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In line with its identity and adopting the principles and rules of conduct defined by the 

Code of Ethics, Clessidra Private Equity SGR (“Clessidra”) and the funds it manages (the 

“Funds”) adopt this Responsible Investments Policy (“the Policy”). This Policy depicts 

Clessidra’s approach to the management of Environmental, Social and Governance 

(“ESG”) matters in investment and divestment processes and internal practices. 

 

Clessidra strongly believes that the integration of ESG evaluation in its activities allows 

to improve its resilience to external events and foster the value creation for the companies 

the Funds it manages invest in, for the entrepreneurs it supports and for the investors of 

its Funds (“Limited Partners” or “LPs”). 

 

To this end, Clessidra adopts integrity, responsibility and transparency in every 

investment decision and supports the portfolio companies in their path towards 

sustainability. 

 

ENVIRONMENT 

Clessidra commits to enhance environmental responsibility through the analysis and 

monitoring of environmental impacts of portfolio companies’ operations, products, 

services and supply chains and by undertaking initiatives to mitigate such impacts. 

 
In particular, acknowledging the Paris Agreement and the crucial importance to reach the 

targets set out therein, Clessidra commits to evaluate the climate change risks and 

opportunities in its investment activities, taking into consideration, where possible, the 

TCFD (Task Force on Climate-related Financial Disclosures) recommendations. 

 

SOCIAL 

Clessidra commits to create safe and fair working conditions for all workers along 

portfolio companies’ value chain.  

In addition, Clessidra promotes diversity and inclusion, human resources development, 

building of strong relationships with all stakeholders based on mutual engagement and 

support, active partnership, trust, transparency and collaboration.  

GOVERNANCE 

Clessidra works against all forms of corruption, ensures transparency of operations and 

adopts a sound governance and ethical business practices.  

 

In particular, Clessidra commits to engage directly with its portfolio companies to ensure 

adequate ESG responsibilities and governance structures are in place and the adoption of 

sustainable and responsible sourcing practices.  

 

 

 

 

 

 

 

 
 

 

RESPONSIBLE INVESTMENTS POLICY 

Guidelines and ESG principles 

Code of Ethics 

The Code of Ethics defines the set of 

fundamental principles and rules of conduct of 

the Group, which constitute a solid reference for 

the sustainable success of Clessidra and its 

portfolio companies, through the creation of 

shared value in the long term. Moreover, this 

document depicts Clessidra’s approach to 

prevent and manage conflicts of interests.  

.  
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PRINCIPLES FOR RESPONSIBLE INVESTMENTS 

Clessidra’s activities are guided by the principles and guidelines defined for responsible 

investments promoted by the United Nations Principles for Responsible Investments 

(PRI). 

 

 

 

1. Clessidra is committed to incorporate ESG issues into the investment analysis 

and decision-making.  

Clessidra has developed a detailed process to incorporate ESG factors in all its 

investment activities. Clessidra adopts firstly a negative screening approach, based 

on a set of excluded activities, as a part of the process aimed to integrate ESG factors 

into investments activities, to better manage risks and improve returns. 

 

2. Clessidra is an active owner and incorporates ESG issues into its ownership 

policies and practices. 

Clessidra proactively engages with all Portfolio Companies with the purpose of 

improving practices on ESG factors. 

 

3. Clessidra seeks appropriate disclosures on ESG issues from the entities in which 

it invests. 

Clessidra developed a detailed key performance indicators system to monitor at least 

annually all Portfolio Companies’ performance. Moreover, Clessidra is committed to 

ask for ESG issues to be integrated within annual financial reports of PCs. 

 

4. Clessidra promotes acceptance and implementation of the Principles within the 

investment industry. 

Clessidra, through its participation into industry associations, is committed to support 

regulatory or policy developments as well as guidelines that enable implementation 

of the Principles for Responsible Investments. 

 

5. Clessidra continuously works to enhance the effectiveness in implementing the 

Principles. 

Clessidra is committed to support/participate in networks and information platforms 

to share its experience, key learnings and make use of investor reporting as a source 

of learning. 

 

6. Clessidra reports on its activities and progress towards implementing the 

Principles. 

Clessidra is committed to submit annually the PRI questionnaire to report on progress 

and/or achievements relating to the Principles. 
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The integration of environmental, social and governance criteria is a crucial element of 

Clessidra’s activities throughout the investment lifecycle and it is aimed at preventing 

and/or mitigating unnecessary risk exposure and at benefitting from incremental value 

creation opportunities. Clessidra closely analyses ESG aspects in all phases of the 

investment processes and defines specific focus areas depending on industry specificity 

and the context in which target companies operate. 

 

 

PRE-INVESTMENT PHASE 

The evaluation of ESG elements is an integral part of Clessidra’s investment analysis and 

decision-making process. Specific sectorial exclusions from investment activities are 

defined as part of the regulation of the funds managed and include companies whose sole 

or primary business purpose is engaging in the following list of excluded activities based 

on Clessidra’s values and in compliance with national and international legislations: 

 

 Production of anti-personnel landmines, cluster bombs, chemical or biological 

weapons and depleted uranium ammunition. 

 Drugs which are considered in illegal in the particular jurisdiction in which such 

production or sale is intended to occur. 

 Solicitation, advertising and sale of sexual services as well as the production of 

representation of sexually degrading acts that are an affront to human dignity and 

the active distribution of such material via the media, shops and internet. 

 Gambling activities. 

