
2025

XENON AIFM S.A.

SUSTAINABILITY 
REPORT



2 32025 Sustainability Report 2025 Sustainability Report

Index

LETTER TO STAKEHOLDERS

HIGHLIGHTS

1. XENON INTRODUCTION 

 1.1. Company overview 

  1.2. Our ESG-integration timeline 

  1.3. Our principles and values

2. SUSTAINABILITY AT XENON 

 2.1. Our ESG commitment 

  2.1.1. PRI commitment 

  2.1.2. UN Global Compact 

  2.1.3. Our governance 

  2.1.4. ESG management & governance structure 

  2.1.5. Procedures and policies 

  2.1.6. Our ESG investment approach

 2.2. Environmental 

  2.2.1. Our environmental performance 

 2.3. Social

  2.3.1. Our team

3. PORTFOLIO OVERVIEW

 3.1. Xenon Flagship 

  3.1.1. Solana

  3.1.2. Miorelli Service

  3.1.3. GridCore 

  3.1.4. Cromia

  3.1.5. RinovHa 

 3.2. Xenon Small Cap 

  3.2.1. E.C.S.

  3.2.2. WeBravo 

  3.2.3. Orvian 

  3.2.4. Ekofuture 

  3.2.5. Azerouno 

 3.3. Xenon FIDEC  

  3.3.1. Sostelia 

  3.3.2. Orion 

  3.3.3. Orim 

4. OUR NEXT STEPS

4

6

8

9

10

11

12

13

16

16

17

18

20

21

24

24

26

27

30

34

38

40

42

44

46

48

49

50

52

54

56

58

62

66

70

74



4 52025 Sustainability Report 2025 Sustainability Report

Letter to 
stakeholders

With this second iteration we aim to provide an update on our strategy and to reflect on the 
meaningful progress we have made in embedding ESG activities and decision-making across 

our investment activities and within our organisation.

As set out in our ESG Policy, we believe that managing environmental, social, and governance 

(“ESG”) issues is fundamental to the long-term success of any business. Our conviction in this 

regard has only grown stronger. The decisions we make as investors carry real consequences 

for the environment, society, and governance structures, and integrating ESG considerations, 

from climate change to human rights, into our processes is both a fiduciary duty and a driver 
of resilient, long-term value for our clients and stakeholders.

Since our last report, we have continued to deepen and broaden our commitment to 

responsible investment. A notable milestone this year was the completion of our first 
Communication on Progress (“COP”) report under the UN Global Compact, marking a 

meaningful step in our accountability to its universal principles on labour, the environment, 

human rights, and anti-corruption. Alongside our ongoing adherence to the Principles for 

Responsible Investment (“PRI”), these frameworks are not simply external obligations; they 

reflect the values that guide our decision-making at every level.

During the year, we have also undertaken a thorough review and update of our internal 

policies and frameworks. Our Code of Ethics and ESG Policy have both been refreshed, with 

the ESG Policy now incorporating a dedicated climate change section that reflects the 
growing materiality of climate-related risks and opportunities across our portfolio. In parallel, 

we have integrated climate change risk analysis into our due diligence process, supported by 

an external provider, ensuring that climate considerations are assessed systematically at the 

point of investment. We have also defined a Travel Policy as part of our broader effort to 
manage our own operational footprint responsibly.

Our ESG governance structure, anchored by the Sustainability Committee and dedicated 

ESG resources embedded within our investment teams, has continued to mature. A key focus 

this year has been ensuring consistency across all funds, both in the sharing of our ESG

We are pleased to welcome you to our Xenon AIFM S.A. 

Sustainability Report.

documentation and in ensuring that ESG integration activities are carried out in a coherent and 

rigorous manner throughout the investment lifecycle. We have also expanded our partnerships 

with external providers, enhancing our capacity to deliver on our ESG commitments with 

greater depth and expertise.

We have further strengthened our suite of sustainability-integrated strategies with the launch 

of Xenon Small Cap II SCA SICAV-RAIF, in line with Article 8 of the Sustainable Finance 

Disclosure Regulation (Regulation (EU) 2019/2088). Alongside Xenon FIDEC (Article 9) and 

Xenon VIII (Article 8), this new strategy reflects our conviction that a ESG-integrated approach 
is not limited to dedicated ESG vehicles, but is appropriate, and necessary, across all segments 

of our investment activity.

Engagement has become an increasingly central pillar of our ESG approach. We view it not as a 

monitoring exercise, but as a genuine and ongoing partnership with our portfolio companies, 

working alongside management teams to identify ESG priorities, define actionable targets, 
and support implementation over time. During the past year, we have significantly deepened 
the structure and quality of these interactions, introducing a more systematic engagement 

framework that allows us to track progress consistently and ensure that our conversations 

translate into measurable outcomes.

In 2026, we entered into a strategic partnership with EQUITA, Italy’s leading independent 

investment bank. As we look ahead, this partnership represents not only an important step in 

the development of our investment platform, but also an opportunity to further strengthen and 

scale our approach to sustainability. With EQUITA’s support, we aim to deepen the integration 

of ESG principles across our activities and continue driving positive, long-term transformation 

across our portfolio. We look forward to sharing more on the development of this partnership 

and its implications for our sustainability journey in future editions of this report.

Overall, this report provides an account of the initiatives we have undertaken and outlines our 

priorities for the period ahead. We hope it reflects the seriousness of our commitment and 
serves as a foundation for continued transparency and dialogue with all of our stakeholders. 

We look forward to continuing this journey with you.

Co-CEOs Xenon AIFM S.A.

D��o M�g�o Fr�� Pr�igia�mo
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INVESTMENT ESG

Highlights

Year track record Signatory of the Principles for 

Responsible Investment

gross delivered from 49 

realised deals

Sustainability Committee 

integrated in the governance 

structure

entry EBITDA multiple on 

average

ESG Policy outlining our 

responsible investment strategy

aggregate commitments 

currently managed

Xenon Small Cap II, Article 8 

SFDR Fund

Average EBITDA growth through 

partnerships with family-owned 

businesses

Participant of the UN Global 

Compact

add-ons across all Funds

2x Dedicated ESG Professionals

Generations of Flagship funds

Xenon VIII, Article 8 SFDR Fund

dealflow out-of-auction in 

family-owned business

Xenon FIDEC, Article 9 SFDR 

Fund

>35

3.4x

5.8x

€1.2bn

2.5x

184

8

100%
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1. 
Xenon AIFM S.A. (“Xenon Private Equity” or “Xenon”) is an Alternative Investment Fund 

Manager (“AIFM”) authorised by the Commission de Surveillance du Secteur Financier (“CSSF”) 

in Luxembourg in accordance with the European Directive 2011/61. The Xenon Private Equity 

team boasts over three decades of experience in supporting family-owned companies that seek 

operational support to manage transformation projects aimed at stimulating growth, primarily 

through Mergers & Acquisitions (“M&A”), shareholder replacement, or leveraging transition 

opportunities. Xenon operates with an industrial logic, teaming up with entrepreneurs and 

managers who wish to navigate generational transitions, structural transformations, or 

periods of extraordinary growth to make their businesses more competitive.

Xenon’s strategies are designed for different targets and sectors but share a common goal of 
creating a long-term competitive advantage. The origins of Xenon go back to the early 1990s, 

when private equity operations were launched, focusing on sourcing and making control 

buyout investments of lower mid-market companies in Italy. Over the years, this operation 

grew substantially, leading to the establishment of Xenon as a fully independent firm in 2008.

With over 40 platform exits realized and a strong execution focus, Xenon today manages 

three distinct LBO strategies targeting build-ups in different market segments, with diverse 
equity tickets and a specific proposition addressed to the sellers.

The three fund platforms are:

Xenon Introduction

Pursues up to €75 million 

investments in specialised 

manufacturing and light 

Business to Business 

(“B2B”) services.

Xenon Flagship

Pursues up to €15 million 

investments in young, 

innovative B2B service 

specialists and knowledge 

intensive business services 

(“KIBS”).

Xenon Small Cap

Pursues up to €25 

million investments in 

technologies fostering 

the energy transition and 

decarbonization.

Xenon FIDEC

1.1. Company overview

2025 Sustainability Report
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1.2. Our ESG-integration timeline 1.3. Our principles and values

2008

Launch of Xenon as a fully 

independent firm

2021

Disclosure of Xenon’s ESG Policy

2018

Became signatory of the PRI

2023

Launch of Xenon FIDEC SFDR Art 9. 

Fund.

Hired a dedicated ESG resource for 

Xenon FIDEC

Hired a dedicated ESG resource for 

Xenon Flagship

Established Xenon’s Sustainability 

Committe

2024

Launch of Xenon VIII SFDR Art 8. 

Fund

Disclosure of Xenon’s Diversity 

Statement

Became a participant of the UNGC

First Sustainability Report

2025

Disclosure of first UNGC COP Report

Launch of Small Cap II SFDR Art 8. 

Fund

Our mission is to create value for the business and for investors, catalyzing the 

transformation of companies through fact-based and shared management, working alongside 

all stakeholders to concretely improve the functioning of the organisation. Our vision is to 

be an active part of change, contributing to the creation of larger companies through the 

positive integration of complementary entities.

We operate under a set of guiding principles that reflect our deep commitment to long-term 
value creation, responsibility, and ethical practices, ensuring the growth and sustainability of 

both our investments and our relationships:

We are not just a financial investor; we view each project as 
a direct commitment, taking on the role of co-owners with 

personal responsibility for the operational management of the 

investee companies.

Active 

involvement

These are our most important assets, protected with rigor, 

competence, and a sense of responsibility. We operate in the 

best interests of investee companies and investors.

People, 

Reputation,

Investors

We strive for tangible and sustainable long-term growth, aiming 

to generate concrete returns for our investors and a competitive 

advantage for our portfolio companies.

Tangible Growth

We believe in open dialogue and to communicate transparently 

and collaboratively with the team, entrepreneurs, and investors, 

building mutual trust.

We apply concrete ESG policies and exclude controversial 

sectors. Our focus on people, the environment, and governance 

is an integral part of how we invest and create value.

Transparency and 

Trust

Sustainability and 

Ethics
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2. 
Xenon is committed to building strong, high-performing businesses, with a vision oriented 

towards sustainable long-term growth. The effective management of ESG factors is considered 
a key enabler in achieving these goals. We believe that integrating ESG principles into every 

phase of the investment process is the most effective way to create competitive businesses 
that generate value for both current and potential clients. Additionally, the effective 
consideration of ESG risks and opportunities is key in ensuring the correct valuation and 

subsequent management of companies, with the aim of creating resilient companies. ESG-

focused investments support entrepreneurs in building solid and responsible companies, 

placing people, the environment, and natural resources at the center. This approach not only 

improves financial performance but also helps reduce risks, generating positive and tangible 
impacts.

