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1. Introduction 

Metrika SGR S.p.A. (hereafter the "SGR") is aware that through the adoption and implementation of efficient 

processes aimed at the prevention and identification of so-called ESG risks (Environmental, Social and 

Governance), it is possible to promote innovation and support economic development, contributing 

significantly to the sustainable development of the country. 

Drawing inspiration also from the 2030 Agenda for Sustainable Development1, issued by the ONU General 

Assembly, the systemic integration of the ESG criteria represents a solid starting point for the SGR to structure 

an investment policy oriented towards sustainability. 

On this basis, the SGR intends to incorporate extra-financial considerations into the design and management 

of alternative Investment Funds, which aim to generate social and environmental added value, through the 

integration of sustainability criteria, social responsibility in the evaluation and selection of investment 

opportunities. 

 

 
1 The 17 Sustainable Development Goals - Sustainable Development Goals 
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2. Goals 

Through this Policy, the Company aims to: 

• encourage high standards of corporate governance and good management of environmental and social 

risks; 

• promote and disseminate the principles and values that the SGR is inspired by in the context of its 

operations; 

• contribute positively to the economic, social and environmental impacts of sustainable AIF 

management activities, with the aim of meeting investors' expectations; 

• communicate to employees, investment targets and investors who request their approach to economic, 

social and environmental risks, as well as the facilities and safeguards to deal with them; 

• reduce the risk of involvement in activities that are not in line with responsible investment principles. 
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3. ESG valuation and investment strategies 

As part of the selection and evaluation of investment opportunities, the SGR integrates traditional techniques 

of risk profile analysis / economic-financial return, with analysis of the ESG risk profile of the project, in order 

to exclude those initiatives with an ESG risk profile considered incompatible with the threshold identified by 

the Fund manager. 

The main sustainable and responsible investment strategies in accordance with best practices are as follows: 

• "Exclusion": in more detail, the SGR excludes - by way of example - from the investable universe the 

targets that directly operate in the production of certain sectors. In particular: tobacco, arms production 

and trade, gambling, alcohol, pornography; 

• "International conventions": means in more detail, the SGR in the choice of investments preferably 

selects targets that comply with the standards and conventions issued by international bodies such as: 

OECD, UN, International Labor Organization; 

• "Best in class“: means in more detail, the SGR selects the targets being investing according to 

environmental, social and governance criteria, giving priority to the best companies within a universe, 

category or asset class; 

• "Thematic investments": in more detail, the SGR selects the targets being investing according to 

environmental, social and governance criteria, focusing on one or more themes (e.g.: climate change, 

energy efficiency, health, urban regeneration, mobility improvement, cybersecurity and data 

protection, etc.); 

• "Engagement" means in more detail, the SGR through a constant dialogue with the target companies 

on sustainability issues and through the exercise of voting rights related to participation in equity 

capital, aims to positively influence the company's behaviors and increase the degree of transparency; 

• "Impact investing": in more detail, the SGR aims to invest in companies with the intention of 

generating a positive and measurable socio-environmental impact, together with a financial return. 

This can be achieved both in emerging and developed countries (e.g. investments in microfinance, 

social housing, green or social bonds). 

The SGR adopts as its main investment strategies the following: the use of investments for certain sectors, in 

compliance with the rules and conventions issued by international bodies, the selection of target companies 

subject to "best in class" investment, following ESG criteria and the exercise of its positive influence on the 
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behavior of the participating companies in order to increase their transparency and adaptation to sustainability 

issues..  

 

The evaluations related to the ESG profiles of the Investments of the SGR are carried out both internally by 

the Investment / Portfolio Management Area, and by external subjects, (including for example, but not limited 

to, Operating Partners) experts in the sector possibly appointed from time to time by the SGR and documented 

in special "ESG due diligence reports" that form part of the information set underlying the decision-making 

process. In this regard, it should be recalled that the Board of Administration of Metrika SGR on 11 December 

2019 appointed by Ing. Marco Giuseppini as Head of ESG Issues of the Company.  

ESG due diligence reports aim to: 

1. understand the context and sector in which the target company operates and identify its ESG risk 

factors; 

2. identify and evaluate specific ESG issues, which generally depend on: 

- the business model and the complexity of the value chain (e.g. suppliers, subsidiaries, etc...); 

- the impact of the target company in relation to the context in which it operates; 

- the products sold and the markets served; 

- geographical location and governance model (e.g. ownership structure, management, etc...); 

3. analyze the ESG policies that may already be implemented by the target company and evaluate its 

aptitude in overseeing these issues; 

4. organize the information collected including not only the analysis of the company's ESG risk 

assessment and opportunities, but also its ability to cope with the identified issues; 

5. propose an action plan (to be implemented once the acquisition has been completed) that defines the 

ESG objectives to be achieved, focusing on the issues with greater growth margins and determining 

objectively achievable goals. 

