
ent advisor Vigeo Eiris. In addition, the impacts 
of sustainable finance instruments are disclosed 
one year after their issue through specific reports 
published on CDP’s website and certified by a 
third-party company (Vigeo Eiris). 

Thanks to these initiatives, CDP has been 
able to significantly expand its investor base to 
include Socially Responsible Investors, combin-
ing the growing attention of financial markets to 
forms of investment capable of generating social 
and environmental added value with its historical 
ability to generate value for the local areas.

Issue characteristics

Nominal value 500 million euro 

Duration 5 years 

Annual coupon 0,750% fixed

Eligibility 1. SMEs < 250 employees
   2. Located in disadvantaged areas,  
   defined as: 
   a. Italian regions with per capita GDP 
   below the national average; and/or 
   b. areas hit by natural disasters 
   3. not operating in the sectors of activity 
   listed among the exclusion criteria in
   the CDP Framework

During the Social Bond’s first year, CDP achieved 
full allocation of the proceeds, which have been 
assigned to existing and new loans at 87% and 
13% respectively. 

Some data on the SMEs financed:

53% small-sized SMEs with between 
10 and 49 employees;

27% medium-sized SMEs;  

18% micro enterprises;

56% SMEs located in areas hit 
by earthquakes in recent years;

59% SMEs operating 
in the manufacturing sector2.

Italian regions with per capita GDP below the na-
tional average benefited from around 44% of the 
funds.

The funds raised made it possible to finance3

 2,837 SMEs; 

 17,500 full-time jobs, including 

11,300 new jobs.

criteria

The first Social Bond
In November 2017, CDP issued its first Social 
Bond, the first bond issue of this kind to be 
launched on the international capital market by 
an Italian issuer, and the first issue in Europe in-
tended to:
• support the creation of new jobs through the 

financing of Italian Small and Medium En-
terprises (SMEs) located in disadvantaged 
areas;

• help promote the achievement of SDG 8, to 
“promote sustained, inclusive and sustain-
able economic growth, full and productive 
employment and decent work for all”.

The issue was well received 
by the market, with over 150 
institutional investors involved 
– 70% of them foreign – and a 
significant presence of socially 
responsible investors. The 
final book collected orders 
of around 2.25 billion euros, 
about five times the offer.

L'Hydro Sustainability Bond
In September 2018, CDP issued its first Hydro 
Sustainability Bond, which was also the first bond 
issue of this kind in Italy with the objective of: 
• supporting investments for the construction 

and modernisation of Italy’s water 
infrastructure, helping to bridge the 
significant infrastructural gap in this sector; 

• encouraging the resumption of investments 
and increasing the operational efficiency of 
the national water network; 

• supporting projects aimed at safeguarding 
local areas and repairing the damage 
caused by hydrogeological instability; 

• contributing to the achievement of SDG 
6, “ensure availability and sustainable 
management of water and sanitation for all”. 

The issue was well received 
by the market, with ~70 
institutional investors 
involved, of which around 
60% from outside Italy. 
The final book collected 
orders for ~1.1 billion euro, 
about twice the offer.

Issue characteristics

Nominal value 500 million euro 

Duration 5 years 

Annual coupon 2,125% fixed

Financing Municipalities and Unions of
   Municipalities, Provinces, Regions,
   Mountain Communities and 
   environmental remediation consortia, 
   throughout Italy 

Eligibility 1. construction or efficiency
   improvement of water infrastructure; 
   2. prevention of hydrogeological 
   instability and protection of local areas, 
   for example 
   3. carrying out modernisation works
   on the sewage networks

beneficiaries

criteria

1  The amount also 
includes the issue 
of the first Social 
Housing Bond worth 
750 million euros, 
issued in February 
2020.

2  Some of the areas 
hit by earthquakes 
like Emilia-Romagna 
and part of Veneto, 
having a large number 
of manufacturing 
enterprises, have 
impacted the 
breakdown by sector 
of activity.

3 Source: 2018 Social 
Bond Report.
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A year after the issue, CDP has achieved full allo-
cation of the proceeds, which have been assigned 
to existing and new loans.
 
The Entities financed break down as follows: 

70% (about 345 million euro) environmental 
remediation consortia located throughout Italy; 

24% Municipalities; 

6% Regions. 

The volumes disbursed break down as follows: 

70% for works on the water network
(745 projects, for a total of ~350 million euro);

17% of the portfolio (109 projects)
for prevention of hydrogeological instability 
and protection or local areas;

13% for works on the sewage networks 
(1,109 projects).

The following results were achieved:

 1.212 Italian municipalities
 (of which ~80% small municipalities with 

a population < 10,000 inhabitants);

 1.964 projects;

 10.314 full-time jobs created and 
maintained (of which 51% in small 
municipalities with fewer than 10,000 
inhabitants);

 about 48 million cubic metres of water 
saved; 

 1,4% improvement in water system 
efficiency at a national level (16% in 
municipalities with fewer than 2,000 
inhabitants)3.

The second Social Bond
In March 2019, CDP successfully closed its sec-
ond Social Bond, aimed at: 
• supporting the construction, renovation, 

safety measures and earthquake-proofing 
for publicly-owned buildings used for 
school education at all levels – from nursery 
school to university; 

• contributing to the achievement of SDGs 4 

and 11, which aim respectively to “ensure  
inclusive and equitable quality education 
and promote lifelong learning opportunities 
for all” and to “make cities and human 
settlements inclusive, safe, resilient and 
sustainable”.

The issue has a nominal value of 750 million euro, 
with a duration of 7 years and a fixed annual cou-
pon of 2.125%. 

The allocation of funds and the impacts 
achieved are still under study and will be made 
public in the forthcoming Social Bond Report. 

Social Housing Bond
Thinking further ahead, in February 2020 CDP 
issued its first Social Housing Bond, designed to 
finance social housing projects to:
• support the construction or renovation of 

properties dedicated to the most vulnerable 
sections of the population, without the 
requirements to access the lists for Public 
Residential Housing though unable to meet 
their housing needs in the market 

• contribute to the achievement of SDGs 
1 and 11, which aim respectively to “end 
poverty in all its forms everywhere” and 
“make cities and human settlements 
inclusive, safe, resilient and sustainable”. 

The issue has a nominal value of 750 million euro 
and a fixed annual coupon of 1%. 

More than 270 investors participated in the 
transaction for a total demand in excess of 5 bil-
lion euro, more than 6.5 times the final offer. 

The allocation of funds and the impacts 
achieved are still under study and will be made 
public in the forthcoming Social Bond Report.

3 Source: 2019 Social 
Bond Report.

Borgo Figino, Milan. “Borgo Sostenibile”, the social housing project in the Figino district carried out with the contribution of the FIA fund 
managed by CDP Investimenti Sgr.



3.1 3.2 3.3 Next chapter →3.4

85

← Previous chapter 2019 Sustainability Report | 3. The CDP Group in 2019

84

3.3 Present in 
everyday life

€265 bn 
postal savings

365
schools renovated

~1.600  
student

housing beds

27 m 
savers

(+2% vs 2018)

221,500 
students involved

~1 m 
passbooks enabled

for the digital channel 
(+240% vs 2018)

€0.7 bn  
for reconstruction after 

natural disasters

1,500 
social housing units

> 6,200 
beneficiaries

(70% families)

2019 Postal Savings Bond. The new bond replicates the traditional iconography of the first savings products, leveraging the forms 
of financing of CDP’s new business model.
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CDP’s commitment to supporting sustainable de-
velopment is demonstrated every day by the role 
it plays in improving citizens’ lives, the well-be-
ing of local communities, and the quality of the 
fundamental material and immaterial infrastruc-
tures of social life.

The public-private nature of CDP’s share-
holding structure means that, for CDP, maximis-
ing the value created for its shareholders coincides 
with creating value for the community at large. 
From financial inclusion to the promotion of a 
sustainable school service, from social housing to 
the protection of Italy’s natural and artistic herit-
age: these are the main areas where CDP’s actions 
create shared value in everyday life.

3.3.1 Financial inclusion
CDP’s institutional mission is achieved through:

27 m savers;

8% is the share of postal savings resources of 
the total financial assets of households.

Postal Savings are an 
instrument of social inclusion, 
since they are financially 
simple, they are safe because 
they are guaranteed by the 
Italian State, they have no 
opening, management or 
closing costs and perform a 
service of General Economic 
Interest.
As the issuer of postal savings bonds and postal 
passbook savings accounts distributed by Poste 
Italiane through more than 12,000 branch-
es throughout Italy, CDP offers all Italian and 
non-Italian citizens resident in Italy the possibili-
ty to access savings instruments that are now also 
available online with a view to increasing their 
accessibility.

Taking advantage of territorial proximity to 
local communities and the widespread network of 
Poste Italiane, postal savings provide support to 
people who are traditionally excluded, who, due 

With the aim of further increasing support for 
financial inclusion, in 2019 CDP launched “Ris-
parmio senza frontiere”, an innovative service 
designed to transfer funds from Italian postal 
passbook savings accounts to postal passbook sav-
ings accounts in African countries, currently active 
in Tunisia and Morocco, designed to encourage re-
mittances to countries of origin at low cost, with 
the aim of promoting sustainable development in 
the countries of origin of “new” Italian citizens. 

In response to the growing digitisation in 
consumption patterns, it has become possible to 
consult, manage and purchase savings bonds and 
passbook savings accounts directly online. Thus, 
new customers can now subscribe these postal 
products directly from their own homes. 

Furthermore, it is now possible to withdraw 
cash from the passbook savings account 24/7 in 
all Postamats located throughout the country. 

Finally, in order to facilitate the use of manage-
ment and consultation services from mobile de-
vices, a new section of the BancoPosta app has 
been created, entirely dedicated to Savings Bonds 
and Passbook savings accounts. 

These initiatives have allowed 
to increase significantly the 
“digital” customer base. In 
fact, compared to the end of 
2018, the number of passbook 
savings accounts enabled to 
operate online has grown more 
than three times, from about 
284,000 to 975,000 at the end 
of 2019.
Furthermore, there is a growing level of custom-
er satisfaction with Savings Bonds and Passbook 
savings accounts, as found through a market sur-
vey conducted in 2019. 

Customer Satisfaction

50% of Savings bonds and Passbook savings 
accounts subscribers recommend subscription;

+9% satisfied vs 2017 survey.

to specific personal or physical conditions, do not 
have direct access to financial products (e.g. be-
cause of distance from bank branches). 

Postal savings instruments add an important eth-
ical value to the financial value of an investment 
guaranteed by the State: with their savings, sav-
ers are involved in financing the growth of their 
community and contribute to the development of 
the fundamental material and immaterial infra-
structures of social life. Schools, hospitals, social 
housing, local public services and all other facili-
ties are what the Group supports to improve the 
quality of public services and citizens’ lives.
 

These are resources that are 
raised from local communities 
and which return to them and, 
therefore, to citizens in the 
form of services and jobs. In 
2019 alone, with the resources 
thus raised, CDP helped create 
/maintain over 600,000 jobs. 

2019 data 

 €265 bn of assets managed 
(+3% vs 2018);

 €3,4 bn of CDP net funding 
(+1.7 bn vs 2018);

 €22,5 bn in new Bond subscriptions 
(+15% vs 2018);

 27 m savers (+2% vs 2018).
 
Finally, following several years of analysis of 
CDP's postal funding data, the evidence shows 
that the share of foreign residents in Italy who 
have subscribed postal savings bonds and pass-
book savings accounts is constantly and continu-
ously growing.

Funding from foreign savers

~1,5 m passbook savings account holders;

~€6,2 bn in total funding at the end of 2019.

3.3.2 Education, the root 
of development
Today, widespread economic well-being makes 
the management of household money more 
complex. In Italy, the level of financial literacy 
of adults (37% compared to 47% in France and 
66% in Germany) and young people is still low.1

Being aware that education is a 
fundamental tool for conveying 
knowledge, skills and abilities 
and for improving the social 
cohesion levels of local 
communities, the CDP Group 
has chosen to invest part of 
its financial and intellectual 
capital in support of the Italian 
education system through 
various forms of initiatives.

Examples include financial support for school 
building projects and initiatives aimed at promot-
ing training and the culture of saving in younger 
generations. 

In terms of financial support, the CDP 
Group supports the school building sector main-
ly through the granting of mortgage loans (using 
own or other European institutions’ funds) and 
the management of state resources. On an ancil-
lary basis with respect to its core business, the 
Group also operates in the sector through the real 
estate segment (CDPI Sgr and CDP Immobili-
are), with operations limited to cases where a spe-
cific need arises for the local authorities within a 
broader plan for the redevelopment of an area of 
the Group’s assets. 