 Research, development or technical applications relating to electronic data 

programs or solutions which are specifically intended to enable to illegally enter 

into electronic data networks and/or download electronic data. 

 Artificial human cloning. 

 Production and commercialization of tobacco. 

 

Further exclusions will be considered due to specific requests made by LPs within side 

letters.  

 

Once verified the target company does not carry out any of the excluded sectors, the 

Investment Team employ a proprietary checklist aligned with the main international 

reference guidelines (SASB, GRI) to identify the main potentially material topics to be 

further analysed through due diligences.  

 

All investments opportunities are assessed by performing an ESG Due Diligence, which 

include evaluating the alignment to ESG principles and related performance. The 

Investment Team is supported by external consultants to investigate the ESG profile of 

the target company and to identify opportunities for value creation that can be promoted 

and unlocked during the investment lifecycle. Site visits to the target company are 

performed as part of the Due Diligence activities.  

 

 

 

 

 

 

 

RESPONSIBLE INVESTMENTS POLICY 

Investment approach 

Approval of Investments and Divestments 

Clessidra’s “Approval of Investments and 

Divestments” procedure depicts roles and 

responsibilities for the inclusion of ESG criteria 

in each step of the pre-investment phase. 
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The Investment Team report the ESG Due Diligence results to the Sustainability & ESG 

Manager, which is responsible of reviewing them and ensuring that all ESG aspects 

relevant to the investment have been assessed. The findings of the ESG due diligence are 

included in the Final Investment Recommendation document and reviewed by the 

Investments Committee and subsequently, by the Board of Directors. Action plans will 

include all relevant findings from ESG Due Diligences.  

 

Finally, prior to the closing of each new investment on behalf of the Funds, contractual 

clauses on ESG minimum requirements are included in the sale contract. This will ensure 

engagement of the Portfolio Company from early stages.  

 

 

ACTIVE OWNERSHIP PHASE 

Clessidra adopts a stewardship approach to ensure the integration of ESG factors in PC's 

strategies and policies. Indeed, the Investment Team in collaboration with the 

Sustainability & ESG Manager directly supports Portfolio Companies in the management 

of their ESG opportunities/risks and closely monitors ESG factors implementation and 

progresses of PCs. Clessidra’s engagement approach is based on: 

 

 The establishment of responsibilities and sound procedures for the integration 

of ESG factors within the Portfolio Companies’ activities. Clessidra also works 

alongside its Portfolio Companies to strengthen their organizational, management 

and control models, comprising of ethical principles, rules of conduct, control tools, 

administrative procedures and training designed to prevent criminal offences 

(including bribery and corruption) in compliance with the provisions of the Italian 

Legislative Decree 231/2001 and other relevant legislations. Finally, Clessidra 

defines responsibilities and processes for the timely monitoring and reporting of 

ESG relevant incidents. Indeed, material ESG incidents and corrective measures 

are immediately communicated to investors.  

 

 The definition of action plans annually reviewed. These are tailored to each 

Portfolio Company and include Clessidra’s objectives to address global challenges, 

such as responding to climate change, valuing human capital, building responsible 

and resilient supply chains. 

 

 The development of a specific monitoring system to annually collect and report 

on PC’s relevant ESG KPIs. The environmental KPIs include, for instance, 

greenhouse gas emissions, energy consumption and water consumption, while the 

social ones relate, for example, to employment, training, health and safety and 

community engagement. KPIs on governance issues monitor sustainability and 

supply chain management, governance and ethical business practices and potential 

incidents. All Portfolio Companies are also required to complete a B-Corp 

assessment and to evaluate the positive and negative contributions to the 

Sustainable Development Goals. 

 

 Discussing ESG strategy and performances at Portfolio Companies’ Board of 

Directors meetings, requiring compliance with all applicable legislation and the 

highest ethical, health & safety and environmental standards. 

 

  

Monitoring of the funds investees Clessidra’s 

“Monitoring of the funds investees” procedure 

depicts roles and responsibilities for the inclusion 

of ESG criteria in each step of the ownership 

phase. 



 

8 
 

 

 

 

 

DIVESTITURE PHASE  

Clessidra commits to disclose relevant ESG information on the Portfolio Companies to 

the potential buyer prior to exit. 

 
PROMOTION 

Clessidra is committed to promote awareness and outreach regarding responsible 

investment and ESG topics within the industry by actively participating to sector and 

associations initiatives, by collaborating with peers and by responding to policy 

consultations providing expertise and technical input, where necessary. The results of 

these stewardship activities are shared with all employees to ensure progress and results 

feed into investment decision-making and vice versa.  

 

Clessidra provides investors with an annual report describing the status of the action plans 

developed for portfolio companies and containing quantitative KPIs. Through its 

commitments to PRI, Clessidra will also report annually to UN Principles of Responsible 

Investment (PRI) initiatives to ensure and improve alignment of its activities to wider 

society’s interests.  

 

 

COMMUNICATION AND TRAINING 

The Responsible Investment Policy is approved by the Board of Directors. The 

Compliance Officer is responsible for ensuring compliance and implementation of this 

Policy, and for updating the Policy to reflect ongoing efforts to improve Clessidra’s ESG 

approach and evolving best practices. The Compliance Officer is also in charge for 

ensuring alignment of all Clessidra’s policies activities with the Responsible Investment 

Principles. All employees are trained on the contents of the Policy. 

 

 

POLICY UPDATE 

This Policy will be reviewed and updated as required and anyway at least every three 

years. 

  

RESPONSIBLE INVESTMENTS POLICY 

Communication 
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