Our ESG Policy forms the foundation for this management and integration approach, outlining 

the principles, expectations, and investment strategies to which we adhere to. The Policy 

emphasises our commitment to promoting ethical behavior in all our activities, supporting 

responsible investments, and working with the local communities in which we operate. The 

ESG principles outlined in the Policy are implemented firm-wide, with additional fund-specific 
ESG targets aligned with the overarching strategies and regulations defined for each fund. 
Corporate-wide principles have been established for each area of sustainability - Environment, 

Social, and Governance -, with concrete actions we intend to undertake.

Sustainability at Xenon

2.1. Our ESG commitment

2025 Sustainability Report
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The Policy also outlines the ESG commitments to be followed in the management of 

investments. These principles include our commitment to:

• adhering to the PRI and UNGC principles, including the inherent reporting requirements;

• complying with relevant regulations and appropriate best practices governing the 

protection of human rights, public health and safety, the environment, and the labour 

and business practices;

• adhering to the highest standards of conduct;

• ensuring appropriate disclosure on ESG investment activities and encouraging dialogue 

on ESG with Limited Partners;

• establishing appropriate ESG practices for the review of portfolio companies;

• recognising that ESG activities are of an ongoing nature and encouraging continual 

improvement in ESG performance at both corporate and portfolio company level.

We are committed to promoting greater 

environmental responsibility through 

concrete actions, including but not limited:

• improving car fleet efficiency by 
supporting the selection and use of 

hybrid or electric vehicles;

• reducing waste produced through 

circular economy practices that include 

reuse and recycling.

Environment Social

We are committed to conducting business 

with honesty integrity, fairness, diligence 

and respect, through concrete actions, 

including but not limited:

• promoting transparency and 

accountability grounded in sound 

business ethics;

• working against all forms of corruption, 

including extortion and bribery.

Governance

We are committed to ensure fair working 

conditions for all employees, both at 

the company level and within portfolio 

companies, through concrete actions, 

including but not limited:

• promoting greater diversity & inclusion;

• supporting the elimination of 

discrimination in employment and 

occupation as well as all forms of 

forced, compulsory and child labour;

• assuring safe and secure working 

conditions for employees and third 

parties.
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2.1.1. Principles for Responsible Investment

Xenon has been a signatory of the UN-backed Principles for Responsible Investment (“PRI”) 

since 2018. Over the years, we have committed to integrating the PRI’s principles into our 

investment management process and business activities, with the aim of continuously 

improving our approach.

Starting from 2024, in line with our commitment and 

desire to strengthen accountability, we included 

specific references to our commitment to the PRI 
within our ESG Policy.

In 2024, we participated in the full PRI assessment, 

achieving strong scores across all three modules 

— Policy, Governance and Strategy; Direct – 

Private Equity; and Confidence Building Measures 
— reflecting the significant progress made in 
integrating ESG factors into our investment 

approach. The results, reported in detail in our 

previous Sustainability Report, represented a 

meaningful step forward and provided a valuable 

benchmark for ongoing improvement.

In 2025, in line with PRI requirements, Xenon 

completed the mandatory reporting modules only. 

Looking ahead, we will participate in the full PRI 

assessment again in 2026, covering the financial 
year 2025, and look forward to reporting on our 

continued progress in future editions of this report.

2.1.2. UN Global Compact

Since 2024 Xenon has been a participant of the UN Global Compact (“UNGC”). The UNGC 

includes Ten Principles that are derived from the Universal Declaration of Human Rights, 

the International Labour Organization’s Declaration on Fundamental Principles and Rights 

at Work, the Rio Declaration on Environment and Development, and the United Nations 

Convention Against Corruption. These principles are commonly divided across four key areas: 

Human Rights, Labour, the Environment, and Anti-Corruption.

As a participant in the UNGC, we are committed to considering and implementing these 

principles within our activities and the management of our portfolio companies.

2.1.3. Our governance

Governance is a fundamental element to ensure integrity, transparency, and accountability in 

the management of our company and our portfolio companies. We adopt a solid, transparent, 

and independent governance model based on principles of responsibility, rigor, and integrity, 

with a multi-level approach that ensures a clear separation of roles between corporate bodies 

and functions involved in the decision-making process. This governance system is designed to 

protect the interests of investors and stakeholders.

Xenon’s governance bodies include the Board of Directors, the Sustainability Committee 

and the Management Committees. These bodies are supported by internal control functions 

such as Risk & Compliance, Accounting, Reporting, Valuation, and Treasury, which play 

a crucial role in the management of Xenon’s activities, underpinned by a strong commitment 

to transparency and accountability in both internal business decisions and in communication 

with investors and other stakeholders. Our integrated governance approach enables the 

strategic management of ESG factors, ensuring that all business activities align with the values 

of responsibility and sustainability. Among the responsibilities of the Board of Directors of 

Xenon are investment and divestment decisions, made based on the recommendations 

of the investment committees of the various funds. Day-to-day management remains the 

responsibility of the management teams of the portfolio companies, following an approach 

that ensures a clear distinction of roles and responsibilities and guarantees full respect for 

the operational autonomy of each company in relation to the others.

Xenon’s Board of Directors is composed of 4 members, of which 2 are the Co-CEOs of Xenon 

and 2 are independent administrators. The gender representation consists of 25% female 

directors and 75% male directors. 

Composition of Board of Directors

Danilo Mangano

Co-CEO

Franco Prestigiacomo

Co-CEO

Andrea Drescher 

Independent administrator

Sylvie Rodrigues 

Independent administrator

Xenon’s Sustainability Committee is composed of 4 members, including the ESG 

representatives from Xenon’s various funds and an independent Board member. The 

Committee’s role is to support the main decision-making bodies in the analysis and evaluation 
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of ESG issues related to the company, the managed funds, and target companies. The 

composition of the Sustainability Committee reflects gender balance, with equal representation 
of men and women, each accounting for 50%.

The Management Committees, on the other hand, consists of 3 members who hold the role 

of conducting officers and are responsible for portfolio management. The Committee meets 
in monthly meetings to approve documents which are then presented to the Board for final 
review.

To reinforce accountability at the highest level of the organisation, we have introduced a 

mechanism linking the achievement of specific ESG performance targets to the short-term 
variable remuneration (“MBO”) of Board members — a concrete signal of our commitment 

to embedding sustainability into leadership decision-making. Among the ESG objectives set 

within this framework is the delivery of dedicated ESG training sessions for Board members, 

aimed at enhancing their expertise and ensuring informed and effective oversight of 
sustainability matters.

In 2025, no significant cases of non-compliance with laws and regulations were reported, and 
no confirmed instances of corruption occurred, reflecting the robustness of the governance 
framework in place and the ongoing commitment of our organisation to operating with the 

highest standards of integrity.

2.1.4. ESG management & governance   
           structure

Xenon’s Board of Directors has ultimate responsibility for overseeing the ESG integration 

activities and the effective implementation of the ESG policy.

Since 2023, our Sustainability Committee has played a central role in strengthening our focus 

on ESG factors across the organisation. Established to assist the Board of Directors, as well as 

the Management and Investment Committees, the Committee provides dedicated oversight 

and guidance on sustainability issues affecting Xenon, its funds, and its portfolio companies.

Alongside our governance forums, dedicated ESG resources are embedded within our 

investment teams, ensuring that ESG integration is carried out effectively at both the firm 
and portfolio levels and that relevant findings and developments are communicated to the 
Sustainability and Investment Committees as appropriate. Responsibility for embedding and 

monitoring our ESG Policy, and the principles and commitments that underpin it, extends 

across all of Xenon’s employees, with ESG resources available to provide guidance and support 

where needed.

At the portfolio level, our companies are equally integral to the effective implementation of 
our ESG approach. Each portfolio company is responsible for applying the policy’s principles

within its own business and for developing ESG strategies that are tailored to its specific model 
and context. To facilitate structured and ongoing engagement on ESG matters, dedicated ESG 

representatives and points of contact have been nominated across the portfolio companies, 

ensuring that dialogue is consistent, purposeful, and action-oriented.

Portfolio companies’ 
ESG 

representatives/
managers

ESG Resources
 Investment 

Team

Investment 
Committee(s)

Sustainability
Committee

Board of Directors

Andrea Drescher
Independent Director

Sylvie Rodrigues
Independent Director

Franco Prestigiacomo
Co-CEO

Danilo Mangano
Co-CEO

Executive
Committee(s)
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2.1.5. Procedures and policies

To guide our activities and reinforce our commitment to responsible business practices, 

in compliance with Luxembourg regulations, we have established key documents such as 

the ESG Policy and the Book of Procedures. Within the Book of Procedures, comprehensive 

policies on risk management and compliance are included, which contribute to the effective 
identification, assessment, and mitigation of potential risks, while maintaining fairness and 
integrity in all aspects of our business. Specifically, the Book of Procedures includes multiple 
policies covering business and people management, such as:

• Conflict of Interest Policy,
• Proxy Voting Policy,

• Whistleblowing Policy,

• Complaints Handling Policy,

• Remuneration Policy.

Our governance framework is designed to promote long-term sustainability and to align 

our actions with the expectations of stakeholders, contributing to a positive social and 

environmental impact.

In alignment with the Sustainable Finance Disclosure Regulation (“SFDR”), a dedicated section 

has been created on our website to transparently publish and store our sustainability-related 

disclosures. This initiative reflects our commitment to providing stakeholders with easy 
access to comprehensive, up-to-date information on our ESG practices, ensuring compliance 

with regulatory requirements and reinforcing our dedication to sustainable and responsible 

business operations.

Sustainability-related Disclosures

ESG Policy

Diversity Statement

2.1.6. Our ESG investment approach

Xenon’s approach to sustainability is detailed in the ESG Policy and is integrated into all 

aspects of the investment process, from selection to value creation and ultimately at exit, 

with a focus on ensuring a sustainable long-term ownership structure. At Xenon we have  

developed a distinctive and structured ESG integration approach that actively considers ESG 

issues and activities across the full investment lifecycle - pre-investment, investment, and exit 

– as a concrete driver of growth, competitiveness, and future value.

In managing ours investments, we are committed in conducting our business activities with 

the highest standards of conduct, complying with relevant regulations and best practices, 

and adhering to the principles of the PRI and UNGC. Most of our ESG integration activities are 

driven internally; however, when and where deemed appropriate, we will seek support from 

external advisors and consultants across the various investment stages and activities.