In a national context characterised by obso-
lete schools requiring extraordinary renovation, 
improvement, safety, earthquake-proofing and 
energy efficiency measures, the CDP Group has 
made significant financial resources available to 
the system.

~ €2,4 bn2

resources granted to local authorities to finance 
school building projects between 2010 and 2018.

1 Results below 
the average of the 
countries participating 
in the latest OECD 
PISA - Programme for 
International Student 
Assessment survey 
on financial literacy 
of 15-year-olds in 15 
countries.
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The resources made available have been used by 
the local authorities for the design, construction 
and modernisation of buildings used for educa-
tional purposes and attendant activities, from 
nursery schools to universities, from arts, music 
and dance higher education to university halls of 
residence. The commitment continued and was 
further strengthened in 2019 with:

 €1,6 bn3 of resources invested;

 365 renovated school buildings;

 1 school per day.

With this commitment, the Group has renewed 
its role at the service of the country, contributing 
to achieving SDGs 4 and 11 of the 2030 Agenda 
in the communities, for the communities and 
with the communities.

Schools financed broken down 
by geographical area

22% 21% 36% 17% 3%

2019 saw the completion of:

 4 projects
 ~1,600 beds.

Santa Marta in Venice 

 53,000 m3 redeveloped;

 87% ground surface saved;

 650 beds provided.

Cascina Fossata in Turin 

 38,000 m3 redeveloped;

 100% ground surface saved;

 289 beds provided.

Campus of Via Delù in Padua 

 30,800 m3 redeveloped;

 100% ground surface saved;

 290 beds provided.

REDO in Milan 
Realizzazione nuova residenza universitaria

  10,530 GFA4
;

 450 beds provided.
 

These are specialised, modern facilities, with com-
mon areas and innovative materials, available at 
affordable rates that are sustainable for the budg-
ets of families and thus facilitating the mobility 
of students and university staff away from home, 
making Italian universities more attractive.

Eco-sustainable institute 
in Colognola ai Colli
A particularly significant project concerned the 
Institute of Colognola ai Colli in the province 
of Verona, where, thanks to the contribution of 
CDP, a modern eco-sustainable building with 
great educational performance and capable of 
accommodating all the children in the area – 
including the towns located in the surrounding 
hills – was built to ensure quality education 
and socialisation. 

In order to support the construction of this fa-
cility with cutting-edge architectural solutions, 
like the 40 Kw electrical system that powers 
the structure, CDP gave financial support to 
the municipality with the provision – for the 
primary school – of a 2.4 million euros Flexi-
ble Loan and the management of an additional 
1.49 million euros loan from the government 
out of a total cost of 6 million euros.

The CDP Group’s commitment to developing 
infrastructure to meet the educational needs of 
young people is also reflected in the Group’s real 
estate business, through financial support for stu-
dent housing projects.

In fact, through CDP Investimenti SGR, 
CDP has also made its resources available for the 
construction of student halls of residence, with an 
investment to date of around 200 million euros 
spread over 15 projects, 13 of which have already 
been completed.

Student Housing a Venezia 
650 beds that the hall of residence located in 
Venice, in the Santa Marta area, makes avail-
able to students of the Ca’ Foscari University 
and other Venetian universities.

€30 m of financing for the initiative.5

The project, which involves a complex of his-
toric buildings located in an area of previously 
untapped potential, represents a unique urban 
redevelopment project for the city of Venice, 
destined to double the current housing availa-
ble to students. Most beds will also be applied 
the rates set by the Venice Entity for the Right 
to University Education and reduced fees in 
line with the amounts established by the Hous-
ing Agreement of the Municipality of Venice. 

Finally, the entire Student Housing Plan cover-
ing the hall of residence leverages funds made 
available by CDP and INPS to use the real es-
tate Fondo Erasmo to develop an investment 
of 120 million euros, in order to provide 3,000 
new beds at agreed rates in the main Italian 
university cities.

According to OECD guidance, school is “the most 
suitable and effective channel to financially ed-
ucate young people”. With this awareness, the 
CDP Group’s contribution to the education of the 
younger generations is not limited to financing 
investments in school building, but also extends 
to initiatives aimed at raising awareness on the 
value of savings, which is strongly linked to the 
Group’s activities and mission. 

Through its projects, CDP actively con-
tributes to promoting a culture of savings and 
improving knowledge of economic and financial 
issues among young people. 

In synergy with the Ministry of Education, 
which in 2015 placed financial education among 
the priorities of schools of all levels, CDP and 
Poste Italiane launched the largest and most 
widespread economic and financial educational 
programme for young people: “Il Risparmio che 
fa scuola”, a four-year programme for econom-
ic citizenship aimed at primary and secondary 
schools.

4 Gross floor area.

5 Realised through 
Fondo Erasmo, a real 
estate fund dedicated 
to temporary 
housing for students, 
managed by Fabrica 
Immobiliare SGR and 
60% subscribed by 
the FIA Fund (Fondo 
Investimenti per 
l'Abitare managed 
by CDP Investimenti 
SGR of the Cassa 
Depositi e Prestiti 
Group) and 40% by 
Fondo Aristotele (fully 
subscribed by INPS).

2/3 These loans were 
disbursed thanks also 
to the contribution 
of 1.1 billion euros 
provided in the 
three-year period 
2015-2017 by the 
European Investment 
Bank (EIB). The 
collaboration between 
the two institutions 
was renewed on 29 
July and extended to 
the Council of Europe 
Development Bank 
(CEB) for a total 
amount of 1.6 billion 
euros to implement 
the 2018-2020 School 
Building Plan of the 
Ministry of Education, 
Universities and 
Research (MIUR).
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One of the strengths of the project concerns the 
promotion of specific savings education pro-
grammes for schools most exposed to socio-eco-
nomic hardships. 

The programme consists of various initia-
tives targeting different groups. 

In Italy, with the exception of courses of 
study in high schools and technical institutes with 
an economic specialisation (known as LES and 
ITE), there are no teachers with specific training 
on economic and financial issues. “Il Risparmio 
che fa scuola” has filled this gap with a 25-hour 
training course recognised by the Ministry of Ed-
ucation and attended by teachers of all subjects of 
primary and secondary schools. 

In order to guide them through the educa-
tional curriculum, teachers at all school levels re-
ceived a Guide with specific lesson plans. 

Through the activities performed at school and 
online, the “Il Risparmio che fa scuola” pro-
gramme has addressed the same message to 
young people aged 6 to 18: 

 to understand that saving is first of all an 
individual responsibility, without waste of 
financial resources, but also of environmen-
tal, food and mobility resources;

 to gradually develop a long-term vision of 
savings thanks to the action of intermediar-
ies like CDP and Poste Italiane, which trans-
late them into investments and benefits for 
the community;

 to be aware of the results that shared and in-
vested savings can offer in terms of well-be-
ing for everyone, locally and globally.

For each age group, personal online tools were 
made available to supplement the educational ac-
tivities: a board game for children, a magazine for 
preadolescents, and a series of videos by a You-
Tuber for older teens.

Promoters 2019 results Target for 2022

7.000
schools

220.000
students

23.000
teachers

1,921 enrolled in 
teacher training

Moreover, during financial education month6, 
CDP met with: 

1,500 primary and secondary school students 
throughout Italy with the aim of illustrating the 
meaning of concepts that are essential to con-
scientiously deal with everyday financial choices. 

In these meetings, CDP experts used simple, 
interactive methods to explain complex concepts 
like money and savings, emphasising the role of 
individual and collective choices in putting sus-
tainable development principles into practice. 

Again with a view to promoting quality educa-
tion, in 2019 CDP launched the “Scuola Italiana 
di Ospitalità”, extending its training initiative to 
the tourism sector.

Scuola Italiana di 
Ospitalità
The School was founded on the initiative of TH 
Resorts in partnership with CDP, and will be 
based at the former Ospedale al Mare at the 
Venice Lido to support competitiveness and in-
novation in tourism and hospitality companies 
in Italy. The goal of the school is to:

 support the international dissemination 
of Italian excellence in hospitality;

 promote digitisation in support of 
tourism to attract young talent from all 
over the world.

The model that inspired the school is that of the 
Higher Education Campus (“Hotel School”), a 
training model valued by employers because it 
is able to blend classroom training with field 
experience. 

Beneficiaries of the courses will include: 
 workers with experience in tourism or 

students interested in developing skills/
careers in hospitality services; 

 companies in the tourism sector, which 
can thus have access to highly specialised 
and trained personnel in the field 
and possibly benefit from the sector’s 
development.

3.3.3 Reconstruction 
and support
Activities in support of urban redevelopment and 
reconstruction fall within the historical scope of 
the operations of the CDP Group and have been 
further reinforced with the 2019-2021 Business 
Plan. 

Through the real estate sector (CDP Inves-
timenti SGR and CDP Immobiliare), the Group 
supports the Public Administration and compa-
nies in projects for the renovation and retrofitting 
of public and private assets, and plays a decisive 
role in the process of transition to circular pro-
duction and consumption patterns through: 
• the development of urban redevelopment 

and regeneration projects, through initi-
atives aimed at giving new life to historic 
areas of cities and abandoned industrial 
buildings that are no longer usable; 

• more efficient use of resources by extending 
the life cycle of goods and services and re-
ducing industrial waste and scrap material. 

One of the most significant efforts in this area, 
for example, is represented by social housing, i.e. 
private social housing to support and supplement 
the Government’s and regions’ industry policies. 
With its social housing projects, CDP contributes 
to providing a sustainable response to the new 
housing needs of a substantial part of the popula-
tion penalised by the dynamics of the traditional 
real estate market. 

Local projects are carried out through a net-
work of local real estate funds partly owned by 
Fondo Investimenti per l'Abitare (FIA), managed 
by CDP Investimenti SGR.

 
30
projects completed during 2019. 

 
>350,000 m3 
redeveloped by the Group in 2019;

50%
ground surface saved by 
the redevelopment projects.

 
1,500 
highly energy efficient social housing units 
(~90% with class above A).

>5,100
beneficiaries (66% households, 33% students 
and 2% elderly);

>€2,300
average annual savings in housing rental 
per household.

“Le Corti di Medoro” 
in Ferrara
The project was carried out by Fondo Ferrara 
Social Housing, managed by Investire SGR, 
with an investment of 32.3 million euros (80% 
of the total financial resources) held by CDP 
Investimenti SGR through Fondo Investimenti 
per l'Abitare (FIA).

 188 social housing units (23,506 m2);

 44 apartments, fully furnished 
  and highly energy efficient;

 153 beds for students; 

 6 commercial spaces (2,381 m2).

The complex repurposes the Palazzo degli 
Specchi in Via Beethoven in Ferrara, a sub-
urban business centre designed in 1985 and 
never used, and has been designed to reduce 
environmental impact to a minimum. Thus, the 
project has fostered positive synergies between 
urban regeneration and the promotion of the 
circular economy. In fact, the redevelopment of 
the area has minimised the amount of materi-
al disposed of in landfills, limiting the impacts 
associated with emissions from the transport 
of waste to landfill sites, bringing positive eco-
nomic benefits to the fabric of local businesses 
active in the recovery and treatment of con-
struction and demolition waste.

The new social housing complex was built with 
an attention to the quality of the building and 
energy efficiency, with large common areas and 
a park equipped with relaxation areas, fitness 
areas and games for children. In its complexity 
the project has proved capable of fostering pos-
itive relations between urban regeneration and 

6 Promoted every 
year in October 
by the “Committee 
for Planning and 
Coordination of 
Financial Education”.
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the promotion of the circular economy, paying 
special attention to material recovery in the 
construction sector.

Again with the aim of promoting sustainable hous-
ing policies, at the end of 2013 CDP launched the 
Housing Fund, a specific instrument dedicated to 
the granting, through banks, of mortgage-backed 
loans to individuals for the purchase of residen-
tial properties, with priority for primary resi-
dences, preferably belonging to energy classes A, 
B or C and/or for renovation work to increase en-
ergy efficiency. 

This instrument is intended for natural 
persons and, in particular, (i) young couples, (ii) 
households with at least one disabled person, and 
(iii) large households. Out of total financial re-
sources of 3 billion euros, CDP disbursed resourc-
es totalling 1.8 billion euros at the end of 2019. 

Another important line of operations of the CDP 
Group in support of local communities consists 
in projects to prevent and protect against natural 
disasters, in support of areas particularly exposed 
to seismic and hydrogeological risks. 