The ESG results that emerged during due diligence are included in the investment memorandum to ensure that 

the Investment Committee/Board of Directors has a conscious assessment of these issues at the time of the 

investment resolution. Even if no particular risks are identified, the inclusion of this result in the memorandum 

is crucial to underline that ESG factors were taken into account during due diligence. 
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The SGR clarifies its expectations of how ESG issues should be handled when negotiating and concluding the 

investment agreement with the target company. In fact, the manager is more likely to obtain management 

support if he reports his objectives in the early stages of the process. The SGR undertakes, where possible, to 

agree with the targets any ESG milestones making the disbursement of funds conditional on the achievement 

of the objectives. 

In order to make the adopted process effective and ensure compliance with the established criteria, the SGR 

submits its processes to periodic verification by the control functions. 
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4. ESG Monitoring 
The SGR has also provided, as part of the ESG evaluation process of investment opportunities, also a 

monitoring activity aimed at verifying the evolution and on-going maintenance of the ESG criteria and profiles 

analyzed.  

This monitoring activity consists in obtaining from the targets (if necessary) the data relating to the ESG 

aspects necessary for the SGR to evaluate sustainability performance and verify the continuous compliance of 

the target with the ESG aspects referred to in this Policy. In particular, the SGR: 

1. identifies some key performance indicators (KPIs) that are more representative of the target company, 

necessary to structure a periodic monitoring process of the target company (e.g. governance indicators: 

composition of the BoD, presence of committees, formalized decision-making processes, etc...; e.g. 

social indicators: percentage of fixed-term contracts on the total, percentage of suppliers also evaluated 

according to ESG criteria, number of disputes attributable to employment relationships, number of 

complaints for cases of privacy violation, etc...; e.g. environmental indicators: exhaustion of resources, 

air and water pollution, waste management, climate change, etc...) ; 

2. once the key indicators have been identified and included in the aforementioned action plan, it annually 

collects and reprocesses the data of the investees, in order to:   

- to establish the performance of these indicators; 

- identify any anomalies; 

- evaluate the planned objectives and make accurate considerations to strengthen practices by 

the companies under monitoring; 

- create a better business image and a consequent reputation improvement. 

In this regard, the SGR, in order to make certain the commitments of the target companies in which it invests, 

evaluates, where possible, the concrete possibility of inserting specific clauses in investment contracts, aimed 

at guaranteeing the right to receive constant information and flows on the development of agreed ESG 

indicators. 

 

5. Inclusion of ESG factors in the AIF target market definition 
La SGR si impegna sin dalla fase di ideazione di nuovi AIF a introdurre i fattori ESG nella definizione delle 

caratteristiche del prodotto fra cui, la clientela a cui è destinato (c.d. target market). Consequently, the 
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collection of information useful for customer profiling will also be aimed at investigating their sensitivity and 

propensity towards ESG issues, significantly reducing possible misselling phenomena of their products. The 

incorporation of ESG principles into own funds regulations also allows to increase transparency and improve 

communication towards future participants, about the role and weight  of ESG factors in the investment policies 

that will be adopted (e.g. indication of the part of the portfolio that will be selected in accordance with declared 

ESG principles). 

6. Disclosure and Transparency 
This Policy is made available to all employees of the Company, also through the organization of specific 

training sessions on the ESG theme, in order to integrate the ESG criteria, defined in the Policy, within the 

business processes. The document is also made available to all investors who request it. 

The SGR is also endeavoring to bring the main ESG results of its investees back into the Annual Management 

Report of the Funds. 

The SGR also undertakes to engage with all counterparties such as employees, suppliers, targets, encouraging 

them to act responsibly and requiring them to justify any behavior that does not comply with the ESG criteria 

adopted. Any serious conduct contrary to the ESG principles and values to which the SGR is inspired implies 

a request for a change in the behavior of the parties involved, the failure to act of which will lead to the 

progressive exclusion from relations with the SGR. 

 

 

7. Update 
The Policy is updated once a year and in any case in consideration of any highlights reported as a result of the 

monitoring activities related to responsible investments. 

 