To support the effective implementation of the policy’s principles and commitments, we actively 

engage with portfolio companies to enable the integration, monitoring, and measurement of 

ESG considerations and key performance indicators, and to encourage the disclosure of ESG 

matters for public review. At Xenon we also establish ESG practices for the review of portfolio 

companies, including but not limited to human rights, sanctions, anti-corruption, health and 

safety, climate change, labour practices, and, where appropriate and feasible, similar issues 

related to their supply chains.

https://www.xenonpe.com/en/sustainability/
https://www.xenonpe.com/wp-content/uploads/2026/03/XENON-AIFM-S.A._ESG-POLICY.pdf
https://www.xenonpe.com/wp-content/uploads/2026/03/XENON-AIFM-S.A._DIVERSITY-STATEMENT.pdf
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Negative / 
Exclusion 
Screening

An ESG section / opinion 
will be embedded within 
the Investment Memo

ESG Monitoring 
& Assessments/
Evaluations Quarterly Reports which 

outline ESG activities 
and initiatives

ESG Screening 
& Due 
Diligence

Pre-investment, targets are screened against 
Xenon’s ESG Policy and a set of ESG criteria to 
determine potential risks and opportunities and 
inform the investment case / decision.

After the investment, portfolio companies will 
be subject to Xenon’s ESG Strategy and ongoing 
Due Diligence, including, assessment monitoring 
and target setting. This will be supported by 
ongoing engagement with the accountable 
ESG representative nominated at the portfolio 
company 

Xenon does not take into account companies that: 
produce weapons and ammunition; are directly 
related to adult entertainment sector; are directly 
related to the production, sale and distribution 
of tobacco; are directly related to the gambling 
sector; are engaged in human cloning.
Xenon will also not invest in companies that have 
been identified to contravene Xenon’s ESG policy 
and international conventions such as the UNGC 
and UN Guiding Principles, including those that 
have: contributed to systematic denial of basic 
human rights; demonstrated a pattern of non-
compliance with environmental or climate change 
regulations; showed a pattern of engaging in child 
labour or forced labour.

ESG Outcomes
ESG outcomes 
integrated into the Exit 
Report

Xenon will report on the portfolio company’s 
position and outcomes in the context of ESG.

1. Selection / 
Pre-investment

2. Investment / 
Post-Investment

3. Exit

E
S

G
 R

E
P

O
R

T
IN

G
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With regard to greenhouse gas emissions, we monitor the emission categories set out by the 

GHG Protocol, with particular focus on:

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

organization, specifically related to the company car fleet;

• Scope 2: indirect greenhouse gas emissions associated with the generation of purchased 

energy consumed by the organization at its offices and across its network.

In relation to climate change, we are committed to further strengthening our approach 

through the development and implementation of a dedicated climate change approach, to be 

fully embedded within the ESG Policy.

The approach will define a structured framework for identifying, measuring and managing 
climate-related impacts associated with the activities of the management company and will 

include the initial calculation of Scope 1 and Scope 2 greenhouse gas emissions (as seen 

above), with the aim of establishing a robust baseline to support ongoing monitoring and 

future improvement initiatives. In addition, we have introduced a formal Travel Policy designed 

to reduce and manage emissions arising from business-related travel, thereby embedding 

climate considerations into day-to-day operational decision-making.

Among other initiatives, specific projects have been implemented to support the monitoring 

of greenhouse gas emissions for selected portfolio companies. These activities are aimed 

at improving the availability and quality of emissions data across the investment portfolio, 

strengthening the ability to assess climate-related impacts over time and providing a more 

structured basis for future engagement and improvement actions.

GHG emissions

Greenhouse gas emissions 2024 2025
Ton. CO2 eq.

Total Scope 11 emissions

Total Scope 22 emissions (market-based)

Total Scope 23 emissions (location-based)

1 For the Scope 1 fuel component, annual fuel consumption was estimated using a spend-based approach based 

on the expenditure incurred and the average annual gasoline price per liter in the relevant countries, namely 

Italy and Luxembourg, as reported by the European Commission – Weekly Oil Bulletin. Scope 1 emissions were 

then calculated using the ABI conversion factors. The resulting emissions data therefore carries a higher level of 

approximation compared to a calculation based on actual consumption data.

2 Scope 2 location-based emissions were calculated using ABI conversion factors for electricity consumption in 

Italy and AIB – European Residual Mix conversion factors for electricity consumption in Luxembourg.

3 Scope 2 market-based emissions were calculated using ABI conversion factors for electricity consumption in Italy 

and AIB – European Residual Mix conversion factors for electricity consumption in Luxembourg.

96.84

16.65

9.94

94.73

18.21

8.46

We are committed to improving our environmental performance through proactive measures 

that reduce the ecological impact of both our direct operations and the portfolio companies in 

which we invest. We integrate sustainability practices into our daily operations and investment 

decisions, striving to optimise resource use, minimise waste, and reduce carbon emissions. 

In this section, we provide a detailed breakdown of key environmental metrics that reflect 
Xenon’s ongoing efforts to minimise our environmental footprint. These metrics include 
data on greenhouse gas emissions, energy consumption, and other relevant environmental 

indicators that highlight the company’s progress toward our sustainability goals. Through 

continued monitoring and improvement, we aim to foster long-term environmental 

sustainability while creating value for both investors and society.

2.2.1. Our environmental performance

Energy and emissions management represent a key aspect of our  commitment to sustainability 

and to reducing our environmental impact. In 2025, total energy consumption amounted to 

425.92 MWh, marking a decrease compared to the previous year.

Electricity generation is monitored accurately and continuously in order to ensure maximum 

efficiency and transparency across operations.

Energy consumption

Energy consumption and energy mix 2024 2025
MWh.

Total energy consumption

Electricity consumption

Purchased electricity

Heating consumption

Natural gas

Fuel consumption for vehicle fleets
Gasoline

431.89

43.18

97.83

290.88

425.92

44.10

98.82

283

We recognise the critical importance of environmental issues and are actively committed to 

reducing the environmental impact of our operations and investment portfolios. Acknowledging 

the growing significance of environmental concerns, we have integrated environmental 
criteria into our daily decision-making and throughout all stages of the investment process, 

with the goal of reducing our direct ecological footprint and fostering responsible behavior 

within the companies we invest in. Our environmental commitment is also reflected in our 
Policies, particularly in the ESG Policy. Additionally, we promote awareness initiatives and 

ongoing training, actively engaging portfolio companies in concrete actions for environmental 

management.

2.2. Environmental

https://energy.ec.europa.eu/data-and-analysis/weekly-oil-bulletin_en#price-developments
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We are deeply committed to fostering a positive social impact, both within our own operations 

and across the portfolio companies we invest in. We recognise that our responsibility extends 

beyond financial performance, prioritizing the well-being of our employees, the communities 
in which we operate, and the broader societal context. We integrate social considerations into 

our investment process by ensuring fair labour practices, promoting diversity and inclusion, 

and supporting initiatives that contribute to the social good. This commitment is clearly 

outlined in the ESG Policy and the Diversity Statement, which guide our efforts to create 
an inclusive, supportive, and ethical work environment. We also emphasise the importance 

of stakeholder engagement and working closely with portfolio companies to drive positive 

social outcomes through shared responsibility and active collaboration. Additionally, we are 

committed to creating positive value for communities by investing in companies capable of 

generating beneficial effects on local territories. Through these actions, we aim to contribute 
to long-term social value creation, ensuring that our operations and investments benefit both 
people and communities.

2.3. Social

Xenon’s team is comprised of various members who, in aggregate, have worked together for 

an average of more than 15 years.

We are committed to promoting a corporate culture based on fairness, mutual respect, and 

equal opportunities, with the aim of ensuring fair, transparent working conditions that are 

consistent with applicable regulations. We also pay close attention to employee well-being,  

and the continuous development of skills.

The Xenon team is composed as follows:

Here is the composition of employees, broken down by roles within the organisation.

All employees are hired with a permanent contract, except for one employee hired through 

an internship. Furthermore, 100% of employees are covered by the relevant national collective 

labour agreement.

The Xenon team also includes non-employee workers that support Xenon as full time exclusive 

advisors:

2.3.1. Our team

Total number of employees

Total number of employees

Total number of non-employees

2024

2024

2024

2025

2025

2025

N.

N.

N.

N. %%

Total

Men

Women

Total

<30

30-50

>50

Total

Manager

Executives

Employees

Total

21

14

7

17

2

8

7

17

11

3

3

6

17

14

3

100%

67%

33%

21

4

10

7

21

12

5

4

7

100%

82%

18%
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In 2025, only one person left the organisation, resulting in a turnover rate of 4.8%, a 

significant decrease compared to 2024, when two people had left during the year (as they 

weren’t confirmed following their trial periods). The turnover rate remains at low levels, 
reflecting good job stability and the continuity of human capital.

Total number of employees 2024 2025
N.

Total

<30

30-50

>50

18

3

8

7

21

4

10

7

Diversity and inclusion are core values for Xenon. In line with our Diversity Statement 

and focus on team growth, we are committed to increasing gender representation within 

the Investment Team and hiring more junior talent. Furthermore, as described in the ESG 

Policy, we are committed to supporting the elimination of discrimination in employment and 

occupation.

With respect to diversity, equity and inclusion, Xenon is committed to fostering a more 

inclusive and respectful workplace culture through the delivery of dedicated Diversity, Equity 

and Inclusion (“DEI”) training for all employees. 

No cases of discrimination occurred during the reference year. 

Below is a breakdown of generational diversity.

Diversity and inclusion

Training 2024 2025
h.

Total training hours delivered by gender

Men

Women

4

3

1

8

5

3

We consider continuous training a key element in maintaining high professional standards 

and ensuring the quality of the investment process. In a context characterised by a lean and 

highly specialised team, skills development represents an essential lever to support sound 

decision-making, responsible investment management, and effective oversight of portfolio 
companies.

Training activities are mainly targeted and flexible, tailored to the specific needs of individual 
professionals and aligned with their respective roles and seniority levels.

In 2025, Xenon delivered a total of 8 hours of training, twice as many as in 2024. Training 

activities primarily covered AML and ESG topics.

The distribution by gender is presented below.

In line with our organisational structure and the applicable regulatory and contractual 

framework, we provide our employees with a set of welfare measures, including 

supplementary healthcare, insurance coverage in the event of disability and invalidity, 

parental leave, and pension contributions.

Additional benefits are also provided, such as company cars and lunch passes. This approach 
reflects our focus on valuing our people, while maintaining a benefits structure that is 
proportionate to the size of the organisation.

Training

Welfare
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At Xenon, we adopt a systematic approach to origination, with four Origination Partners 

dedicated to sourcing off-market transactions. As a result, over its 35 years of history, the 
firm has always managed to avoid any full-blown auction process.

The Origination team is made by members with a diversity of past experiences that have 

enabled them to build up an impressive network of contacts with the aim of identifying 

attractive sub-sectors and niches, developing competitive landscapes, and facilitating 

introductions to prospective target companies.

We believe that our proactive origination approach and ability to source off-market transactions 
contribute to reduced time pressures during negotiations and improve relationships with 

entrepreneurs, thereby reducing execution risk.