In fact, since 2009 CDP has adopted sever-
al measures benefiting communities affected by 
disasters, making over 20 billion euros available, 
including the creation of three dedicated funds:

2012 Earthquake Reconstruction Fund
To provide financial support to households and 
businesses damaged by the earthquake that hit 
the Emilia-Romagna, Lombardy and Veneto 
regions in May 2012 (total funding of 6 billion 
euros);

Natural Disasters Fund
To deal with the damage to private property and 
economic and production activities following a 
series of natural disasters that occurred from 
March 2013 (total funding of 1.5 billion euros);

Central Italy Earthquake Fund and Central Ita-
ly Earthquake Moratorium Fund 
To provide financial support to households and 
businesses affected by the earthquakes in the 
Abruzzo, Lazio, Marche and Umbria regions 
from 24 August 2016 (total funding of 4.5 billion 
euros).

Therefore, in 2019 CDP continued its action to re-
duce economic and social inequalities and support 
the most disadvantaged areas and communities. 

> €700 mln disbursed to support 62008
 

beneficiaries struck by natural disasters:

 22% businesses; 

 70% households;

 8% other entities.

The projects have the following objectives:
• prevent hydrogeological risks; 
• reduce the socio-economic impact of 

natural disasters;
• safety benefits for local communities.

1,72

0,08

3,36

17,65

15,79

0,35

0,24

6,26

0,36

0,77

6,68

Amounts (bn)SDGs

The contribution of the CDP Group to the SDGs of the 
United Nations' 2030 Agenda for Sustainable Development

Details in the annex 
on page 120.

7 Floods, snowfalls, 
storm surges, etc.

8  Estimates based on 
average financing per 
business on historical 
data according to the 
counterparty financed 
by the Natural 
Disasters Fund, 
2012 Earthquake 
Reconstruction Fund 
and Central Italy 
Earthquake Fund.
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3.4 Economic value 
generated and 
distributed

€14.8 bn Economic value generated

Value distributed to

Economic value retained0,8

6 Suppliers

4

Employees and Collaborators2

2 State, Entities and Institutions, Communities

3.4.1 Determination of 
economic value and its 
distribution
The generated economic value (“GEV”) express-
es the measure of the wealth produced by the 
Group calculated from the data1 contained in 
the consolidated financial statements, prepared 
in accordance with Bank of Italy Circular no. 262 
“Bank financial statements: presentation formats 
and rules”. The scope of reference differs from 
that of the Sustainability Report and is the same 
as that of the CDP Group’s consolidated financial 
statements.1

The CDP Group’s GEV, which amounted to 14.8 
billion euros in 2019 (14.2 billion euros in 2018), 
is represented by Net income from financial and 
insurance operations, plus the portions of real-
ised gains and losses on equity investments and 
investments and other net operating income.

For the most part, the GEV is distributed 
to the CDP Group’s counterparties, for a total of 
14 billion euros in 2019 (about 94% of the GEV), 
an increase compared to the previous year, when 
the distributed economic value (“DEV”) was 12.1 
billion euros (about 86% of GEV). The remain-
ing amount of 0.8 billion euros (2 billion euros in 
2018) represents the share of GEV retained by 
the Group.

Shareholders and Third Parties

1 The calculation 
is carried out in 
accordance with 
international standards 
of reference, taking 
account of the 
interpretative and 
methodological 
guidelines for 
Sustainability Reports 
drawn up by the Italian 
Banking Association 
and the specific 
characteristics of the 
CDP Group.

Cassa Depositi e Prestiti, interior of the Naples office.
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The CDP Group and 
the 2030 Agenda: the 
sustainability manifesto

Introduction

In line with its mission to promote growth and de-
velopment in Italy, with this Manifesto the CDP 
Group commits to fostering a process of transition 
to a more resilient, inclusive and sustainable de-
velopment model. 

With the approval of the 2019-2021 Business 
Plan, the Group has adopted sustainability as the 
strategic principle of its operations, in line with the 
Goals of the United Nations’ 2030 Agenda. After 
a year of work, this document aims to define the 
commitments and concrete actions of the entire 
CDP Group until 2030, with the ambition of con-
tributing to the achievement of the 17 Sustainable 
Development Goals. 

The Manifesto embraces all dimensions of sus-
tainability in a holistic manner - the economic as 
well as the social, environmental and governance 
dimensions. 

By promoting a cultural change inside and outside 
its organisation, the CDP Group aims to become 
the lever for Italy’s sustainable development by 
leveraging the financial and industrial expertise 
of the Group’s companies and creating synergies 
within the country’s economy.

4 commitments of the CDP Group 

Combat climate change by 
eliminating the Group’s carbon 
footprint

Innovation and growth, 
promoting a circular model 
and sustainable cities

Inclusiveness and people’s 
well-being, valuing diversity 
and individual aspirations

Responsible approach by 
strengthening its role as a long-
term investor in continuous 
coordination with stakeholders

17 concrete actions for a sustainable future

Contribute to achieving the Group’s carbon neutrality

Subscribe to over 3 billion euros in green bonds

Reach zero CO2 emissions for the Group’s offices 

Disseminate good practices on the use of natural resources 

Allocate up to 20% of funding to innovation and R&D

Create innovation hubs with companies and universities

Launch 10 initiatives to support the training of young people

Invest 3 billion euros in circular economy projects

Implement 10 smart city projects

Reach 50,000 beds in social, senior and student housing

Promuovere la piena parità di genere nelle funzioni apicali

Diffondere a tutto il Gruppo modalità di lavoro innovative e flessibili

Sostenere lo sviluppo individuale incoraggiando la mobilità infragruppo

Assess the ESG impact on 100% of initiatives and adopt sustainability 
rating systems

Stimulate ESG investment by leveraging New Green Deal opportunities and 
Invest EU resources

Define ESG performance-related bonuses on funding

Organise at least 1 event per year with multi-stakeholder discussions on 
strategic areas of the Group’s operations in the long term, in continuous 
coordination with stakeholders

CDP Equity S.p.A. Fintecna S.p.A.Cassa depositi e prestiti S.p.A. CDP Investimenti SGR S.p.A.CDP Immobiliare S.p.A. SACE S.p.A.CDP Industria S.p.A. SIMEST S.p.A.



 

 

Independent auditor’s report on the consolidated non-
financial statement  
pursuant to art. 3, paragraph 10, of Legislative Decree n° 254/2016 and to art. 5 of  
Consob Regulation 20267 adopted by resolution of January 2018 
 
 
To the Board of Directors of Cassa Depositi e Prestiti SpA 
 
 
 
Pursuant to art. 3, paragraph 10, of Legislative Decree n° 254 of 30 December 2016 (the “Decree”) and 
art. 5 of CONSOB Regulation n° 20267/2018, we have performed a limited assurance engagement on 
the “Sustainability Report - Non Financial Statement pursuant to Legislative Decree n° 254/2016” of 
Cassa Depositi e Prestiti SpA and its subsidiaries (hereafter the “Group CDP” or “Group”) for the year 
ended 31 December 2019 prepared in accordance with art. 4 of the Decree and approved by the Board 
of Directors on 2 April 2020 (hereafter the “NFS”). 
 
 
Responsibility of the directors and of the Board of Statutory Auditors for the NFS 
 
Directors are responsible for the preparation of the NFS in accordance with art. 3 and 4 of the Decree 
and with the GRI Sustainability Reporting Standards defined in 2016 (“GRI Standards”), identified by 
them as the reporting standard. 
 
Directors are responsible, in the terms prescribed by law, for such internal control as management 
determines is necessary to enable the preparation of a NFS that is free from material misstatement, 
whether due to fraud or error.  
 
Directors are responsible for identifying the content of the NFS, within the matters mentioned in art. 
3, paragraph 1, of the Decree, considering the activities and characteristics of the Group and to the 
extent necessary to ensure an understanding of the Group’s activities, its performance, its results and 
related impacts.  
 
Directors are responsible for defining the business and organisational model of the Group and, with 
reference to the matters identified and reported in the NFS, for the policies adopted by the Group and 
for the identification and management of risks generated and/or faced by the Group. 
 
The Board of Statutory Auditors is responsible for overseeing, in the terms prescribed by law, 
compliance with the Decree. 
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Auditor’s Independence and Quality Control 
 
We are independent in accordance with the principles of ethics and independence set out in the Code 
of Ethics for Professional Accountants published by the International Ethics Standards Board for 
Accountants, which are based on the fundamental principles of integrity, objectivity, competence and 
professional diligence, confidentiality and professional behaviour. Our audit firm adopts International 
Standard on Quality Control 1 (ISQC Italy 1) and, accordingly, maintains an overall quality control 
system which includes processes and procedures for compliance with ethical and professional 
principles and with applicable laws and regulations. 
 
 
Auditor’s responsibilities 
 
We are responsible for expressing a conclusion, on the basis of the work performed, regarding the 
compliance of the NFS with the Decree and with the GRI Standards. We conducted our engagement in 
accordance with International Standard on Assurance Engagements 3000 (Revised) – Assurance 
Engagements Other than Audits or Reviews of Historical Financial Information (hereafter “ISAE 3000 
Revised”), issued by the International Auditing and Assurance Standards Board (IAASB) for limited 
assurance engagements. The standard requires that we plan and apply procedures in order to obtain 
limited assurance that the NFS is free of material misstatement. The procedures performed in a 
limited assurance engagement are less in scope than those performed in a reasonable assurance 
engagement in accordance with ISAE 3000 Revised, and, therefore, do not provide us with a sufficient 
level of assurance that we have become aware of all significant facts and circumstances that might be 
identified in a reasonable assurance engagement.  
 
The procedures performed on the NFS were based on our professional judgement and consisted in 
interviews, primarily of company personnel responsible for the preparation of the information 
presented in the NFS, analyses of documents, recalculations and other procedures designed to obtain 
evidence considered useful. 
 
In particular, we performed the following procedures: 

1. Analysis of the relevant matters reported in the NFS relating to the activities and 
characteristics of the company, in order to assess the reasonableness of the selection process 
used, in accordance with art. 3 of the Decree and the with the reporting standard adopted; 

2. Analysis and assessment of the criteria used to identify the consolidation area, in order to 
assess their compliance with the Decree; 

3. Comparison of the financial information reported in the NFS with the information reported in 
the Group’s consolidated financial statements; 

4. Understanding of the following matters: 

– business and organisational model of the Group, with reference to the management of 
the matters specified by art. 3 of the Decree; 

– policies adopted by the Group with reference to the matters specified in art. 3 of the 
Decree, actual results and related key performance indicators; 

PricewaterhouseCoopers SpA
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– main risks, generated and/or faced by the Group, with reference to the matters 
specified in art. 3 of the Decree. 

With reference to those matters, we compared the information obtained with the information 
presented in the NFS and carried out the procedures described under point 5 a) below; 

5. Understanding of the processes underlying the preparation, collection and management of the 
significant qualitative and quantitative information included in the NFS. In particular, we held 
meetings and interviews with the management of Cassa Depositi e Prestiti SpA and with the 
personnel of SACE SpA and CDP Immobiliare Srl and we performed limited analyses of 
documentary evidence, to gather information about the processes and procedures for the 
collection, consolidation, processing and submission of the non-financial information to the 
function responsible for the preparation of the NFS. 

Moreover, for material information, considering the activities and characteristics of the Group: 
 
– at a holding level, 

a) with reference to the qualitative information included in the NFS, and in 
particular to the business model, the policies adopted and the main risks, we 
carried out interviews and acquired supporting documentation to verify their 
consistency with available evidence; 

b) with reference to quantitative information, we performed analytical 
procedures as well as limited tests, in order to assess, on a sample basis, the 
accuracy of consolidation of the information; 

c) with reference to the impact assessment presented in the NFS, we have 
understood the main elements in terms of inputs and scenarios and verified 
the consistency between the output generated and the results disclosed in the 
NFS; 

– for the companies SACE SpA e CDP Immobiliare Srl, which were selected on the basis 
of their activities and their contribution to the performance indicators at a 
consolidated level, we carried out in-depth analysis, during which we met local 
management and gathered supporting documentation regarding the correct 
application of the procedures and calculation methods used for the key performance 
indicators. 
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Conclusions 
 
Based on the work performed, nothing has come to our attention that causes us to believe that the NFS 
of Cassa Depositi e Prestiti SpA as of 31 December 2019 has not been prepared, in all material respects, 
in compliance with artt. 3 and 4 of the Decree and with the GRI Standards.  
 
 
Rome, 20 April 2020 
 
PricewaterhouseCoopers SpA 
 
 
 
 
Signed by       Signed by 
 
Luigi Necci Paolo Bersani 
(Partner) (Authorized signatory) 
 
 
 
This report has been translated from the Italian original solely for the convenience of international 
readers. We have not performed any controls on the NFS 2019 translation. 
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svolto interviste e discussioni con il personale della Direzione di Cassa Depositi e Prestiti SpA e 
con il personale di SACE SpA e di CDP Immobiliare Srl ed abbiamo svolto limitate verifiche 
documentali, al fine di raccogliere informazioni circa i processi e le procedure che supportano 
la raccolta, l’aggregazione, l’elaborazione e la trasmissione dei dati e delle informazioni di 
carattere non finanziario alla funzione responsabile della predisposizione della DNF. 