Our goal is to create long-term value through:

• Transformation projects of industrial processes;

• Creation and integration of complementary companies (buy-and-build);

• Strengthening internal skills and organisational models;

• Defining clear objectives, shared from the outset with entrepreneurs and managers.

The model adopted by Xenon enables:

Portfolio overview

high percentage of deals sourced off-market;1. Proprietary deal flow:

since 1990, more than 80% of all potential 

investments that entered the due diligence phase 

were completed. Of the investments that were not 

completed, the reason was never due to competition 

from another financial buyer;

given our senior-led Team, entrepreneurs will 

always interact with a senior professional from the 

beginning to the end of a prospective investment;

we will typically engage with target companies and 

cultivate relationships for 24 months on average 

prior to making an investment.

2. Low execution risk:

3. Senior engagement with 

entrepreneurs:

4. Development of long-

term relationships with 

entrepreneurs:

Our origination approach

30

3. 

2025 Sustainability Report
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The approach to activating Private Equity investment projects is structured in three phases:

The entrepreneur and management must share 

a “positive dissatisfaction,” that is, the desire to 

improve and innovate, even based on already 

excellent performance.

1. Attitude towards Change

Together, we build a plan that optimises the use of 

the most scarce resources (time and capital) in areas 

with the highest strategic return. Xenon supports 

the process with analytical tools, but decisions 

remain firmly in the hands of management.

The company’s team drives the organisational 

evolution, while we provide support and strategic 

vision, without interfering in daily operational 

management.

2. Conscious Resource 

Allocation

3. Implementation of 

Change

In addition to this cross-fund strategy, 

for each individual fund, a tailored 

strategy is defined to guide investment 
decisions and the management of the 

various portfolio companies.

FLAGSHIP SMALL CAP FIDEC
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The Flagship Fund adopts a rigorous investment process that the Fund team follow to ensure 

high-performing investment opportunities.

The Fund team consists of eleven members, including the two Co-CEOs and the Origination 

team, with expertise in industrial, operational, financial, consulting, and ESG areas. This 
diverse mix ensures a rich source of ideas and experience, which is leveraged in sourcing and 

assessing potential opportunities, as well as in creating value within portfolio companies.

The Flagship Fund is intended for industrial and B2B companies with a distinctive competitive 

positioning and a clear growth trajectory. For this reason, it has consistently focused its 

investment strategy on control buy-outs of lower mid-market companies based predominantly 

in Northern Italy. In so doing, the Team has executed specifically for the Flagship Fund 56 
platform investments and 149 add-on acquisitions of sophisticated manufacturing or asset-

light, knowledge based B2B services. While each of Xenon’s portfolio companies has its own 

individual profile, they will typically share the common characteristics of:

• providing “mission-critical” components or services to a global customer base;

• capitalising on some form of IP/know-how in manufacturing their products or delivering 

their services;

• offering an enabling technology to customers.

The latest generation of the Flagship strategy, Xenon Fund VIII, is illustrated in greater detail 

in this report. Xenon Fund VIII is classified as an art. 8 Fund under the Sustainable Finance 
Disclosure Regulation – Regulation (EU) 2019/2088 (the “SFDR”), which has led to the definition 
of a specific investment strategy aimed at integrating environmental, social, and governance 
considerations into the decision-making process, in pursuit of responsible and resilient long-

term returns.

3.1. Xenon Flagship 

Xenon VIII fund promotes specific environmental (“E”) and social (“S”) characteristics, or a 
combination of said characteristics (“E&S”) whilst ensuring strong governance practices.

To achieve this, ESG factors are integrated into the decision-making process at all stages of the 

investment life cycle. Xenon VIII is subject to defined exclusion criteria and monitors ESG risks 
and opportunities, negative externalities and the ESG performance of its portfolio companies. 

Due diligence is carried out at all stages of the investment process, and ESG performance is 

tracked through ongoing engagement. This is supported by bespoke ESG assessment tools 

and plans that integrate both cross-portfolio and portfolio-specific targets, aligned with the 
principal adverse impact (“PAI”) indicators, the sustainable development goals (“SDGs”), and 

relevant international standards.

Xenon VIII ESG investment strategy

In assessing the portfolio companies, ESG issues are considered and monitored, with key 

objectives focused on areas such as health and safety at work, environmental management 

and compliance, diversity & inclusion, human rights and ethics and anti-corruption.

Additionally, the Fund aims to promote 11 SDGs:
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Negative Screening: Xenon VIII is subject to a variety of investment-related restrictions and 

exclusion criteria outlined in Xenon’s ESG Policy and the Fund’s prospectus. 

ESG Screening: Xenon VIII assesses the ESG risks and opportunities of the target companies 

and their respective related sector, alongside a thorough assessment of the company’s 

governance practices, including business ethics and compliance, in accordance with the SFDR 

regulations.

Once consistency of a potential investment with Xenon VIII’s responsible investment strategy 

is ensured, a comprehensive assessment is conducted.  This includes a Due Diligence 

assessment, which provides a first evaluation of the target companies’ sustainability level and 
identifies any potential red flag.

Sustainability Targets: following the acquisition, sustainability targets are defined, which 
enable the ongoing monitoring of ESG performance of the companies. 

Stewardship: to ensure the achievement of the Sustainability targets, great importance is 

placed on active ownership. Xenon VIII maintains constant dialogue with the companies’ 

management teams and actively monitors their ESG practices and performance.
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At exit, a final assessment of the portfolio company sustainability level will be carried out. The 
final assessment is key to evaluate the ESG progress made by the portfolio company during 
the ownership process and will represent a useful tool for the company itself, underlining the 

progresses made and identifying any areas for further improvements.
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PORTFOLIO XENON VIII

The following pages provide an overview of the Xenon Fund VIII portfolio companies and the 

disclosure of their ESG performance.

Note: all revenue figures are derived from consolidated financial statements unless otherwise 
stated.

Since the Fund’s inception, meaningful and measurable progress has been achieved 

across Xenon VIII’s portfolio companies. Businesses have systematically advanced against 

their sustainability targets, maintained consistent and constructive engagement with the 

Xenon team, and strengthened their ESG data monitoring frameworks, enabling more 

robust tracking, benchmarking, and accountability over time. ESG matters have been a key 

consideration across multiple dimensions – both from a strategic perspective, whether in 

evaluating add-on acquisition or platform opportunities, and from a continuous improvement 

standpoint, ensuring that portfolio companies adopt an inside-out and outside-in approach 

to sustainability: embedding ESG principles into their core operations while remaining 

responsive to the evolving expectations of regulators, customers, and other key stakeholders.
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Data and informating relates to the Solana Group, including Suncan S.p.A, as at 30 June 2025 in line with 
financial reporting. Desco S.p.A is currently excluded as the acquisition was finalised in 2026. Number of 
employees exclude seasonal workers.

3.1.1. Solana

2024 31

46,650.26 508,723

68.7 42

5

Year of investment Number of 

employees

MWh of energy 

consumed

m3 of water 

withdrawal / 

consumption

2025 Revenues (M€) % of Female 

Employees

% of renewable 

energy consumed

Founded in 2001 and located in Maccastorna (Lodi) in the Po Valley of Northern Italy, Solana 

operates as a B2B tomato processor for industrial clients and the food service industry 

with an annual processing capacity of approximately 200,000 tonnes of fresh tomatoes, 

operating across a site of 135,000 square metres, of which 27,000 square metres are covered. 

The company embodies the pinnacle of Italian quality, offering an extensive assortment of 
premium products covering paste, pulp, and strained tomato derivatives, as well as squash 

purée, including an organic production range. From field to final product, raw materials are 
100% Italian-sourced and processed, leveraging long-standing relationships with local farmers 

in Northern Italy.

To consolidate its position in the food processing industry, in late 2024 Solana acquired 

Suncan S.p.A., an Italian producer and distributor of high-quality fruit preserves (in syrup) and 

other vegetable preserves – including special tomato varieties and basil – operating across 

a site of 20,000 square meters and serving both branded and private label customers in the 

B2B market. Together, the two companies form the Solana Group, further broadening the 

Group’s product range and reinforcing its presence in the Italian agri-food processing sector.

Company overview

Over the years, Solana has built a meaningful track record in sustainability, participating 

in a number of research-led initiatives including Project Life PREFER, which assessed the 

environmental footprint of its products; Project ARCADIA by ENEA, through which a full Life 

Cycle Assessment was conducted; and Project ORIENTING, which extended this analysis to 

a Life Cycle Sustainability Assessment encompassing environmental, social, and economic 

pillars.

During the past years, Solana has taken further concrete steps to formalise and advance its 

sustainability agenda. These include the definition of a Sustainability Plan and the appointment 
of a dedicated Sustainability Manager, signalling a clear organisational commitment to 

managing ESG matters with greater structure and accountability. On the environmental 

side, Solana has expanded its photovoltaic plant and has updated and publicly disclosed 

its Environmental & Energy Policy. Scope 1 and Scope 2 emissions are actively monitored, 

alongside energy and water consumption.

A significant milestone in Solana’s sustainability journey was the securing of a €12 million 
S-Loan Green Project from Intesa Sanpaolo in December 2025 – a sustainability-linked 

financing instrument that provides preferential conditions tied to the achievement of specific 
ESG targets. The facility will support a series of high-impact investments, including the 

introduction of Mechanical Vapour Recompression (“MVR”) technology in the evaporation 

process, the further expansion of the photovoltaic plant beyond 2 MWp, a reduction in waste 

and the adoption of reusable packaging, and the electrification of processes through ohmic 
pasteurisation.

Looking ahead, 2026 will mark an important milestone in Solana’s sustainability journey: the 

company will kick-start work on its first formal Sustainability Report, reflecting its growing 
commitment to transparency and stakeholder dialogue. In parallel, Solana will begin the process 

of calculating its Scope 3 emissions – a more complex but essential step in understanding and 

ultimately reducing the full carbon footprint of its operations and value chain.

ESG overview
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3.1.2. Miorelli service

2024

152

5,233

1,336

115.1

100

73
Year of investment

MWh of energy 

consumed

Number of 

employees

m3 of water 

withdrawal / 

consumption

2025 Revenues (M€)

% of renewable 

energy consumed

% of Female 

Employees

Since 1981 Miorelli Service, headquartered in Mori (TN), has offered soft facility services to 
public and private clients nationwide. Miorelli Service’s core business relates to Cleaning and 

Environmental Hygiene Services, whilst also offering Pest Control, Porterage and Reception, 
and Porterage and Handling services. Miorelli Service presents itself as a strategic partner for 

services of soft facility management with strong innovative traction, with the aim of ensuring 

a service designed and engineered on customers’ needs while maintaining a high level of 

flexibility and adaptability in every situation.