Inoltre, per le informazioni significative, tenuto conto delle attività e delle caratteristiche del 
Gruppo:  
– a livello di capogruppo, 

a) con riferimento alle informazioni qualitative contenute nella DNF, e in 
particolare al modello aziendale, politiche praticate e principali rischi, 
abbiamo effettuato interviste e acquisito documentazione di supporto per 
verificarne la coerenza con le evidenze disponibili;  

b) con riferimento alle informazioni quantitative, abbiamo svolto sia procedure 
analitiche che limitate verifiche per accertare su base campionaria la corretta 
aggregazione dei dati; 

c) con riferimento alla valutazione d’impatto presentata nella DNF, sono stati 
compresi i principali elementi costituenti il modello di valutazione, in termini 
di input e scenari, ed è stata verificata la coerenza tra gli output generati ed i 
risultati presentati nella DNF;  

– per le società SACE SpA e CDP Immobiliare Srl, che abbiamo selezionato sulla base 
delle loro attività e del loro contributo agli indicatori di prestazione a livello 
consolidato, abbiamo effettuato degli approfondimenti nel corso dei quali ci siamo 
confrontati con i responsabili e abbiamo acquisito riscontri documentali circa la 
corretta applicazione delle procedure e dei metodi di calcolo utilizzati per gli 
indicatori.  

 
Conclusioni 
 
Sulla base del lavoro svolto, non sono pervenuti alla nostra attenzione elementi che ci facciano ritenere 
che la DNF del Gruppo CDP relativa all’esercizio chiuso al 31 dicembre 2019 non sia stata redatta, in 
tutti gli aspetti significativi, in conformità a quanto richiesto dagli artt. 3 e 4 del Decreto e dai GRI 
Standards. 
 
 
Roma, 20 aprile 2020 
 
PricewaterhouseCoopers SpA 
 
 
 
 
 
 
Luigi Necci       Paolo Bersani 
(Revisore legale)      (Procuratore) 
 BERSANI PAOLO

2020.04.20 16:32:44

CN=BERSANI PAOLO
C=IT
2.5.4.4=BERSANI
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1. Reporting Scope: the CDP Group
In accordance with Legislative Decree 254/16, which requires consistency between the business mod-
el, policies, risks connected with significant areas, and the impacts generated on those areas by the 
companies in the reporting scope, the Sustainability Report presents the figures for the Parent Com-
pany and companies over which it exercises management and coordination (“the Group”). 

Specifically, the Parent Company, on behalf of the Group, exercises management and coordina-
tion over all the companies directly controlled by it, listed below (the “Group Companies”).

• CDP Equity S.p.A. (100% CDP): a holding company that operates by acquiring minority inter-
ests in companies of significant national interest that are economically and financially stable and 
have suitable earnings and growth prospects; 

• CDP Immobiliare S.r.l. (100% CDP): a company engaged in the real estate Sector and in max-
imising the value of its own real estate assets, as well as public real estate assets, which operates 
through urban development and redevelopment operations, including through joint ventures 
with other operators; 

• CDP Industria S.p.A. (100% CDP): a holding company whose mission is to hold the strategic eq-
uity investments of the CDP Group operating in the industrial Sector and support their growth 
according to a long-term industrial approach; it currently manages the equity investments in 
SAIPEM S.p.A. (12.55% owned) and FINCANTIERI S.p.A. (71.64% owned); 

• CDP Investimenti SGR S.p.A. (70% CDP, 15% ACRI and 15% ABI): an asset management com-
pany that manages real estate investment funds active in social housing, real estate development 
and enhancement, tourism and smart housing; 

• CDP Reti S.p.A. (59.1% CDP, 35% State Grid Europe Limited and 5.9% Italian institution-
al investors): a holding company whose mission is the management of the equity investments 
held in SNAM S.p.A. (31.04% owned), ITALGAS S.p.A. (26.04% owned) and TERNA S.p.A. 
(29.85% owned), as a long-term investor with the objective of supporting the development of 
transport, regasification, 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 
liquidation processes;

• SACE S.p.A. (100% CDP): a company engaged in export credit and the international expansion 
of Italian companies that holds all the shares in SACE BT S.p.A. (which in turn holds 100% of 
the capital of SACE SRV S.r.l.) and in SACE FCT S.p.A., and 76% of SIMEST S.p.A., together 
with which it forms the CDP Group’s “Centre for Export and International Expansion”.

2. Material Topics: in-depth analysis
The materiality analysis has enabled the Group to identify the economic, governance, social and en-
vironmental topics that have the greatest impact on its ability to generate value over time, known as 
“material topics”. 

In line with the principle of “materiality”, as defined by the applicable international stand-
ards, the topics that reflect the Group’s economic, social and environmental impacts and/or that can 
significantly influence the decisions of its stakeholders have been considered material. The results 
of the analysis of the individual topics identified as material are summarised in the table below.

2019 Sustainability 
Report Annex

1. Reporting Scope: CDP Group  
2. Material Topics: in-depth analysis 
3. Stakeholder Engagement
4. Competent, Coordinated and Motivated Personnel: the figures
5. Commitment to the Protection of Human Rights
6. Low Environmental Impact Workplace: the figures
7. The CDP Group’s Contribution to the SDGs
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Protection of strategic sectors
Protecting activities of major strategic 
interest for the country, also in relation 
to the effects on employment.

Impact on reputation
Consistency with the Group’s mission
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Beneficiary companies
Institutional investors
Institutions
Associations
Society

Indirectly related to the 
Group’s activities

Promotion of infrastructure projects 
with high externalities
Prioritising funding for infrastructure 
projects with a high impact on 
sustainable development (e.g. 
sustainable mobility).

Impact on reputation
Consistency with the Group’s mission
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Institutions
Institutional investors
Society

Indirectly related to the 
Group’s activities

Redevelopment of urban centres 
and development of social 
infrastructure
Enhancing and redeveloping urban 
centres for projects aimed at improving 
the life of local communities (city 
plans). Promoting social housing and 
other social infrastructure (e.g. school 
and hospital building programmes).

Impact on reputation
Consistency with the Group’s mission
Impact on local areas
Promotion of sustainable and inclusive 
development

Shareholders
Institutions
Institutional investors
Society

Indirectly related to the 
Group’s activities

Support for infrastructure 
projects with the greatest need for 
intervention
Supporting projects for infrastructure 
with the biggest structural gaps (e.g. 
national water network). 

Impact on reputation
Consistency with the Group’s mission
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Institutions
Institutional investors
Society

Indirectly related to the 
Group’s activities

Support for the enhancement 
and efficiency improvement of 
public administration services and 
processes
Supporting and promoting measures 
for the modernisation of Public 
Administration processes and services 
in order to improve their quality.

Impact on reputation
Consistency with the Group’s mission
Impact on the country’s economy

Institutions
Society

Indirectly related to the 
Group’s activities

Promoting climate change and 
energy transition projects in the 
cooperation “target countries”
Contributing to the development of the 
Target Countries by granting funding 
to projects that counter climate change 
and involve the adoption of renewable 
energy.

Impact on reputation
Consistency with the Group’s mission
Promotion of sustainable and inclusive 
development

Institutions
Beneficiary companies
Society (Target Countries)

Indirectly related to the 
Group’s activities

Support for entrepreneurship in 
the “target countries”
Supporting economic and social 
development in the Target Countries 
by strengthening the entrepreneurial 
skills of local communities, also 
through the involvement of Italian 
companies.

Impact on reputation
Consistency with the Group’s mission
Promotion of sustainable and inclusive 
development

Institutions
Beneficiary companies
Society (Target Countries)

Indirectly related to the 
Group’s activities

Support to local areas
Adopting a streamlined and flexible 
structure in order to ensure greater 
timeliness in the Group’s operations.

Impact on reputation
Consistency with the Group’s mission
Operational efficiency and 
effectiveness
Risk management
Impact on local areas
Promotion of sustainable and inclusive 
development

Institutions
Beneficiary companies
Associations
Universities and research centres
Society 

Indirectly related to the 
Group’s activities

Material Topic Why it is material Scope of impact Type of impact

Fairness and transparency in 
governance
Adopting a system of rules and 
organisational structures that enable 
correct and efficient corporate 
governance and guarantee 
transparency in procedures, also with 
regard to the remuneration of top 
management.

Impact on reputation
Operational efficiency and 
effectiveness
Risk management
Impact on the country’s economy
Promotion of sustainable 
and inclusive development

Shareholders
Institutional investors
Financial community
Institutions
Multilateral international bodies
Agencies
Postal savers

Directly related to the 
Group’s activities

Effectiveness in the management of 
business risks and internal control 
system
Setting up a risk management and 
internal control system designed to 
ensure the Group’s economic and 
financial strength and reputation. 
Ensuring the effectiveness and 
efficiency of operational activities 
and compliance with legislation and 
internal rules.

Impact on reputation
Operational efficiency and 
effectiveness
Risk managemen
Impact on the country’s economy

Shareholders
Institutional investors
Financial community
Institutions
Multilateral international bodies
Agencies
Postal savers
Employees
Suppliers
Beneficiary companies

Directly related to the 
Group’s activities

Transparent and impartial dialogue 
with stakeholders
Adopting a transparent and impartial 
approach in relations with all the 
Group’s stakeholders.

Impact on reputation
Consistency with the Group’s mission
Operational efficiency and 
effectiveness
Risk management
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

All the Group’s stakeholders Directly related to the 
Group’s activities

Growth of enterprises
Supporting the growth of enterprises 
by offering integrated financial 
instruments.

Consistency with the Group’s mission
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Beneficiary companies
Society

Indirectly related to the 
Group’s activities

Innovation and research
Promoting innovation and 
research in companies as drivers 
of competitiveness. Promoting 
technological upgrading of the 
production system in terms of 
innovation.

Impact on reputation
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Private, public and investee 
companies
Universities and research centres
Beneficiary companies
Society

Indirectly related to the 
Group’s activities

Promotion of international 
expansion and Italian production
Supporting Italian excellence abroad 
by promoting the creation of networks, 
industrial Sectors and the participation 
of Italian companies in global value 
chains.

Consistency with the Group’s mission
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Beneficiary companies
Society

Indirectly related to the 
Group’s activities

Support for startups and enterprises 
with high growth potential
Contributing to the formation and 
growth of companies with high 
potential for growth and innovation.

Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Beneficiary companies
Society

Indirectly related to the 
Group’s activities
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Employee welfare
Promoting the psychological and 
physical wellbeing of employees and 
health and comfort in the workplace. 
Providing company welfare policies 
and tools. Promoting work flexibility 
and work-life balance.

Operational efficiency and 
effectiveness
Risk management
Promotion of sustainable and inclusive 
development

Employees Directly related to the 
Group’s activities

Inclusion and protection of diversity
Ensuring fairness in personnel 
management mechanisms and 
promotion of diversity in the workplace 
in order to increase the dissemination 
of a culture of social inclusion. 

Operational efficiency and 
effectiveness
Risk management
Promotion of sustainable and inclusive 
development

Employees Directly related to the 
Group’s activities

Personnel development and 
training
Promoting initiatives to develop and 
promote the professional growth and 
skills of all employees. Promoting 
excellence, also through training 
activities via the Group Academy.

Operational efficiency and 
effectiveness
Risk management
Promotion of sustainable and inclusive 
development

Employees Directly related to the 
Group’s activities

Assessment of counterparties 
(including suppliers) and projects 
based on ESG criteria
Assessing initiatives based on the 
economic, social and environmental 
impacts generated and the ESG risks. 

Impact on reputation
Operational efficiency and 
effectiveness
Risk management
Promotion of sustainable and inclusive 
development

Beneficiary companies
Institutional investors
Institutions
Suppliers
Financial community
Multilateral international bodies
Agencies

Directly related to the 
Group’s activities

Climate change and energy 
transition
Funding climate change projects, 
primarily by promoting the transition to 
clean energy. Funding projects related 
to the circular economy

Impact on reputation
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Shareholders
Institutional investors
Financial community
Institutions
Society

Indirectly related to the 
Group’s activities

Impact finance
Identifying investments based on the 
country’s priorities and selecting those 
with the greatest impact

Impact on reputation
Consistency with the Group’s mission
Risk management
Impact on local areas
Impact on the country’s economy
Promotion of sustainable and inclusive 
development

Shareholders
Institutional investors
Financial community
Institutions
Society

Indirectly related to the 
Group’s activities

3. Stakeholder engagement
The Group’s attention to its stakeholders is based on the values stated in the Code of Ethics, which 
sets out the guidelines to follow on relationships with each stakeholder and establishes the priorities, 
principles and conduct to be adopted for each of them. At operational level, opportunities for stake-
holder engagement stem partly from company demands and objectives and partly from stakeholders' 
requests. The engagement of external stakeholders is supervised and managed by the operating areas 
of the Group Companies, in close coordination with the “Institutional Relations” operating unit of the 
Parent Company. 