Company overview

Miorelli Service has built a strong and growing sustainability track record, underpinned by a 

robust framework of certifications – including ISO 14001, ISO 37001, ISO 45001, and ISO 14064 
for carbon footprint – alongside a Code of Ethics and a multi-year Sustainability Plan with both 

quantitative and qualitative ESG targets. The company’s commitment to safety remains a core 

pillar, reflected in its dedicated Health and Safety Committee and “Stop Work Policy” available 
to all employees.

During the past year, Miorelli has significantly accelerated its sustainability journey. The 
company finalised its Sustainability Report, accompanied by a highlights brochure, and 
achieved an EcoVadis Gold Medal rating – a strong external validation of its ESG performance 

and an increasingly important competitive differentiator in procurement processes. Miorelli 
also joined the UN Global Compact, further embedding its commitment to internationally 

recognised standards on labour, human rights, the environment, and anti-corruption, 

and obtained a sustainable procurement certification, reinforcing its responsible sourcing 
practices.

Looking ahead, Miorelli has joined the Science Based Targets initiative (“SBTi”) community 

and is in the process of defining near- and medium-term emissions reduction targets aligned 
with climate science. In parallel, the company has embarked on the path towards B Corp 

certification – a multi-year process that includes a B Impact Assessment – reflecting its 
ambition to be formally recognised as a business that meets the highest standards of social 

and environmental performance. 

ESG overview
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3.1.3. GridCore

2025

199

167

1,532

116.8

42

6
Year of investment

MWh of energy 

consumed

Number of 

employees

m3 of water 

withdrawal / 

consumption

2025 Revenues (M€)

% of renewable 

energy consumed

% of Female 

Employees

GridCore S.p.A. is a specialised infrastructure service platform capable of managing the entire 

project lifecycle, from design to execution, created to respond to the growing demand for 

renewal of electricity networks and water and gas infrastructure in Northern Italy. Established 

in March 2025 through the acquisition of Azeta S.r.l. and Elettrolinee S.r.l. – two established 

operators in the installation and maintenance of medium and low voltage electricity networks 

based in Lodi and Brescia respectively – GridCore has since expanded rapidly through 

further acquisitions. The addition of Betoncablo S.p.A. (Busto Arsizio) extended GridCore’s 

capabilities to include the design and construction of prefabricated secondary substations, an 

infrastructure essential for the modernisation of the national electricity grid. ARCSystem S.r.l. 

(Padova) further broadened the Group’s engineering and design expertise.

Includes pro forma perimeter of group as at 31 December 2025. ESG and updated data are reflective of 
the initial group’s perimeter of Azeta S.r.l and Elettrolinee S.r.l.

Company overview

GridCore and its constituent companies play a fundamental role in enabling the energy 

transition, intervening on ageing grid infrastructure, from outdated cables to leaking 

pipelines, to modernise the networks that underpin a sustainable future. Against this 

backdrop, the companies also bring a well-established foundation of ESG certifications and 
practices. Certifications include ISO 9001 (quality management), ISO 14001 (environmental 
management), ISO 45001 (occupational health and safety), and SOA public works qualifications. 
Azeta holds the ISO 37001 anti-bribery management certification and the UNI ISO 39001 road 
traffic safety certification, and has adopted the UNI/PdR 125:2022 Gender Equality standard. 

Elettrolinee has equally obtained the UNI/PdR 125:2022 Gender Equality certification and 
holds an integrated Quality, Environment and Safety Policy alongside a Whistleblowing Policy 

and Energy Policy. Both Azeta and Elettrolinee have implemented a full Organisational Model 

pursuant to Legislative Decree 231/01 and respective Code of Ethics, reflecting a robust 
governance framework at the foundation of the Group.

From an environmental perspective, both Azeta and Elettrolinee have already completed the 

calculation of its Scope 1, 2, and 3 emissions – an important milestone that establishes a 

baseline for the Group’s climate strategy. In 2026, the remaining companies within GridCore 

will follow suit, extending emissions measurement across the full Group perimeter, and a 

structured decarbonisation plan will be developed to guide the transition. At Group level, a 

dedicated Health, Environment, Safety, Quality and Environment (“EHSQ”) Manager has been 

appointed and a Group-wide health and safety plan has been defined, ensuring that the high 
standards already established at the individual company level are embedded consistently 

across all entities.

ESG overview
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3.1.4. Cromia

2025 178

6.761 12,023

36.2 14

15

Year of investment Number of 

employees

MWh of energy 

consumed

m3 of water 

withdrawal / 

consumption

2025 Revenues (M€) % of Female 

Employees

% of renewable 

energy consumed

Cromia S.p.A. is an industrial platform specialising in the painting and surface treatment of 

metals, created to serve the main Italian manufacturing sectors. The Group brings together 

three complementary companies with long-standing operational expertise: ARCO S.r.l., 

founded in Padova in 1987, specializing in cataphoresis and powder coating of iron and other 

metals; Ideal System S.r.l., founded in Gambettola (Forlì-Cesena) in 1989, offering industrial 
painting services including powder coating and cataphoresis of iron, steel, galvanised steel, 

and aluminium; and VP Verniciatura S.r.l., founded over thirty years ago in Ponzano Veneto 

(Treviso), offering powder and liquid painting, nanotechnological treatments, and sandblasting. 
Together, the three companies operate across sites in Veneto and Emilia-Romagna. Cromia 

serves a broad range of end markets, from off-highway vehicles and industrial machinery 
components to fitness equipment, furniture, architecture, and the naval sector. The platform 
was established with the ambition of becoming a reference player in Italian industrial surface 

treatment, with scope for further growth through additional acquisitions.

Company overview

The companies that make up Cromia bring a solid foundation of quality and environmental 

management to the Group. ARCO holds an ISO 9001 quality management certification; VP 
Verniciatura holds the international QualiSteelCoat certification and IdealSystem operates 
across three production sites and has consistently invested in advanced painting technologies 

in line with strict quality and process norms. ARCO has also been at the forefront of the Group’s 

sustainability journey, having obtained an ESG rating certification in 2024, making it the first 
of the three companies to formalise its ESG performance through an external assessment.

As a newly formed platform, Cromia is actively building its Group-level ESG framework, 

drawing on the practices already in place across its constituent companies. In 2026, a number 

of important governance and sustainability milestones are planned: the Group will look 

to implement a Group-wide Organisational Model pursuant to Legislative Decree 231/01, 

ensuring a consistent and robust compliance and ethics framework across all entities, and will 

define a Group Environmental Policy to formalise its approach to sustainability management. 

Looking further ahead, Cromia has identified ISO 14001 environmental management and ISO 
50001 energy management certifications as priorities, reflecting the particular materiality of 
environmental performance and energy consumption in the surface treatment sector.

ESG overview

Includes pro forma perimeter of group as at 31 December 2025.
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3.1.5. RinovHa

2025 303

21,360 13,049

36.4 18

8

Year of investment Number of 

employees

MWh of energy 

consumed

m3 of water 

withdrawal / 

consumption

2025 Revenues (M€) % of Female 

Employees

% of renewable 

energy consumed

RinovHa is a platform specialising in the management of hazardous and non-hazardous 

industrial waste, bringing together, at the time of reporting, four Italian companies active 

across the entire environmental services value chain: Alm.Eco, Gamma, Marcon, and Vico. The 

platform was established with the ambition of becoming one of the leading private operators 

in a historically fragmented Italian sector, combining industrial treatment capabilities with 

brokerage and intermediation services within a single Group for the first time.

Alm.Eco, based in Pavia, has been active for over 25 years in environmental intermediation, 

offering integrated services for the transport, recovery and disposal of waste throughout 
Italy, managing more than 500,000 tonnes per year. Gamma, founded in Bolzano in 1975, 

offers brokerage, transport, recovery and disposal of hazardous and non-hazardous waste, 
with a particular focus on the steel, wood, paper and construction materials sectors and 

established commercial relationships across the main European countries. Marcon, based in 

Maser (Treviso), together with Treviso EcoServizi and Zatta, brings 40 years of experience in 

the collection, transport, treatment, recovery and disposal of solid and liquid waste, hazardous 

and non-hazardous, across the Triveneto region. Vico, headquartered near Savona, is a 

national benchmark in complex decommissioning, environmental remediation and industrial 

demolition. Since its foundation, the Group has expanded further with the additions of other 

companies in northern Italy. 

Company overview

The Group perimeter includes all companies consolidated as at 31 December 2025. Bellatrice/AG7, 
which joined the Group towards the end of 2025, is currently excluded.

RinovHa operates at the intersection of environmental services and sustainability – its core 

business of hazardous industrial waste management, remediation, and circular recovery is 

itself a direct contribution to environmental protection and the responsible management of 

resources. The Group’s constituent companies bring a well-established suite of management 

system certifications, including ISO 14001 environmental management, ISO 9001 quality 
management, and the UNI/PdR 125:2022 Gender Equality certification, among others. These 
certifications, held across the portfolio, reflect a longstanding commitment to operational 
rigor, environmental responsibility, and inclusive workplace practices, and provide a solid 

foundation on which to build a coherent Group-level ESG framework. The companies also 

hold a range of operational authorisations and regulatory qualifications required for the 
handling, treatment, and disposal of hazardous and non-hazardous waste across multiple 

regions of Italy.

As a recently formed platform, RinovHa is actively building its Group-level ESG framework. 

In 2026, the Group is undertaking the comprehensive calculation of its Scope 1, 2, and 3 

emissions across the full Group perimeter, a foundational step that will provide the data basis 

for meaningful climate action. Building on this, RinovHa will define a decarbonisation plan 
aligned with the Science Based Targets initiative (SBTi), demonstrating its commitment to 

setting emissions reduction targets grounded in climate science and consistent with a 1.5°C 

pathway. In parallel, the Group will implement a Group-wide Organisational Model pursuant 

to Legislative Decree 231/01, establishing a robust and consistent governance and compliance 

framework across all entities.

ESG overview
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Xenon Small Cap’s strategy focuses on management buy-outs of small Italian companies 

which represent the following characteristics:

• Innovative and technological B2B service businesses;

• Asset light manufacturing with proprietary technologies;

• EBITDA ranging from €1 m to €3 m;

• Strong financial fundamentals, digital transformation enablers and first-generation 
entrepreneurs.

Two Managing Directors run the Small Cap Fund’s day-to-day operations with the support of 

an Investment Director and an Origination expert.

Xenon believes that the Small Cap strategy introduced a differentiated proposition in the 
Italian market, with an extremely focused investment strategy and a strong expertise to 

position itself as the ‘partner of choice’ for young entrepreneurs in the knowledge intensive 

business services (“KIBS”).