As a primary commitment to all its stakeholders, the Group strives, on one hand, to increasingly 
improve its ability to listen to and seriously consider their requests and, on the other hand, to ensure 
clear and transparent information, both through its institutional communication channels and by 
promptly responding to the frequent information requests received. This is the only way to build a 
successful relationship of mutual trust, which is an essential ingredient in enabling the Group to best 
perform its role in serving the country.

Details are provided below of the areas and means of interaction with the individual categories 
of stakeholders. Some illustrative examples are also provided of the most significant engagement ini-
tiatives in 2019.

Our stakeholders Main topics of interest Means of engagement Examples

Shareholders
Ministry of the Economy 
and Finance
Bank foundations holding 
shares in CDP

• Protection of the Group’s 
solidity and earnings 
• Risk assessment and 
management
• Role of the Group as a 
“development driver” for Italy
• Sustainable and inclusive 
development
• Valuation of investments
• Local development

One-to-one and group meetings 
Initiatives communicating 
information on CDP’s operations
Board of Directors/Shareholders’ 
Meeting
Participation in locally-based 
initiatives organised by CDP’s 
shareholder foundations
Support committee for non-
controlling shareholders

Institutional investors
Pension funds, pension schemes, 
banks, insurance companies, etc.

• Attraction of capital from 
institutional investors in support 
of investment initiatives promoted 
by the Group
• Investment areas in the funds 
in which CDP and the institutional 
investor are active
• Pension savings
• Supplementary collective 
pension schemes
• Investments in the real domestic 
economy

Joint investment agreements
Investment platforms
One-to-one and group meetings
Event participation/organisation
Partnerships
Memorandums of Understanding

Memorandum with AdEPP (association of 
private social security institutions) - aimed 
at facilitating the granting of funding to 
a potential target of about 1.6 million 
professionals enrolled in social security 
funds and institutions.
Italy-China Business Forum Events 
organised with ICE, Confindustria and 
Bank of China (March 2019-Rome, July 
2019-Milan, and September 2019-Tianjin). 
Since February 2019, CDP has been Co-
Chair of the Italy-China Business Forum 
for the Italian side together with its Chinese 
counterpart Bank of China.
Signing of Mou with the Russian 
Development Investment Fund (July 2019). 
Continuation of the partnership with the 
Kuwait Investment Authority and the MoU 
with the Qatar Investment Authority, both 
signed in the years prior to 2019.
Signing of Mou with Silk Road Fund and 
Bank of China (March 2019) 
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Financial community
Bondholders, analysts, ESG 
investors, etc.

• CDP Group structure and 
operations 
• 2019-2021 Business Plan
• Incorporation of sustainability 
into the Group and achievement 
of Agenda 2030 targets
• The Group’s operating and 
financial performance, and 
solidity and earnings 
• Risk assessment and 
management

Participation in events with the 
financial community

Initiatives communicating 
information on CDP’s operations

Bond roadshows

• Meetings with 136 investors at 24 events

• Two Roadshows carried out for the 
issuance of the Panda Bond and 
Sustainability Bond (attended by 94 
investors)

Local, National and European 
Institutions, Target Countries
Local authorities, general 
government entities and their 
associations (e.g. ANCI, UPI, 
etc.)
National institutions (e.g. 
Ministries, Embassies, etc.)
European institutions (e.g. 
European Commission, etc.)
Institutions of Target Countries 
of development cooperation 
initiatives

• Lines of business development
• Sustainable and inclusive 
development
• Valuation of investments
• Administrative constraints/
procedures for business 
operations
• Pooling of skills and experience 
• Postal savings (Ministry of the 
Interior)
• School building programmes 
(MIUR – Ministry of Education, 
Universities and Research)
• Financial support to the 
agricultural, agri-food and tourism 
Sectors (MIPAAF – Ministry for 
Agricultural, Food and Forestry 
Policies)
• Social housing programmes 
(MIT – Ministry of Infrastructure 
and Transport)

Institutional dialogue on 
measures of interest to the Group 
and projects in the Business 
Areas
Dialogue with Embassies for 
the organisation of international 
missions and exchange of 
information on possible business 
opportunities for CDP Group 
companies at international level.
Working groups and technical 
committees
Participation in events
Memorandums
Accords
Joint Committee for Development 
Cooperation

• Numerous institutional meetings with 
representatives of the Government, 
Parliament and Ministries, and with 
members of the Parliamentary Supervisory 
Committee for CDP
• Memorandum with the Ministry for 
Agricultural, Food and Forestry Policies 
(MIPAAF) – for the provision of financial 
support to the agricultural, agri-food and 
tourism Sectors.
• Memorandum with ANCI for the promotion 
and dissemination of best practices 
adopted by municipalities.
• Memorandum with 4 Cities (Naples, Turin, 
Genoa, and Florence), 2 Municipalities 
(Perugia And Venice) and 3 Regions 
(Veneto, Sicily, and Piedmont) for financial 
and (in some cases) project support for 
Public Administration infrastructure and real 
estate projects and for financial support to 
local businesses.
• Memorandum with the Ministry of 
Education, Universities and Research 
(MIUR) on School Building Programmes
• “Risparmio che fa scuola” PROJECT
• Accord with PagoPA S.p.A. aimed at 
spreading awareness of the services 
offered by PagoPA and promoting them 
to priority customers through the CDP 
Group’s local network and communication 
channels
• Participation in the 36th National 
Assembly of Italian Municipalities.

Agencies
E.g. ICE - Agency for the 
international promotion and 
international expansion of Italian 
companies; AICS - Italian Agency 
for Development Cooperation, etc.

Models of collaboration between 
the Group and the Agencies, 
aimed at strengthening 
assistance to Italian companies 
and/or the development 
cooperation partner countries, in 
order to provide more complete, 
integrated and systemic support.

Initiatives communicating 
information on CDP’s operations
Periodic orientation meetings
Event participation/organisation
Memorandums

• CDP – ICE Memorandum for the 
establishment of Agency desks at CDP’s 
local offices and the establishment of CDP 
desks at the Agency’s international offices, 
to provide support to companies seeking 
assistance for their growth and innovation 
projects and intending to operate in 
international markets

Multilateral International 
Bodies
E.g. FAO - Food and Agriculture 
Organization of the United 
Nations, World Bank, etc.

• Development of business lines
• Sustainable and inclusive 
development

Initiatives communicating 
information on CDP’s operations
Origination channels 
Periodic orientation meetings
Event participation/organisation
Memorandums
Memorandums of Understanding

• CDP – UNDP Accord aimed at the 
development of initiatives dedicated to 
economic and social growth, combating 
climate change and poverty reduction 
in emerging economies and developing 
countries.

Employees
Employees
Trade unions

• Company Welfare
• Smart working
• Professional development
• Wellness
• Diversity
• Sustainability

Company newsletter (weekly, 
with special issues dedicated 
to specific subjects)
Intranet
Events
Focus groups
Awareness-raising initiatives
Specific engagement 
programmes
Video programming schedules 
for the internal monitors at all 
CDP premises
Trade union agreements

• “Salute e sicurezza sul lavoro: facciamo 
gioco di squadra!” - health and safety 
awareness-raising initiative involving about 
80% of the company population
• “Operation Zero Plastic” and “Operation 
Paperless” - involvement of employees in 
activities aimed at improving the Group’s 
environmental performance. 
• Group accords

Private, public and 
investee companies

• Development of business lines
• Pooling of skills and experience
• Sustainable and inclusive 
development
• Information of shared interest

Origination Channels - 
collaboration on pipelines
Exchange of information 
on shared customers 
(SACE/SIMEST)
Collaboration in business 
support operations
Interviews aimed at the strategic 
analysis of the current and future 
international presence of the 
investee companies 
Memorandums
Memorandums of Understanding 
Accords
Partnerships

• Memorandum with Eni, Fincantieri with 
Terna for the development and industrial-
scale implementation of tidal energy power 
plants.
• Memorandum with Eni for the 
implementation of joint initiatives in 
the area of the circular economy, 
decarbonisation and renewable energy, 
also through the revival of industrial sites.
• Memorandum with Snam and Fincantieri 
for the identification, design and 
implementation of medium-term strategic 
projects in key Sectors for the innovation 
and development of port facilities in Italy, as 
well as for the development of sustainable 
technologies used for maritime transport. 
• Launch of the first Masters in Business 
and Administration dedicated to the Group 
and its main investee companies.
• Declaration of Intent signed by 20 
organisations (including ABB, Enel GP, 
Intesa Sanpaolo, GE Renewable Energy, 
etc.) in support of the RenewAfrica 
initiative aimed at boosting investment in 
renewables in Africa.

Beneficiary Companies • Development of business lines
• Sustainable and inclusive 
development

Initiatives communicating 
information on CDP’s operations

• “L'Italia che funziona” roadshow, an 
institutional initiative aimed at informing 
the Italian business world about the 
activities carried out for their benefit by the 
Ministry of Foreign Affairs (MAECI), the 
Ministry of Economic Development (MISE), 
Cassa Depositi e Prestiti (CDP) and the 
Chambers of Commerce
• “Le Eccellenze del Territorio” Roadshow, 
in partnership with Sole 24 ore and 
Unione Industriali (Turin, 15 December 
and Palermo, 23 January 2020): meetings 
aimed at sharing local success stories and 
models of excellence through the words 
of leading figures from the business world, 
from the innovation ecosystem and from 
universities and local institutions.
• The aim is to create a future cluster of 
outstanding companies that will have 
access to sources of funding, foreign 
partners, innovation platforms and the best 
advisors.
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Suppliers • Negotiations and Tenders
• Qualification 

Purchasing Portal 
https://portaleacquisti.cdp.it/web/
login.html

Being a supplier to the CDP Group means 
being able to use innovative forms of 
interaction through advanced negotiation 
platforms and tools. This is why we have 
developed:
• a qualification process designed to 
identify the technical and organisational 
capabilities of each applicant supplier and 
compliance with the required standards 
and applicable regulations;
• a streamlined and dematerialised 
negotiation process based on 
effectiveness, traceability and operational 
efficiency;
• a performance management process 
for the comprehensive assessment of 
our suppliers, drawing on the experience 
gained by all the Group Companies.

Associations 
Environmental associations
Trade associations 
Bank foundations
Other foundations
Non-governmental organisations 
Non-profit organisations

• Energy sustainability and urban 
regeneration
• Sector-related legislative and 
regulatory issues

Membership
Presence in governance bodies 
Periodic consultation regarding 
support for systemic initiatives
Periodic discussion and 
orientation meetings
Initiatives aimed at providing 
information on the Group’s 
activities
Participation in technical 
committees
Promotion of industry Sector 
initiatives
Memorandums of Understanding
Sponsorships

• CDP – ACRI (Association of Foundations 
and Savings Banks) Memorandum of 
Understanding aimed at strengthening 
cooperation between the two organisations 
for the development of joint projects in 
favour of local communities
• Memorandum with Coldiretti – Filiera 
Italy aimed at promoting the research and 
implementation of solutions to support the 
Italian agri-food industry, a strategic Sector 
for the national economy with significant 
opportunities for sustainable development 
at local level.
• Sponsorship of “Scuola Italiana di 
Ospitalità” established by TH Resorts to 
support competitiveness and innovation in 
tourism and hospitality companies in Italy.
• The CDP Group took part in the IFSWF 
(International Forum of Sovereign Wealth 
Funds) Annual Meeting held in Alaska 
in September 2019. At the meeting, it 
received the majority of the votes for its bid 
to host the IFSWF Annual Meeting 2021 in 
Rome.
• Membership of Associations. The 
Group Companies are members of the 
following organisations (including free 
of charge): AISCA – Italian Association 
of Secretaries of the Board of Directors, 
Assonime – Association of Italian Joint 
Stock Companies, RUR - Urban Network of 
Representatives, Censis, ASPEN Institute 
Italy, AIIA – Italian Association of Internal 
Auditors, ISACA – Information Systems 
Audit and Control Association, ISPI – 
Institute for International Policy Studies, 
Long Term Investor Club, Mainstreaming 
Climate Action within Financial Institutions, 
IIF – Institute for International Finance, 
IDFC – International Development Finance 
Club, World Economic Forum, RES4MED 
& RES4AFRICA, International Finance 
Corporation (Operating Principles for 
Impact Management), ELTIA – European 
Long Term Investor Association, and CEPS 
– Center for European Policy Studies.