In 2025, the Small Cap II Fund was also launched, classified as an art. 8 Fund under the 
Sustainable Finance Disclosure Regulation – Regulation (EU) 2019/2088 (the “SFDR”)

* A.I.GEN was realised in early 2025 and is not illustrated in the following sections

3.2. Small cap

XENON SMALL CAP I PORTFOLIO

3.2.1. E.C.S.

2021 236.9 36
Year of investment Number of 

employees

2025 Revenues (M€) % of Female 

Employees

Founded in 2004 and based in Brivio (Lombardy), ECS S.r.l. is an Italian leader in the 

production and marketing of sterilisation packaging materials and systems for hospitals 

and dental practices. The company designs and engineers its own production machinery, 

enabling full control over a complete product offering that spans sterilization packaging, 
sterilization controls, and sterilization products. ECS serves a diversified international client 
base, regularly participating in leading international trade fairs including Medica (Düsseldorf) 

and Arab Health (Dubai), reflecting the global reach of its products and the strength of its 
made-in-Italy positioning in the medical and dental sectors.

Company overview

ECS has established a solid and well-structured ESG framework, underpinned by a   

comprehensive suite of management system certifications: ISO 9001 for quality management, 
ISO 14001 for environmental management, and ISO 13485 for medical device quality 

management – the latter being particularly significant given the regulatory requirements 
of the healthcare sector in which ECS operates. These certifications reflect the company’s 
commitment to maintaining the highest standards of quality, environmental responsibility, 

and process improvement. ECS has also adopted a dedicated ESG Policy, reinforcing its 

structured approach to sustainability management, and maintains the Organisational 

Model pursuant to Legislative Decree 231/01, providing a robust corporate governance and 

compliance framework.

On the environmental side, ECS has taken the concrete step of sourcing 100% of its energy 

from renewable sources – a meaningful operational commitment that directly reduces the 

company’s carbon footprint and reflects its ambition to lead by example within its sector.

ESG overview* 
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3.2.2. WeBravo

2022 7159.9 63
Year of investment Number of 

employees

2025 Revenues (M€) % of Female 

Employees

Founded in 2015 and headquartered in Florence, WeBravo S.r.l. is an integrated performance 

digital marketing group operating under the Bravo Savings Network brand. The Group 

specialises in affiliate marketing, digital couponing, and comparison-shopping services (“CSS”), 
helping consumers save money by promoting the best deals and discount codes available 

online through proprietary platforms covering 15 countries across Europe, the Americas, and 

Australia. WeBravo serves over 10,000 affiliated merchants, leveraging consumer insights 
and localized brand partnerships to optimize promotional strategies across each market. 

Following its add-on acquisitions completed in 2024, expanding the Group’s capabilities into 

lead generation and CSS solutions, WeBravo has evolved from its origins as a couponing 

specialist into a comprehensive performance digital marketing group.

Company overview

WeBravo has continued to build its ESG framework since initiating its programme in 2024, with 

a particular focus on governance, social responsibility, and environmental awareness. The 

company has adopted a Code of Ethics and an Organisational Model pursuant to Legislative 

Decree 231/01, establishing a solid governance and compliance foundation. Progress is also 

being made on gender equality: WeBravo has long championed an inclusive workplace, with 

significant female representation across the organisation and a commitment to equal pay, 
and is actively pursuing the UNI/PdR 125:2022 Gender Equality certification to formalise this 
commitment externally.

On the social side, the company has strengthened its employee welfare offering through 
adhesion to Fondo Est, the provision of meal vouchers for days spent in the office, and the 
organisation of team building events – reflecting a commitment to employee wellbeing and a 
positive company culture in a sector where talent retention is key.

WeBravo has also demonstrated environmental awareness through concrete consumer-

facing initiatives: its Bravo For Oceans programme, developed in collaboration with the Eden 

Reforestation Project, and the Green Friday Challenge, through which a tree is planted for 

every purchase made between Black Friday and Christmas, reflect the company’s ambition 
to align its commercial activity with positive environmental impact and raise consumer 

awareness around sustainable shopping. Looking ahead, WeBravo aims to achieve a certified 
ESG rating, further consolidating its sustainability credentials as the Group continues to grow.

ESG overview
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3.2.3. Orvian 

2023 15221.1 53
Year of investment Number of 

employees

2025 Revenues (M€) % of Female 

Employees

Orvian is an Italian group specialising in digital orchestration – the integration of technology, 

design, marketing, and artificial intelligence to support business growth and innovation. The 
Group brings together four complementary companies: Fifth Beat, specialising in customer 

experience and strategic design; Magilla Company, a digital marketing and communication 

agency; Web Al Chilo, a digital marketing specialist; and Eurostep, a Montebelluna-based 

leader in eCommerce outsourcing and merchant of record services with a track record 

serving clients including Ferrari, Trony, Moleskine, and Illy. Most recently, Orvian further 

expanded its capabilities through the acquisition of Xuniplay and Advooh, two technology 

platforms operating in digital signage and out-of-home advertising. The Group counts over 

150 professionals across six offices in Milan, Rome, Bologna, Brescia, Treviso, and Tirana, 
serves over 300 national and international clients – including IKEA, Ferrari, Luxottica, Unicredit, 

Lottomatica, and De Agostini.

Company overview

Building on the strong ESG foundations established since 2024, Orvian has continued to 

advance its sustainability programme as the Group has grown and consolidated. The Group 

holds ISO 14001 environmental management, ISO 9001 quality management, ISO 27001 

information security, and ISO 45001 occupational health and safety certifications, alongside 
the UNI/PdR 125:2022 Gender Equality certification — a comprehensive suite that reflects 
the Group’s commitment to operating responsibly across all material ESG dimensions. An 

Organisational Model pursuant to Legislative Decree 231/01 and Code of Ethics are also in 

place, providing a robust governance and compliance framework at Group level.

On the social side, Orvian has launched a Group-wide welfare plan supported by the Coverflex 
platform, providing employees with flexible and accessible benefits. These initiatives reflect 
the Group’s recognition that attracting and retaining talent in the competitive digital services 

sector requires a genuine commitment to employee wellbeing that goes beyond statutory 

requirements.

ESG overview
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3.2.4. Ekofuture

2024 13416.6 60
Year of investment Number of 

employees

2025 Revenues (M€) % of Female 

Employees

Ekofuture is a leading Italian environmental consultancy platform created through the 

acquisition of three highly specialized companies: TuttoAmbiente, Ecoricerche, and TEA 

Consulting. The Group’s objective is to become the principal market operator in environmental 

consultancy and training, offering integrated, high-value services to support Italian businesses 
in ecological transition and environmental compliance.

TuttoAmbiente, headquartered in Piacenza, is one of Italy’s most authoritative environmental 

consultancy and training companies, founded over 20 years ago, supporting businesses in 

risk prevention, regulatory compliance, sustainability, and ecological transition through its 

integrated approach to corporate environmental governance. Ecoricerche, based in Sassuolo 

(Modena) and active for over thirty years, specializes in environmental permitting, compliance 

services, laboratory analyses, and workplace safety, offering consulting and training to 
manufacturing, construction, and industrial clients. TEA Consulting, based in Milan, operates 

across environmental consultancy, territorial planning, and workplace health and safety.

Company overview

Ekofuture occupies a distinctive position in the ESG landscape: its constituent companies are 

themselves active participants in advancing the discourse on environmental management 

and sustainability, providing consultancy and training services to businesses navigating 

regulatory compliance, ecological transition, and ESG integration. The Group therefore brings 

both external expertise and internal commitment to sustainability management.

At the individual company level, TuttoAmbiente has adopted a Organisational Model pursuant 

to Legislative Decree 231/01 and Code of Ethics, it has published its Sustainability Report for 

the second consecutive year, and achieved an EcoVadis Silver rating. Employee welfare is 

supported through two annual economic contributions accessible via the Edenred platform. 

TEA Consulting holds the ISO 14001 certification and has integrated climate change risk into 
its management system context analysis; it also offers employees a broad welfare package 
including smart working, flexible hours, and Fondo Est coverage. Ecoricerche has completed 
an A4ESG assessment by Altis Advisory and provides employees with flexible working 
arrangements, Fondo Est-UniSalute and EBITERMO coverage, and company bonuses.

Looking ahead, TEA Consulting and Ecoricerche have committed to adopting their respective 

Organisational Models pursuant to Legislative Decree 231/01 by end of 2026, aligning with 

TuttoAmbiente’s existing governance framework. Ecoricerche also plans to formalise a 

Group ESG Policy within the same timeframe, further consolidating Ekofuture’s approach to 

sustainability management across all three entities.

ESG overview
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3.2.5. Azerouno

2024 386.6 32
Year of investment Number of 

employees

2025 Revenues (M€) % of Female 

Employees

Founded in 2004 and headquartered in Savigliano (Cuneo), Azerouno S.r.l. is a leading Italian 

ERP software company specialising in solutions for the sheet metal working and metalworking 

sectors. Its flagship product, Concept, enables the complete digitalisation of metalworking 
companies, covering all key business processes from quoting and production to logistics, 

inventory management, and invoicing. The suite includes Concept/ERP, Concept/MES for 

real-time production monitoring in line with Industry 4.0 and 5.0 requirements, and Concept/

WMS for warehouse management. Concept serves over 650 active customers, with more than 

9,000 daily users, over 1,500 connected Industry 4.0 machines, and a network of more than 

80 people across the Azerouno team and its distributor partners.

Company overview

Azerouno has demonstrated a consistent and growing commitment to ESG integration, 

with particular focus on its people and governance practices. The company places strong 

emphasis on employee wellbeing, having implemented a structured welfare plan supported 

by a dedicated platform, including meal vouchers. On the governance side, a significant 
milestone was reached in November 2025 with the formal approval of the Organisational 

Model pursuant to Legislative Decree 231/01. This, together with the company’s Code of 

Ethics – which sets out a series of social principles guiding conduct across the organisation – 

provides Azerouno with a robust and formalised governance framework.

ESG overview
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Xenon FIDEC (“FIDEC” or the “Fund”) is a private equity fund with sustainable investment as its 

objective, in accordance with art. 9 of Sustainable Finance Disclosure Regulation – Regulation 

(EU) 2019/2088 (the “SFDR”). Xenon FIDEC (acronym for Italian Fund for Decarbonisation and 

the Circular Economy) is one of the first Italian sustainable private equity funds.

As an art.9 SFDR fund the consideration and management of ESG factors is central to the 

investment strategy, and the fund aims to combine strategic impact with a commitment to 

achieve sustainable development goals.

The Xenon FIDEC team is comprised of six members with experience in circular economy, 

decarbonization and energy projects, finance, and sustainability management, with oversight 
from Luca Dal Fabbro, Managing Director, who has accumulated 30-years’ experience in the 

energy sector. The Fund invests in Italian companies acting in the energy transition and circular 

economy. As a fund specialised in decarbonization and circular economy, Xenon FIDEC invests 

primarily in targets that enable decarbonisation processes or circular business models, or in 

targets where the Fund can improve the circularity or reduce the carbon footprint, with the 

aim of:

• Extending the useful life of products and raw materials;

• Promoting renewable energy and recycled materials;

• Regenerating natural capital and biodiversity;

• Decarbonising the economy cycles and production.