Postal Savers • The Group’s solidity and 
earnings 
• Risk assessment and 
management
• Incorporation of ESG criteria

Initiatives communicating 
information on CDP’s operations

Media and opinion makers
National and international 
information providers, national 
and international opinion groups, 
web users, etc.

• Lines of business development
• Sustainable and inclusive 
development
• Business initiatives/operations

Initiatives communicating 
information on CDP’s operations

• Launch of new digital assets: new website 
(+115% site traffic and -49% drop-out rate)
• New strategy for social networks with 
significant growth of followers on existing 
networks (+130% LinkedIn, +40% 
Facebook, +61% Twitter) and the launch of 
new channels (Instagram) 
• Three new communication campaigns 
(brand launch, launch of new postal bonds, 
and retail bond issue) 
• New more proactive approach to media 
relations: 
expansion of target media, both in the 
proposal and monitoring phase. Ongoing 
crisis prevention and crisis management. 
New unit dedicated to local media relations 
and support for local events. New unit 
focused on CDP’s equity strategy.

Universities and
Research Centres

• Promotion of Group’s 
knowledge
• University building programmes
• Acquisition of talent and 
professional expertise to meet 
the operational needs of Group 
Companies

Initiatives communicating 
information on CDP’s operations
Collaboration on university 
building projects
Career days
Testimonials in university courses

• 14 career days held in the main Italian 
universities.
• CDP Graduate Program, a company 
development programme aimed at bright 
recent graduates and undergraduates 
aimed at increasing their skills and 
improving their knowledge of the Group.

Society
Schools, local committees, etc.

• Savings culture
• Economic citizenship
• Local development

Initiatives communicating 
information on CDP’s operations
Awareness-raising initiatives on 
matters within the Group’s scope 
of expertise.
Initiatives to promote dialogue 
with local communities

• “Risparmio che fa scuola”, a four-year 
programme for economic citizenship, 
aimed at primary and secondary schools
• CDP as Institutional Partner of the 
Accademia Nazionale di Santa Cecilia 
aimed at supporting the young artists of 
the academy’s choir and youth orchestra 
(JuniOrchestra and Voci Bianche), who 
were also involved in performances at 
the main events of 2019 (170 years 
inauguration and CDP Convention and 170 
years Anniversary).
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Personnel Movements

Personnel Movements by Age, Gender and Geographical Area (no.)

2019 2018 2017

Incoming personnel

Total as at 31/12 284 241 178

Women 128 96 80

Men 156 145 98

Aged ≤ 29 122 108 70

Aged 30-50 147 123 90

Aged ≥ 51 15 10 18

Italy 2833 - -

Europe 0 - -

Rest of the world 1 - -

Outgoing personnel

Total as at 31/12 218 117 105

Women 92 48 44

Men 126 69 61

Aged ≤ 29 38 30 17

Aged 30-50 58 42 39

Aged ≥ 51 122 45 49

Italy 2143 - -

Europe 0 - -

Rest of the world 4 - -

Reason for leaving

Women Men Total Women Men Total Women Men Total

Voluntary resignation 
(excluding retirement)

36 49 85 15 35 50 27 27 54

Retirement 33 49 82 1 9 10 7 8 15

Dismissal 0 0 0 0 1 1 0 3 3

Other 23 28 51 32 24 56 10 23 33

4. Competent, coordinated and motivated personnel: 
the figures
The CDP Group is more than a major player and promoter for Italy’s development, it is also a set 
of professionals, teams and operational structures that contribute daily to the implementation of 
important projects for the country. A united team that, through the efforts of all of its personnel 
and its managers, works daily to achieve the Group’s ambitious goals.

Breakdown of the Workforce

Breakdown by Age and Gender (No.)1

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Total 1.030 1.166 2.196 991 1.130 2.121 944 1.053 1.997

Aged ≤ 29 96 128 224 80 117 197 62 69 131

Aged 30-50 469 737 1206 572 699 1.271 548 671 1.219

Aged ≥ 51 465 301 766 339 314 653 334 313 647

Breakdown by Contract Type and Gender (no.)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Permanent 989 1.119 2.108 962 1.089 2.051 921 1.032 1.953

Fixed-term 41 47 88 29 41 70 23 21 44

Breakdown by Contract Type and Geographical Area2 (no.)

Italy International Rest of the world Total

Permanent 2.089 3 16 2.108

Fixed-term 88 0 0 88

Breakdown by Employment Contract and Gender (no.)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Full-time 976 1134 2.110 936 1.128 2.064 888 1.051 1.939

Part-time 85 1 86 55 2 57 56 2 58

2/3 This figure is not 
available for previous 
years.

1 The number of 
employees in the 
Annual Financial 
Report is 2,174, 
which means there 
is a difference of 
22 compared to the 
Sustainability Report. 
This is due to the 
use of a different 
calculation method 
in the Report, which 
was adopted to fully 
meet the reporting 
requirements of GRI 
Standard 102-8: 
“Information on 
employees and 
other workers”. The 
employee numbers 
used for the annual 
financial report are 
calculated on the basis 
of the labour force, 
i.e.: including all the 
personnel employed, 
the personnel 
seconded IN>50%, 
personnel on maternity 
and parental leave and 
personnel seconded 
OUT<50% (personnel 
seconded at exactly 
50% are counted as 
remaining with their 
company of origin); 
excluding personnel 
seconded OUT>50%, 
seconded IN<50%, 
interns, collaborators, 
workers on leave 
and the corporate 
bodies. In contrast, 
the calculation for the 
Sustainability 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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Personnel Turnover (%)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Incoming Turnover Rate

Total as at 31/12 12,4 13,4 12,9 9,7 12,8 11,4 8,5 9,3 8,9

Aged ≤ 29 61,5 49,2 54,5 53,8 55,6 54,8 61,3 46,4 53,4

Aged 30-50 14,1 11,0 12,2 8,6 10,6 9,7 6,4 8,2 7,4

Aged ≥ 51 0,6 4,0 2,0 1,2 1,9 1,5 2,1 3,5 2,8

Italy - - 12,9 - - - - - -

Europe - - 0,00 - - - - - -

Rest of the world - - 0,05 - - - - - -

Outgoing Turnover Rate

Total as at 31/12 8,9 10,8 9,9 4,8 6,1 5,5 4,7 5,8 5,3

Aged ≤ 29 20,8 14,1 17,0 22,5 10,3 15,2 9,7 15,9 13,0

Aged 30-50 4,7 4,9 4,8 2,3 4,1 3,3 2,9 3,4 3,2

Aged ≥ 51 10,8 23,9 15,9 5,0 8,9 6,9 6,6 8,6 7,6

Italy - - 9,74 - - - - - -

Europe - - 0,00 - - - - - -

Rest of the world - - 0,18 - - - - - -

Occupational Health and Safety

Injuries by Type (no. – %)

2019 2018 2017 Change 
19-18

% Change 
19-18

Workplace4 injuries 29 40 30 -11 -27,5%

Serious injuries 0 0 0 - -

Percentage of total 0% 0% 0% - -

Fatal injuries 0 0 0 - -

Percentage of total 0% 0% 0% - -

Injuries in transit 20 36 28 -16 -44,4%

Percentage of total 69% 90% 93% - -

Injury Indices

2019 2018 2017 Var.
19-18 

Var%
19-18

Injury Frequency5 8,5 11,6 9,1 -3,1 -26,7

Injury Rate6 1,7 2,3 1,8 -0,6 -26,1

Injury Severity Rate7 0,2 0,3 0,4 -0,1 -33,3

Lost Day Rate8 49,3 52,4 74,2 -3,1 -5,9

Hours Worked and Days Lost (hours; days)

2019 2018 2017 Change 
19-18

% Change 
19-18

Hours actually 
worked

3.416.789 3.457.202 3.302.159 -40.413 -1%

Working days lost 
due to injuries

842 905 1.225 -63 -7%

5 Number of injuries 
resulting in at least 
one lost day of work 
divided by the number 
of hours worked in 
the year, multiplied by 
1,000,000.

6 Number of injuries 
resulting in at least 
one lost day of work 
divided by the number 
of hours worked in 
the year, multiplied 
by 200,000 (equal 
to 50 working weeks 
x 40 hours x 100 
employees).

7 Ratio of lost days 
due to injury to hours 
worked per year, 
multiplied by 1,000. 
Lost days means 
calendar days, 
counted starting from 
the day of the injury.

8 Ratio of lost days 
due to injury to 
hours worked per 
year, multiplied by 
200,000. Lost days 
means calendar days, 
counted starting from 
the day of the injury. 
The lost day rate 
has been calculated 
considering the 
number of lost days 
due to injury in 2019 
and any lost days due 
to injuries during the 
previous year, with the 
days lost allocated on 
an accrual basis.

4 The injury indices 
have been calculated 
including injuries in 
transit.
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Diversity, Inclusion and Engagement

Breakdown by Category, Age Group and Gender (No.)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Senior management 44 161 205 43 154 197 42 150 192

Aged ≤ 29 - - 0 - - - - -

Aged 30-50 - - 104 - - - - - -

Aged ≥ 51 - - 101 - - - - - -

Middle managers 477 608 1.085 436 559 995 398 509 907

Aged ≤ 29 - - 8 - - - - - -

Aged 30-50 - - 769 - - - - - -

Aged ≥ 51 - - 308 - - - - - -

Office workers 509 397 906 513 416 929 504 394 898

Aged ≤ 29 - - 216 - - - - - -

Aged 30-50 - - 473 - - - - - -

Aged ≥ 51 - - 217 - - - - - -

Breakdown by Category, Age Group and Gender (%)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Senior 
management

2 7 9 2 7 9 2 8 10

Aged ≤ 29 - - 0 - - - - - -

Aged 30-50 - - 5 - - - - - -

Aged ≥ 51 - - 5 - - - - - -

Middle 
managers

22 28 50 21 26 47 20 25 45

Aged ≤ 29 - - 0 - - - - - -

Aged 30-50 - - 35 - - - - - -

Aged ≥ 51 - - 14 - - - - - -

Office workers 23 18 41 24 20 44 25 20 45

Aged ≤ 29 - - 10 - - - - - -

Aged 30-50 - - 22 - - - - - -

Aged ≥ 51 - - 10 - - - - - -

Women out of Total Employees by Category (%)

2019 2018 2017

Women out of total 47 47 47

Women out of total 
senior managers

22 22 22

Women out of total 
middle managers

44 44 44

Women out of total 
office workers

56 56 56

Parental Leave

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Number of employees who took 
parental leave

96 23 119 101 23 124 25 85 120

Number of employees entitled to 
parental leave

96 23 119 - - - - - -

Number of employees who re-
turned to work by 31 December 
2019, after having taken parental 
leave

94 23 117 99 21 120 90 25 115

Number of employees who re-
turned to work, after having taken 
parental leave, and who were still 
employed in the 12 months after 
returning to work

94 23 117 94 21 115 93 25 118

Rate of employees returning 
after parental leave

98% 100% 98% 98% 91% 97% 95% 100% 96%

Job retention rate after 
parental leave

98% 100% 98% 98% 91% 97% 95% 100% 96%
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Professional Training and Development

Hours of Personnel Training by Category (h)

2019 2018 2017

Total as at 31/12 55.262,5 51.068 33.624

Women 24.213,5 22.286 17.696

Men 31.049 28.782 15.928

Senior management 3.050 7.376 4.007

Middle managers 27.384 24.797 14.145

Office workers 24.830 18.895 15.473

Average Hours of Personnel Training by Category (h)

2019 2018 2017

Average hours of 
training as at 31/12

25,17 24,08 16,84

Women 23,51 22,47 18,75

Men 26,63 25,49 15,13

Senior management 14,88 37,44 20,87

Middle managers 25,24 24,92 15,59

Office workers 27,41 20,34 17,23

Hours of Personnel Training by Category and Topic (h)

2019 2018 2017

Women Men Total Women Men Total Women Men Total

Hours of technical training

Total 5.329 7.818 13.147 8.549 10.922 19.471 3.851 3.793 7.644

Senior management 220 819 1.039 601 1.528 2.129 370 540 909

Middle managers 2.581 3.635 6.216 4.132 5.277 9.409 2.068 2.053 4.121

Office workers 2.528 3.364 5.892 3.815 4.117 7.933 1.413 1.201 2.614

Hours of transversal training

Total 1.1578 1.2453 2.4031 10.852 13.084 23.937 11.349 8.988 20.337

Senior management 306 709 1015 1.355 2.934 4.289 595 1.355 1.950

Middle managers 4.942 7.346 12.288 5.052 6.857 11.909 3.649 4.321 7.970

Office workers 6.330 4.398 10.728 4.445 3.294 7.739 7.105 3.312 10.417

Hours of training on environmental topics

Total 24 48 72 45 45 90 15,00 52,50 67,50

Senior management 0 8 8 0 22,50 22,50 0 0 0

Middle managers 8 24 32 22,50 22,50 45 0 15 15

Office workers 16 16 32 22,50 0 22,50 15 37,50 52,50

Hours of training on other topics 

Total 2.413,5 4.272,5 6.686 408,00 384,50 792,50 0 0 0

Senior management 95,5 496 591,5 83 87,5 170,5 0 0 0

Middle managers 1.167,5 1.857 3.024,5 177,5 212,5 390 0 0 0

Office workers 1.150,5 1.919,5 3.070 147,5 84,5 232 0 0 0

5. Commitment to the protection of Human Rights
As part of its commitment to supporting the creation of a sustainable and inclusive development mod-
el, the Group attaches particular importance to the recognition and protection of Human Rights. Ac-
cordingly, internally it provides a safe working environment that promotes and protects the physical, 
moral and cultural integrity of people and it guarantees equal opportunities in all phases of the man-
agement of its people, without any discrimination on the basis of sex, ethnicity, nationality, religion, 
political opinions, sexual orientation, personal and social conditions. 

The commitment to support human rights also extends externally, in the choice of its suppliers 
and partners and in the definition of its business operations. With regard to the latter, this takes the 
form of support to communities, both by helping to create a more inclusive environment, for example 
through the investment in social housing, and through actions in support of communities in difficulty 
due to the occurrence of extraordinary events.

6. Low Environmental Impact Workplace: the figures
In 2019, the Group’s commitment to environmental protection focused on promoting initiatives aimed 
at reducing its direct impacts, achieving good results and enabling the Group to take further steps to-
wards achieving the ambitious target of zero CO2 emissions from the Group’s premises. Details are 
provided below of the performance achieved during the year.

Energy Consumption

Electricity
 

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Total electricity 
purchased from 
the grid

MWh 7.765 7.518 7.724 8.123 +3,3% -2,7% -4,9%
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Energy intensity ratio 

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Energy intensity 
ratio

MWh/tot 
workforce

3,4 3,4 3,7 4,1 -1,1% -8,1% -9,8%

Other Energy Consumption (fuels)

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Diesel t 139,2 130,9 128,6 120,0 6,3% 1,8% 7,2%

by motor vehicles t 123,3 111,2 112,6 103,1 10,8% -1,2% 9,2%

by generators t 16,0 19,7 16,0 16,9 -18,8% 23,1% -5,3%

Diesel Gj 5.969,20 5.614,32 5.513,51 5.145,24 6.3% 1.8% 7.2%

Petrol t 18,7 15,3 18,8 18,2 21,96% -18,6% 3,3%

Petrol Gj 798,82 654,99 806,11 779,27 22.0% -18.7% 3.4%

Natural gas m3 154.600,3 141.937,8 150.051,0 153.390,0 8,9% -5,4% -2,2%

by heating m3 135.556,3 121.765,8 127.474,1 130.492 11,3% -4,5% -2,3%

by canteens m3 19.044,0 20.172,0 22.576,9 22.898 -5,6% -10,7% -1,4%

Natural gas Gj 5.431,73 4.986,84 5.254,74 5.389,21 8.9% -5.1% -2.5%

Percentage changes in consumption from 2016 to 2019
% Change 

Change 2018-19 Change 2017-18 Change 2016-17

Diesel 6,3% 1,8% 7,2%

Petrol 22,0% -18,6% 3,3%

Natural gas 8,9% -5,4% -2,2%

Electricity 3,3% -2,7% -4,9%

7,2%
3,3%

-2,2%
-4,9%

1,8%

-18,6%

-5,4%
-2,7%

6,3%

22,0%

8,9%

3,3%

Water Consumption9

 

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Water withdrawn Litres 31.987.000 34.409.000 36.121.000 34.873.000 -7% -4,7% 3,6%

Material Consumption 

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Renewables

Paper Kg 40.267,8 54.206,3 55.513,0 57.356,0 -25,7% -2,4% -3,2%

Paper products
(e.g. folders, 
business cards, 
cups, envelopes, 
newspapers and 
magazines purchased) 

Kg 3.666,5 - - - - - -

Non-renewables

Toner Kg 996,1 1213,7 1776,5 -17,9% -31,7% -

Emissions

Direct (Scope 1) GHG emissions10/11

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Diesel tCo2 eq 439,2 413,1 405,7 378,7 6,3% 1,8% 7,1%

Petrol tCo2 eq 58,6 48 59,1 57,3 22,0% -18,8% 3,1%

Natural gas tCo2 eq 303,8 278,8 293,3 300 9,0% -4,9% -2,2%

Total direct emissions tCo2 eq 801,6 739,9 758,1 735,9 8,3% -2,4% 3,0%

Indirect (Scope 2) GHG emissions12

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Electricity purchased 
from the grid

tCo2 eq 2.787,64 2.698,96 2.773 2.916 3,3% -2,7% -4,9%

Tot. indirect emissions tCo2 eq 2.787,64 2.698,96 2.773 2.916 3,3% -2,7% -4,9%

9 Given that the 
premises of the Group 
Companies only 
have non-industrial 
discharges, the value 
of water drawn is 
considered sufficient 
to represent the 
amount of water used 
by the Organisation. 

10 The conversion 
factors used to 
calculate emissions 
from diesel, petrol and 
natural gas were those 
published by ISPRA in 
its “National Standard 
Parameters Table” 
inclusive of the figures 
updated as at 2018.

11 The total direct 
emissions in 2019 do 
not include the figure 
for F-Gases, of 79.572 
tCO2eq. Including this 
figure in the total direct 
emissions the change 
would be 19.2% 
compared to 2018. 
The Group began 
reporting this figure in 
2019, but chose not to 
include it in the current 
Report to enable 
comparison with the 
figures for 2017 and 
2018.

12 Note – To 
calculate emissions 
from electricity 
consumption, the 
emission factor 
used was the figure 
provided by Terna 
(inclusive of the 
figures updated as at 
2017).
The figure for the 2018 
Scope 2 emissions 
was restated in 2019 
to enable comparison.
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Other Indirect (Scope 3) GHG emissions

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Business travel tCo2 eq 1.905,5 2.021,2 2.048,4 1.515,2 -5,7% -1% 35,2%

Total other indirect 
emissions

tCo2 eq 1.905,5 2.021,2 2.048,4 1.515,2 -5,7% -1% 35,2%

Total Greenhouse Gas Emissions

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Total greenhouse 
gas emissions 

tCo2eq 5.494,74 5.460,06 5.579,6 5.167,3 0,64% -2,14% 7,98%

Intensity of greenhouse gas emissions13

UoM Year Change

2019 2018 2017 2016 2018-19 2017-18 2016-17

Intensity of 
greenhouse gas 
emissions

tCO2eq
/total 

workforce

2,37 2,46 2,65 2,62 -3,63% -7,02% 1,15%

7. The CDP Group’s Contribution to the SDGs
The 17 Sustainable Development Goals (SDGs) and the related 169 targets of the UN 2030 Agenda 
represent a holistic framework of commitments that all countries, including Italy, have signed up to in 
order to promote a more inclusive, resilient and sustainable model of development, in environmental 
and social terms, by 2030. The commitment to achieving this ambitious agenda is not only a matter for 
governments, but directly involves citizens and businesses. 

With this in mind, and in order to strengthen Italy’s commitment, the CDP Group (“CDP”), in 
its Business Plan, has chosen to gear its strategic and operational approach towards maximising its 
contribution to the SDGs.

To this end, a detailed report has been provided for the first time in which the funding provided 
by the Group during the year has been mapped to its potential contribution to each individual SDG. 
In producing this reporting, which is currently still not the subject of a set of international standards, 
CDP has aligned itself with current best practice. This puts CDP at the forefront in this area, alongside 
KFW, which produced a similar report several months ago9.

The methodology underlying the mapping process is primarily based on theoretical chain impact 
theory10. CDP’s understanding of its impact in terms of sustainable development forms the basis for 
measuring and evaluating the actions taken by the Group. This stems from the “theory of change”, a 
coherent and shared process that plans long-term impact objectives, providing a clear roadmap for 
a causal evolution of the input-activity-output-outcome-impact chain. 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). Identifying the long-term 
impact objective in a clear and agreed manner makes it possible to go back along the impact chain in 

13 The intensity of 
greenhouse gas 
emissions for 2019 
does not include the 
F-Gas emissions 
(see Note 11 – Direct 
(Scope 1) GHG 
emissions).
From this year, the 
Group has chosen to 
measure the intensity 
of greenhouse gas 
emissions as a 
percentage of total 
emissions (Scope 1, 
Scope 2 and Scope 
3). As a result, the 
figures for 2017 and 
2018 differ from those 
in the 2018 NFS (1.47 
in 2016, 1.31 in 2017 
and 1.27 in 2018), 
which were calculated 
on the basis of Scope 
2 indirect emissions.

order to fully understand the preconditions necessary to achieve that objective, making it credible, 
measurable and achievable, and also avoiding an ex-post self-referential evaluation.

Accordingly, the economic Sector concerned, the purpose of the transaction, the development 
markers and the impact indicators are taken into account when assigning targets to individual trans-
actions. Based on this approach, the actions are mapped by analysing each transaction carried out 
during the year and its potential match with the SDGs: i.e., when it can be clearly demonstrated that a 
planned outcome corresponds to a 2030 Agenda target. The analysis can consider a maximum number 
of three impacted SDGs for each individual transaction. 

In carrying out this type of mapping, the decision is made based on the information available at 
the screening phase for each funding transaction, with an evaluation of the positive contribution to the 
target (and therefore to the related SDG) together with any negative contribution produced for other 
SDGs. A transaction is mapped to one (or more) specific 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 signif-
icant harm” approach)11.

The multi-dimensional system underpinning the 2030 Agenda, the transversal nature of the top-
ics addressed and the interconnection of its targets mean that the Group’s funding activities can simul-
taneously 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 assigned to the SDGs are higher than the funding provided in 2019. 

The data collected are shown in the chart on page 94 of the Report, where the funding volumes 
per SDG are shown graphically through segments – representing the Group’s contribution to the 
achievement of each Goal – ranging from one to a maximum of four.

The number of segments is in proportion to the volume of funding allocated, respect to a max-
imum benchmark value, which corresponds to the largest individual investment volume assigned to 
an SDG. 

As a result, the distribution has been made based on quartiles, where only one segment is allo-
cated for investment volumes from 0% to 1.98%, two segments are allocated for volumes in the range 
from 1.98% to 9.77%, three segments are allocated for investment volumes from 9.77% to 38% and 
four segments are allocated for volumes from 38% to 100%.

The figure therefore provides a transparent representation of CDP’s main contributions to the 
SDGs' achievement. In 2019, the largest individual SDG volume was for Goal 8 “Decent work and 
economic growth” at 17.65 billion euro, followed by SDG 9 at 15.79 billion euro, SDG 17 at 6.7 billion 
euro, SDG 11 “Sustainable cities and communities” at 6.3 billion euro, and 79 million euro for SDG 6 
“Clean water and sanitation”.

The CDP Group’s contribution to SDG8 and SDG9 is significant, confirming the Group’s strong 
commitment to supporting economic growth, employment and infrastructure development.

With regard to SDG17, the contribution extends beyond the contribution from “Internation-
al Cooperation”, due to the Group’s ability (particularly through the SACE-Simest hub) to support 
emerging economies through activities involving the private Sector, with positive impacts on the eco-
nomic system of the target countries.

The mapping, therefore, enables to see CDP’s overall contribution to the SDGs through its fund-
ing activities and is essential for identifying the efforts towards the 2030 Agenda. Indeed, not only 
does it show that sustainability is deeply embedded in the Group’s operations, but it is also a tool for 
steering future choices along a path increasingly focused on evaluating the economic, social and envi-
ronmental impact of its investments. 