FIDEC’s objective is to invest in companies with enabling technologies for the ecological or 

energy transition, interested in a quasi-industrial partnership. The Fund focuses in companies 

operating in sectors where ESG policies represent a concrete competitive advantage. The 

participating companies share a strategic approach oriented towards sustainable innovation.

3.3. Xenon FIDEC 

PORTFOLIO

Xenon FIDEC considers the ESG factors central not only to risk mapping, but also to the value 

creation process. For this reason, ESG factors are integrated into decision-making at all stages 

of the investment process of the fund and ESG performance is monitored and reported in the 

same way as financial performance. To underline the centrality of ESG factors, FIDEC is among 
the first funds to link its remuneration and the remuneration of the target companies’ top 
management to sustainability and non-financial results.

To ensure an appropriate ESG integration approach, the FIDEC team, supported by an 

Independent ESG Advisor, define Sustainability Plans for each portfolio company, which 
include a set of Sustainability Targets created to address the unique circumstances of each 

company and that focus on the most material ESG factors.

A critical component of this strategy is also robust ESG monitoring. The FIDEC team will 

track and report on PAI metrics to assess the real-world outcomes of the ESG initiatives. 

This monitoring process will be continuous, allowing us to identify emerging risks, ensure 

compliance with our sustainability targets, and take timely corrective actions when necessary.

Xenon FIDEC’s overall goal is not to create a separate corporate agenda for ESG, but rather to 

highlight how the correct management of ESG factors can translate into superior corporate 

performance compared with peers and to integrate sustainability into corporate decision-

making.

The effectiveness of this approach is evidenced by the outcomes achieved across the portfolio.

The disciplined and structured integration of ESG factors into the value creation strategy has 

contributed to the development of stronger, more resilient and better-positioned platforms, 

enhancing their attractiveness for strategic and financial buyers. This is reflected in exit 
processes that, in several cases, have been completed within shorter timeframes compared 

to typical private equity holding periods, confirming that the proactive management of 
sustainability factors can act as a catalyst for value realisation rather than a constraint. These 

results further reinforce our conviction that ESG integration is not only compatible with strong 

financial performance but can represent a source of competitive advantage throughout the 
investment lifecycle.

Note: three other platform acquisitions were finalised at Y/E 2025 and will be included in the next 
reporting cycle. Orion Group was realised at Y/E 2025.

Xenon FIDEC ESG investment strategy
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FIDEC identifies potential targets not only based on financial performance, but also based on 
their:

• Alignment with FIDEC’s art. 9 SFDR sustainable strategy and main investment sectors;

• ESG Performance.

Current sustainability levels, circularity and ESG opportunities are assessed alongside an 

alignment with the green transition.

During the due diligence phase the Circularity & ESG Scorecard is used to perform a first 
evaluation of target companies’ sustainability level and to identify any potential red flag. 
The Circularity & ESG Scorecard clusters 17 key ESG factors for FIDEC in 3 macro areas: 

Environment, Social and Governance. 

FIDEC’s goal is to map and identify the most recurrent and therefore most relevant ESG 

factors for the evaluation of sustainability performance of target companies.

FIDEC’s team, supported by an Independent ESG Advisor, drafts a Sustainability Plan tailored to 

each portfolio company.

The Sustainability Plan is approved by the target company’s Board of Directors following the 

input of FIDEC’s Investment Committee. Each Sustainability Plan is made up of a different 
number of Sustainability Targets, specifically designed for each company:

• to ensure a holistic approach to sustainability;

• to be coherent with the SDG(s);

• to have a multi-year horizon with yearly milestones.
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The Independent ESG Advisor certifies the results achieved before exit. The final assessment 
is key not only to evaluate the ESG progress made by the portfolio company during FIDEC’s 

ownership, but also to compute the results on the Sustainability Plan. The final ESG 
assessment allows to:

• track ESG performance throughout the ownership phase;

• compare the ex-ante situation with the ex-post one;

• check improvements in the company ESG profile;

• highlight the company ESG activities supported or promoted by FIDEC;

• identify any area for further improvements.
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The Sostelia Group is the leading Italian group and leading private player in the field of municipal 
and industrial water treatment technologies. The Group provides advanced solutions to 

improve the quality of municipal water and wastewater, promoting efficiency, innovation, 
and sustainability, operating in various application areas, including the industrial sector, 

integrated water services, treatment and disposal of hazardous waste, and environmental 

remediation.

By integrating ESG factors into its investment process, Xenon FIDEC created the Sostelia 

Group in 2023 bringing together seven Italian companies operating in the water treatment 

and purification sector, developing a platform aimed at enhancing the sustainability of the 
entire industry.

The Sostelia Group is composed of:

• STA – Società Trattamento Acque SpA

• Smart Sea - Smart Materials for Research and Technology in Safety and Environmental 

Applications Srl

• CID Srl

• NTW Srl

• NPC Srl

• Coms Srl

• Trentino Acque Srl

Company overview

Thanks to cutting-edge technological solutions, Sostelia directly contributes to the 

achievement of SDG number 6 “Clean water and sanitation”, which promotes universal access 

and sustainable water management.

For Sostelia, sustainability is a daily commitment: the protection of water resources lies at the 

heart of its approach. Through its companies, which specialise in sustainable and state-of-

the-art solutions, the Group works to transform wastewater into a resource to be reused or 

returned to its natural environment.

ESG overview

3.3.1. Sostelia

2023 111
Year of investment 2025 Revenues (M€)

1338,89 219,49

390 0

41,80 68% 29,87

23,19 34% 0

Scope 1 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e

Scope 3 GHG 

Emissions

Average amount of 

water consumed 

by businesses 

benefiting from the 
investments

Ton. CO2e m3 / mln di EUR

Number of 

employees

No. of incidents, 

including corruption

Scope 2 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e % of non-renewable 

energy consumption 

and production

% of Female 

Employees

% of women on 

the boards of 

companies receiving 

investments

convictions in anti-

corruption matters

SDGs

6 

14 

Clean water and    
Sanitation

Life below water

Water Pollution 
Reduction

Access to a 
safer water, 
promoting 

publich health

Water 
Resources 
Saving and 

Conservation

Regulatory 
Compliance 
Assurance

Main Topics
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• Improve environmental performance in 

order to contribute to the achievement of 

climate neutrality.

• Promote a comprehensive plan to reduce 

waste and minimise environmental impact 

through decarbonisation processes and 

circular economy practices.

• Protect the natural resources of the 

territories in which the Group’s portfolio 

companies operate.

Environment Social

• Become a point of reference for talent in 

the sector through the Group’s portfolio 

companies, fostering skills development 

and strengthening corporate welfare.

• Promote the highest standards of health 

and safety, ensuring full compliance 

with local and international regulations, 

both internally and throughout the 

value chain.

• Promote gender equality.

• Encourage business growth oriented 

towards diversity and the empowerment 

of people.

In addition, Sostelia is committed to valuing its people and human resources across the 

Group; this commitment is reflected in the achievement of the UNI/PdR 125:2022 Gender 
Equality certification for gender equality. This important recognition is complemented by SA 
8000 certification, which identifies organisations that contribute to sustainable development 
and social issues. Finally, the Group has obtained the ISO 45001 certification for occupational 
health and safety management.

The Group is committed to integrating sustainability into its corporate management and, to 

this end, conducts an annual double materiality assessment. This process enables the Group 

to accurately identify sustainability-related impacts, risks and opportunities at Group level, 

taking into account both the company’s impact on people and the environment, and the way 

in which these factors may influence the generation of economic and strategic opportunities 
and risks for the core business. The objective is ambitious: to make sustainability a distinctive 

element of the Group’s identity, strengthening its position as a national point of reference not 

only in water management, but also in the protection and enhancement of water resources 

for future generations.

Confirming the Group’s commitment to sustainability, Sostelia has developed a Sustainability 
Policy that ispires the Group’ activities. The Policy is based on the following overarching 

objectives:

• Adopt a governance system 

characterized by high standards of 

transparency and integrity, with an 

integrated approach to compliance 

across the various corporate functions, 

in order to develop risk management 

methodologies aligned with the Group’s 

strategy and operations.

• Promote a culture of anti-corruption by 

adopting preventive measures through 

a model aligned with recognised 

standards and by collaborating with 

leading industry associations.

Governance

Futhermore, the Group has developed a Sustainability Plan for 2024–2030, aimed at outlining 

ESG-related actions and targets for each Group company. The plan includes a total of 9 

objectives for the Group’s portfolio companies to be achieved within the defined time horizon. 
All objectives set for 2024 and 2025 have already been fully achieved. In addition, activities 

have already been initiated to pursue the achievement of the remaining objectives within the 

planned timeframe.

These objectives include increasing the share of energy consumption from renewable 

sources, promoting greater inclusion of women within administrative bodies, and preparing 

the Sustainability Report, which will highlight the Group’s commitment and the actions 

implemented across sustainability areas.
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3.3.2. Orion 

2024 74
Year of investment 2025 Revenues (M€)

834,24 961,55

345 0

220,38 94,13%

20 31% 0

Scope 1 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e

Scope 3 GHG 

Emissions

Ton. CO2e

Number of 

employees

No. of incidents, 

including corruption

Scope 2 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e % of renewable 

energy consumption 

and production

% of Female 

Employees

% of women on 

the boards of 

companies receiving 

investments

convictions in anti-

corruption matters

6 

13 

Clean water and   
Sanitation

Climate action

Air and Water 
Pollution 

Reduction

Safeguarding 
Public Health

Climate Change 
Mitigation

Regulatory 
Compliance 
Assurance

The Orion Group is a leading Italian platform in the environmental monitoring sector. The 

Group operates in three market segments: air quality monitoring, emission monitoring, 

and water quality and leak detection systems. As a systems integrator, the Orion Group 

provides integrated, technologically advanced solutions spanning the entire value chain, 

from monitoring system design and implementation to after-sales maintenance, assistance 

and repair services, and environmental data analysis, validation, and interpretation. The 

companies within the Orion Group operate in a complementary manner, each with specific and 
consolidated expertise in their respective fields of activity. Some Group companies design and 
manufacture high-precision measurement instruments and sensors, while others specialise 

in the creation and management of environmental monitoring networks and the integration 

of digital platforms for data collection, processing, and analysis. Other Group companies 

provide environmental consulting services, specialised maintenance, and technical support, 

ensuring a comprehensive approach focused on quality and reliable results.