9 See www.kfw.
de/nachhaltigkeit/
Dokumente/Sonstiges/
SDG-Methodenpapier-
DE-EN-2.pdf

10 White H (2009), 
“Theory-based Impact 
Evaluation: Principles 
and Practice”, Journal 
of development 
effectiveness

11 The use of this 
relatively conservative 
approach means that 
only the actions that 
have a clear impact 
on the achievement 
of the SDGs are 
mapped. Transactions 
in which this impact 
is less evident or 
transactions where 
the trade-off between 
the dimensions 
considered is 
more significant 
(for example, all 
transactions where 
there is a disparity 
between the economic 
and environmental 
dimensions) have 
not been mapped. 
As a result, for 
example, contributions 
to SDG2 (even 
though international 
cooperation operations 
probably have a 
marginal impact on 
this goal) or to goals 
14 and 15 which 
are not currently the 
particular focus of 
CDP’s operations, 
have not been 
reported.
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GRI Content Index
 

Material topics reported with GRI indicators

Material topic GRI standard Section of the 
document/page

Notes/limitations Scope of
Legislative Decree 
254/2016

 GRI 102: General disclosures (2016)    

 Organisational Profile   Corporate 
management and 
organisation model

n/a GRI 102-1 Name of the organisation Cover  

n/a GRI 102-2 Activities, brands, products, 
and services

Sect. 1.3  

n/a GRI 102-3 Location of headquarters Cover  

n/a GRI 102-4 Location of operations Sect. 1.2  

n/a GRI 102-5 Ownership and legal form Sect. 2.2.6  

n/a GRI 102-6 Markets served Sect. 1.2  

n/a GRI 102-7 Scale of the organisation Sect. 1.1  

n/a GRI 102-8 Information on employees and 
other workers

Annex 4  

n/a GRI 102-9 Supply chain Sect. 2.6.2  

n/a GRI 102-10 Significant changes to the 
organisation and its supply chain

In 2019, no significant 
changes were noted with 
regard to the organisation 
and its supply chain.

n/a GRI 102-11 Precautionary principle or 
approach

Sect. 2.3.1  

n/a GRI 102-12 External initiatives  

n/a GRI 102-13 Membership of associations Annex 3  

 Strategy   Corporate 
management and 
organisation model

n/a GRI 102-14 Statement from senior 
decision-maker

Letter to the Stakeholders  

n/a GRI 102-15 Key impacts, risks, 
and opportunities

Sect. 2.3.2  

 Ethics and Integrity   Corporate 
management and 
organisation model

n/a GRI 102-16 Values, principles, standards, 
and norms of behaviour

Sect. 2.1  

n/a GRI 102-17 Mechanisms for advice and 
concerns about ethics

Sect. 2.3.4  

 Governance   Corporate 
management and 
organisation model

Fairness and
transparency in
governance

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  

GRI 103-2 The management approach 
and its components

Sect. 2.2  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.2  

GRI 102-18 Governance structure Sect. 2.2  

GRI 102-20 Executive-level responsibility 
for economic, environmental, and social 
topics

Sect. 2.2.6  

GRI 102-23 Chair of the highest 
governance body 

Sect. 2.2.3  

GRI 102-30 Effectiveness of risk 
management processes 

Sect. 2.3.1  

GRI 102-32 Highest governance body’s 
role in sustainability reporting

Guide to interpretation  

GRI 102-33 Communicating critical 
concerns

Sect. 2.3.4  

GRI 102-36 Process for determining 
remuneration

Sect. 2.2.2  

 Stakeholder engagement   n/a

Transparent and 
impartial dialogue with 
stakeholders

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  

GRI 103-2 The management approach 
and its components

Sect. 1.4.1 and Annex 3  

GRI 103-3 Evaluation of the management 
approach

Sect. 1.4.1 and Annex 3  

GRI 102-40 List of stakeholder groups Sect. 1.4.1 and Annex 3  

GRI 102-41 Collective bargaining 
agreements

 All CDP Group employees 
are covered by collective 
bargaining agreements

GRI 102-42 Identifying and selecting 
stakeholders

Sect. 1.4.1  

GRI 102-43 Approach to stakeholder 
engagement

Annex 3  

GRI 102-44 Key topics and concerns 
raised

Annex 3
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 Reporting practice   n/a

n/a GRI 102-45 Entities included in the 
consolidated financial statements

Guide to interpretation 
+ Report on Operations

 

n/a GRI 102-46 Defining report content 
and topic Boundaries

Guide to interpretation 
+ Annex 2

 

n/a GRI 102-47 List of material topics Sect. 1.4.2  

n/a GRI 102-48 Restatements of information There were no 
restatements of significant 
information with respect 
to the previous year of 
reporting

n/a GRI 102-49 Changes in reporting Guide to interpretation  

n/a GRI 102-50 Reporting period Guide to interpretation  

n/a GRI 102-51 Date of most recent report Guide to interpretation  

n/a GRI 102-52 Reporting cycle Guide to interpretation  

n/a GRI 102-53 Contact point for questions 
regarding the report

Guide to interpretation  

n/a GRI 102-54 Claims of reporting in 
accordance with the GRI Standards

Guide to interpretation  

n/a GRI 102-55 GRI content index GRI Content Index  

n/a GRI 102-56 External assurance Annex 7  

Effectiveness in the 
management of business 
risks and internal control 
system

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Combating corruption
Environmental topics
Social topics

GRI 103-2 The management approach 
and its components

Sect. 2.3.4; Sect. 2.3.3  

GRI 103-3 Evaluation of the 
management approach

Sect. 2.3.4; Sect. 2.3.3  

GRI 205-3 Confirmed incidents 
of corruption and actions taken

Sect. 2.3.4 In 2019, no identified 
incidents of corruption had 
been recorded as at the 
date of approval of this 
document.

GRI 307-1 Non-compliance with 
environmental laws and regulations

Sect. 2.3.3 In 2019, there were 
no significant fines 
or penalties for non-
compliance with 
environmental regulations.

GRI 419-1 Non-compliance with laws 
and regulations in the social and 
economic area

Sect. 2.3.3 In 2019, there were 
no significant fines 
or penalties for non-
compliance with 
regulations in the social 
and economic area.

Assessment of 
counterparties (including 
suppliers) and projects 
based on ESG criteria

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Environmental topics
Social topics

GRI 103-2 The management approach 
and its components

Sect. 2.6.2  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.6.2  

GRI 308-1 New suppliers that were 
screened using environmental criteria

Sect. 2.6.2  

GRI 414-1 New suppliers that were 
screened using social criteria

Sect. 2.6.2  

GRI 204-1 Proportion of spending on 
local suppliers

Sect. 2.6.2  

Personnel development 
and training

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Personnel-related 
topics

GRI 103-2 The management approach 
and its components

Sect. 2.4; Sect. 2.4.2  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.4; Sect. 2.4.2  

GRI 401-1 New employee hires and 
employee turnover

Sect. 2.4 and Annex 4  

GRI 401-2 Benefits provided to full-time 
employees that are not provided to 
temporary or part-time employees

Sect. 2.4.2  

GRI 401-3 Parental leave Annex 4  

GRI 402-1 Minimum notice periods 
regarding operational changes

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 (Law 428/1990) 
and the provisions of collective 
bargaining agreements.

GRI 403-2 Types of injury and rates of 
injury, occupational diseases, lost days, 
and absenteeism, and number of work-
related fatalities.

Sect. 2.4.2 and Annex 4  

Inclusion and protection 
of diversity

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Personnel-related 
topics

GRI 103-2 The management approach 
and its components

Sect. 2.4.1  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.4.1  
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GRI 404-1 Average hours of training per 
year per employee

Annex 4  

GRI 404-2 Programs for upgrading 
employee skills and transition assistance 
programs

Annex 4  

GRI 404-3 Percentage of employees 
receiving regular performance and career 
development reviews

Sect. 2.4.1  

Inclusion and protection 
of diversity

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Personnel-related 
topics

GRI 103-2 The management approach 
and its components

Sect. 2.4.3  

GRI 103-3 Evaluation of the
management approach

Sect. 2.4.3  

GRI 405-1 Diversity of governance 
bodies and employees

Sect. 2.2.1 and Annex 4  

Impact finance GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Social topics

GRI 103-2 The management approach 
and its components

Sect. 1.5; Sect. 3C.3; Chap. 
3 Focus Green, Social & 
Sustainability Bond

 

GRI 103-3 Evaluation of the
management approach

Sect. 1.5; Sect. 3C.3; Chap. 
3 Focus Green, Social & 
Sustainability Bond

 

GRI 201-1 Direct economic value 
generated and distributed 

Sect. 3d  

Climate change and 
energy transition

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Environmental topics

GRI 103-2 The management approach 
and its components

Sect. 3B.1;  

GRI 103-3 Evaluation of the
management approach

Sect. 2.6; Sect. 2.3.2; Chap. 
3 Focus Green, Social & 
Sustainability Bond

 

GRI 201-2 Financial implications and 
other risks and opportunities due to 
climate change

Sect. 2.3.2  

Promotion of 
infrastructure projects 
with high externalities

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex 2  Social topics

GRI 103-2 The management approach 
and its components

Sect. 1.5  

GRI 103-3 Evaluation of the management 
approach

Sect. 1.5  

GRI 203-1 Infrastructure investments and 
services supported

Sect. 3a.2  

Support for infrastructure 
projects with the greatest 
need for intervention

GRI 103-1 Explanation of the material 
topic and its Boundary

Annex  Social topics

GRI 103-2 The management approach 
and its components

Sect. 3.1.2  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.6; Sect. 2.3.2  

GRI 203-2 Significant indirect economic 
impacts

Sect.1.5 The indirect economic 
impacts generated by the Group 
are detailed in the Section of the 
document reporting on CDP’s 
business, i.e., starting from p.48

n/a GRI 103-1 Explanation of the material 
topic and its Boundary

The materiality analysis did 
not identify any environmental 
aspects as being material. 
Nevertheless, a discussion 
of these aspects has been 
included in the document in 
response to (and within the 
limits of) the requirements of 
Legislative Decree 245/2016

 Environmental topics

GRI 103-2 The management approach 
and its components

Sect. 2.5.2  

GRI 103-3 Evaluation of the management 
approach

Sect. 2.5.2  

GRI 301-1 Materials used by weight 
or volume

Sect. 2.5.2 and Annex 5  

GRI 302-1 Energy consumption within 
the organisation

Sect. 2.5.2 and Annex 5  

GRI 302-2 Energy consumption outside 
of the organisation

Sect. 2.5.2 and Annex 5  

GRI 302-3 Energy intensity Sect. 2.5.2 and Annex 5  

GRI 302-4 Reduction of energy 
consumption

Sect. 2.5.2 and Annex 5  

GRI 303-5 Water consumption PAG. 2.5.2 and Annex 5 Water consumption is only 
for sanitary purposes. There 
is no other source supply 
than the water supplied by 
the public mains network.

GRI 305-1 Direct GHG emissions Sect. 2.5.2 and Annex 5  

GRI 305-2 Energy indirect GHG emissions Sect. 2.5.2 and Annex 5  

GRI 305-3 Other indirect GHG emissions Sect. 2.5.2 and Annex 5  

GRI 305-4 GHG emissions intensity Sect. 2.5.2 and Annex 5  

GRI 305-5 Reduction of GHG emissions Sect. 2.5.2 and Annex 5  

GRI 305-7 Emissions of ozone-depleting 
substances (ODS)

 Annex 5  
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Temi materiali rendicontati con indicatori ad hoc in assenza di specifici KPI GRI applicabili

Material topic GRI standard Section of the document 
/page

Limitations 
/omissions

Scope of
Legislative Decree 
254/2016

Innovation and research GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.1  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.1  

Promotion of international 
expansion and Italian 
production

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.3  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.3  

Growth of enterprises GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.2  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.2  

Support for start-ups and 
enterprises with high growth 
potential

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.1  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.1  

Protection of strategic 
Sectors

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Chap. 3b  

GRI 103-3 Evaluation of the 
management approach

Chap. 3b  

Redevelopment of urban 
centres and development of 
social infrastructure

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3c.3  

GRI 103-3 Evaluation of the 
management approach

Sect. 3c.3  

Support for the enhancement 
and efficiency improvement 
of Public Administration 
services and processes

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3a.1  

GRI 103-3 Evaluation of the 
management approach

Sect. 3a.1  

Support for entrepreneurship 
in the “Target Countries”

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.4  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.4  

Support to local areas GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Social topics

GRI 103-2 The management 
approach and its 
components

Sect. 1.2 and 2.2.6  

GRI 103-3 Evaluation of the 
management approach

Sect. 1.2 and 2.2.6  

Promoting climate change 
and energy transition 
projects in the Cooperation 
Target Countries

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2   Environmental topics

GRI 103-2 The management 
approach and its 
components

Sect. 3b.3  

GRI 103-3 Evaluation of the 
management approach

Sect. 3b.3  

Climate change and energy 
transition

GRI 103-1 Explanation of 
the material topic and its 
Boundary

Annex 2  Environmental topics

GRI 103-2 The management 
approach and its components

Sect. 3a.2 e Sect. 3b.3  

GRI 103-3 Evaluation of the 
management approach

Sect. 3a.2 e Sect. 3b.3  
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