The Orion Group is composed of:

• Orion Srl

• Opus Automation Sp

• STA Srl

• TAE Trentina Electronic Applications Srl

• Hydroskop Srl

• IA ING. Srl

• PIDE Srl

Company overview

SDGs Main Topics
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Starting in 2024, the Orion Group has conducted its Double Materiality assessment with the 

aim of systematically identifying the ESG topics that are most relevant to its business and key 

stakeholders. The process is carried out through the active involvement of the Group’s main 

stakeholders, allowing the collection of diverse perspectives and ensuring a comprehensive 

understanding of environmental, social and governance priorities. This approach helps ensure 

alignment between the Group’s corporate strategy and stakeholder expectations.

In line with the strategic guidelines defined by Xenon FIDEC, and following a structured 

assessment of material topics, ESG impacts and the priorities identified, the Orion Group 
has formalised its Sustainability Strategy, progressively integrating it into its governance 

frameworks, operational management and industrial planning. The definition of the strategy 
was based on a detailed analysis of ESG risks and opportunities, stakeholder expectations, 

as well as alignment with the SDGs. The starting point of this approach was the 2024–2030 

Sustainability Plan, approved by the Board of Directors and developed on the basis of specific 
ESG KPIs structured over a multi-year time horizon.

Strategic objectives were defined taking into account the Group’s multi-company structure, the 
operational specificities of each industrial entity, and the platform-level guidelines established 
by Xenon FIDEC. The plan includes a total of 14 objectives for the Group’s portfolio companies 

to be achieved within the defined time horizon. All objectives set for 2024 and 2025 have 
already been fully achieved.

Furthermore, the Group’s portfolio companies have already achieved, well ahead of schedule, 

the majority of the objectives originally set for the 2025–2030 period, demonstrating a strong 

capability to translate strategic commitments into concrete and timely results. In particular:

ESG overview

the Sustainability Plan envisaged a progressive 

increase in the use of renewable energy 

by 2030. However, this objective has been 

achieved significantly in advance: as of 3 
November 2025, all Group companies are 

supplied with 100% renewable energy;

Target: “Increase in the share of 
renewable energy used”:

the adoption of a Whistleblowing Policy was 

originally planned for 2028. This milestone 

has already been reached, with the policy 

fully implemented across the organisation 

ahead of the planned timeline, strengthening 

transparency and ethical standards;

Target: “Implementation of a 
Whistleblowing Policy”:

initially scheduled for 2026, the implementation 

and update of the Model were successfully 

completed in 2025, further reinforcing the 

Group’s governance framework and risk 

management system in advance;

Target: “Adoption and update of the 
Organisational Model pursuant to 

Legislative Decree 231/01”:

the preparation and publication of the 

Sustainability Report, originally planned 

for 2026, were also anticipated and 

completed in 2025, reflecting the Group’s 
strong commitment to transparency and 

accountability on sustainability matters.

Target: “Preparation and 
publication of the Sustainability 

Report”:

Together, these achievements underscore the robustness of the Group’s Sustainability 

Strategy and its ability to accelerate ESG implementation across its portfolio, delivering 

measurable outcomes ahead of the original roadmap.
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3.3.3. Orim

2024 28
Year of investment 2025 Revenues (M€)

92 0

62 0

227,20 54,03% 204,51

35,48 33% 0

Scope 1 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e

Scope 3 GHG 

Emissions

Average amount of 

water consumed 

by businesses 

benefiting from the 
investments

Ton. CO2e m3 / mln di EUR

Number of 

employees

No. of incidents, 

including corruption

Scope 2 GHG 

Emissions (Ton. 

CO2e)

Ton. CO2e % of non-renewable 

energy consumption 

and production

% of Female 

Employees

% of women on 

the boards of 

companies receiving 

investments

convictions in anti-

corruption matters

12

13 

Responsible        
consumption and       
production

Climate action

Natural 
Resources 

Conservation

Circular 
Economy 

Valorization

Energy 
Transition 

Accelerator

Less 
Dependence on 
Foreign Supplies

Orim is a specialised company in the treatment, recycling, and disposal of industrial waste, 

with a focus on extracting non-ferrous metals from exhausted catalysts.

Founded in 1982 and located in the Marche region of Italy, Orim is establishing itself as a 

key partner for chemical and petrochemical players in the recovery of critical raw materials 

like vanadium, nickel, and molybdenum from spent catalysts, enhancing the circularity of 

industrial processes and ensuring a supply of secondary raw materials to bolster European 

strategic autonomy in the value chain for rare earths and metals.

Company overview

The company has undertaken a thorough and structured process to identify its relevant 

sustainability topics. Consideration of these topics enables companies to address global 

challenges such as climate change, natural resource scarcity and social inequalities, while 

simultaneously creating opportunities for innovation, growth and competitiveness. Based on 

the sustainability topics identified as material, the corporate strategy has been defined by 
directly integrating sustainability dimensions into business objectives and strategic priorities.

Orim’s core business contributes directly to the achievement of SDG 12 “Responsible 

Consumption and Production”, promoting responsible consumption and end-life practices, 

through the reuse and recycling of critical resources.

ORIM has developed a Sustainability Plan setting out medium-term objectives and actions 

to be achieved by 2029. The company has therefore defined sustainability objectives that 
include measurable Key Performance Indicators (“KPIs”), enabling effective monitoring of 
progress toward sustainability goals. These objectives include increasing the share of energy 

consumption from renewable sources, as well as developing preparatory procedures and 

collecting data for the Sustainability Report, which will highlight the Group’s commitment and 

the actions implemented across sustainability areas.

All objectives set out in the Sustainability Plan for 2025 were successfully achieved.

ESG overview

SDGs Main Topics
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*** ***** ***

The implementation of measurable ESG objectives across the portfolio companies of FIDEC I

has produced a number of tangible competitive advantages, which validate the methodology

now adopted, and further developed, under FIDEC II. In particular, the systematic integration

of ESG metrics has translated into improved access to credit for portfolio companies, with 

banking counterparties recognising the lower risk profile and the enhanced transparency 
associated with ESG-aligned investee businesses, and offering more favourable financing 
terms. ESG positioning has also generated a clear competitive advantage in tenders and 

procurement processes, allowing portfolio companies to be awarded contracts in which ESG

and sustainability criteria are explicitly weighted as part of the technical evaluation. In several

cases, ESG performance has further enabled the inclusion of FIDEC I portfolio companies 

in the supplier registers (albi fornitori) of large listed companies, which typically require

demonstrable ESG and sustainability standards as a pre-condition for accreditation. Above 

all, the holistic integration of sustainability across all stages of the value creation plan has 

proved highly competitive at exit: portfolio companies with a documented ESG track record

have attracted a broader universe of qualified buyers, supported more articulated valuation
narratives and translated into a premium on exit multiples. Finally, the approach pursued by

the team – namely the achievement of ESG objectives in a measurable, objective and audit- 

ready manner, comparable to the standards typically applied by large listed companies – has

been highly appreciated by the investors of FIDEC I, who have recognised the discipline 

and transparency of the framework as a distinctive feature of the Fund and a key element of

the relationship of trust developed over the lifecycle of FIDEC I.
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4. 

2025 Sustainability Report

As described throughout this report and in our ESG Policy, Xenon is committed to continuously 

evolving its ESG programme. We believe that embedding sustainability into every aspect of 

our investment approach is not a destination but an ongoing journey — one that requires 

consistent action, honest self-assessment, and a willingness to raise the bar year on year.

This section provides an update on the commitments set out in our previous Sustainability 

Report and outlines the priorities we are setting ourselves for the period ahead. We have 

sought to move beyond a purely qualitative account of our progress, introducing greater 

structure and transparency into how we track and report on our ESG commitments over time.

Our next steps

Commitment Status Next Steps

Standardise ESG Policy 

integration across all 

Xenon funds (Flagship, 

Small-Cap, FIDEC)

Launch a new Article 8 

SFDR-compliant Small-

Cap fund

Support portfolio 

companies in achieving 

sustainability plan 

targets

Consistent ESG Policy 

compliance and 

engagement approach 

implemented across all 

funds

Xenon Small Cap II SCA 

SICAV-RAIF launched

Sustainability plans 

defined and targets set 
across Flagship Fund 

and FIDEC portfolio 

companies

Maintain and refine as 
new funds are launched

Continue ESG integration 

within the new fund’s 

investment process

Launch of a new strategy 

categorised as an Article 

8 Fund

Deepen monitoring 

cadence and track 

quantitative target 

achievement
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Commitment Status Next Steps

Assist Xenon VIII and 

FIDEC portfolio companies 

in enhancing ESG data 

collection, monitoring and 

reporting 

Initiate quarterly 

monitoring of quantitative 

ESG targets for Xenon 

VIII to be shared with 

investors

Evaluate applicability of 

upcoming ESG regulations, 

including CSRD, and 

support portfolio 

companies toward 

compliance

Create platforms for 

portfolio companies to 

share ESG best practices 

and foster peer learning

Launch structured ESG 

training programme for 

Xenon teams

Strengthen governance 

policies and procedures 

with explicit ESG 

integration

ESG data monitoring 

initiated; reporting 

frameworks being 

embedded 

Process initiated

Ongoing

Engagement frameworks 

strengthened; structured 

interactions initiated 

across portfolio

Structured training 

planned for 2026

Code of Ethics and ESG 

Policy updated; climate 

change approach 

incorporated into ESG 

Policy

Expand scope and 

consistency of data 

collection; move toward 

standardised metrics 

Formalise reporting 

cadence and expand KPI 

coverage

Continue monitoring 

regulatory developments; 

develop compliance 

roadmaps for relevant 

portfolio companies

Formalise peer exchange 

forums; establish 

regular Group-level ESG 

touchpoints

Enhance and embed 

annual ESG training

Continue to review and 

strengthen governance 

frameworks in line with 

best practice

Commitment Status Next Steps

NEW Complete first 
UN Global Compact 

Communication on 

Progress (“COP”) report

NEW Expand 

partnerships with 

external ESG providers

NEW Integrate climate 

change risk analysis into 

due diligence

NEW Define a Travel 
Policy to manage Xenon’s 

operational footprint

Enrich future 

Sustainability Report 

iterations to illustrate 

year-on-year progress

NEW — Further 

strengthen gender 

representation within 

Xenon

First COP report 

completed

External provider 

partnerships expanded, 

including climate change 

risk 

analysis integrated into 

due diligence

Systematic climate 

risk assessment now 

embedded in due 

diligence process with 

external provider support

Travel Policy defined

This report was 

enhanced with inclusion 

of metrics

Three female investment 

team members 

appointed; independent 

female director 

appointed to Board

Continue annual COP 

reporting cycle

Further leverage external 

expertise to deepen ESG 

integration 

Refine methodology and 
expand coverage

Monitor implementation 

and assess impact

Further develop 

quantitative reporting 

and year-on-year 

comparisons in future 

editions

Continue to monitor and 

improve gender balance 

across all levels
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