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Portfolio ESG Spotlight

CONFIDENTIAL

Certainof theinformationcontainedhereinrepresentsor is baseduponforward-lookingstatementsor information,includingdescriptionsofanticipatedmarketchanges,

projectedreturnsfromunrealizedinvestmentsandexpectationsoffutureFundactivity. TheFundanditsaffiliatesbelievethatsuchstatementsandinformationarebased

uponreasonableestimatesandassumptions. However,forward-lookingstatementsandinformationareinherentlyuncertainandactualeventsorresultsmaydifferfrom

thoseprojected. Therefore,unduerelianceshouldnotbeplacedonsuchforward-lookingstatementsandinformation.

THIS MATERIAL MAY NOT BE DISTRIBUTED TO PERSONS OTHER THAN THE DESIGNATED RECIPIENTS

With the support of Deloitte

June2022
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Thisdocumentisaddressedtoprofessionalclientsonly.

Thisdocumentis issuedbyNeubergerBermanEuropeLimited,whichis authorisedandregulatedbytheFinancialConduct

AuthorityandisregisteredinEnglandandWales,atLansdowneHouse,57BerkeleySquare,London,W1J6ER.

EuropeanEconomicArea(EEA): Thisdocumentis issuedbyNeubergerBermanAssetManagementIrelandLimited,whichis

regulatedbytheCentralBankIrelandandisregisteredinIreland,atMFDSecretariesLimited,32MolesworthStreet,Dublin2.

NeubergerBermanEuropeLimitedis alsoa registeredinvestmentadviserwiththeSecuritiesandExchangeCommissionin

theUS,andtheDubaibranchis regulatedby theDubaiFinancialServicesAuthorityin theDubaiInternationalFinancial

Centre. NeubergerBermanEuropeLimitedisanauthorisedfinancialservicesproviderwiththeSouthAfricanFinancialSector

ConductAuthority,FSPnumber45020.

Thisdocumentispresentedsolelyforinformationpurposesandnothinghereinconstitutesinvestment,legal,accountingortax

advice,orarecommendationtobuy,sellorholdasecurity.

Wedonotrepresentthatthisinformation,includinganythirdpartyinformation,iscompleteandit shouldnotberelieduponas

such.

Norecommendationoradviceisbeinggivenastowhetheranyinvestmentorstrategyissuitableforaparticularinvestor. Each

recipientof thisdocumentshouldmakesuchinvestigationsas it deemsnecessaryto arriveat anindependentevaluationof

anyinvestment,andshouldconsultitsownlegalcounselandfinancial,actuarial,accounting,regulatoryandtaxadvisersto

evaluateanysuchinvestment.

It shouldnotbeassumedthatanyinvestmentsinsecurities,companies,sectorsormarketsidentifiedanddescribedwereor

willbeprofitable.

Anyviewsoropinionsexpressedmaynotreflectthoseofthefirmasawhole.

Allinformationiscurrentasofthedateofthismaterialandissubjecttochangewithoutnotice.

Theproductdescribedin thisdocumentmayonlybeofferedforsaleor soldin jurisdictionsin whichor to personsto which

suchan offeror saleis permitted. Theproductcanonlybe promotedif suchpromotionis madein compliancewiththe

applicablejurisdictionalrulesandregulations.

Indicesareunmanagedandnotavailablefordirectinvestment.

Aninvestmentinthisproductinvolvesrisks,withthepotentialforaboveaveragerisk,andisonlysuitableforpeoplewhoarein

apositiontotakesuchrisks.

Pastperformanceis nota reliableindicatorofcurrentor futureresults. Thevalueof investmentsmaygodownaswellasup

andinvestorsmaynotgetbackanyoftheamountinvested. Theperformancedatadoesnottakeaccountof thecommissions

andcostsincurredontheissueandredemptionofunits.

Thevalueof investmentsdesignatedinanothercurrencymayriseandfallduetoexchangeratefluctuationsin respectof the

relevantcurrencies. Adversemovementsincurrencyexchangeratescanresultinadecreaseinreturnanda lossofcapital.

Taxtreatmentdependsontheindividualcircumstancesofeachinvestorandmaybesubjecttochange,investorsaretherefore

recommendedtoseekindependenttaxadvice.

Investmentin thisstrategyshouldnotconstitutea substantialproportionofaninvestorôsportfolioandmaynotbeappropriate

forallinvestors. Diversificationandassetclassallocationdonotguaranteeprofitorprotectagainstloss.

Nopartof thisdocumentmaybereproducedin anymannerwithoutpriorwrittenpermissionof NeubergerBermanEurope

Limited.

TheñNeubergerBermanònameandlogoareregisteredservicemarksofNeubergerBermanGroupLLC.

©2022NeubergerBermanGroupLLC. Allrightsreserved.

WFnumber: 633955

DISCLAIMER

NB RENAISSANCE | Portfolio ESG Spotlight
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TheE.U. SustainableFinanceDisclosureRegulation(ñSFDRò)

ForthepurposesofSFDR1, theNBRôsfundsqualifyasfinancialproducts. Evenif NBRis committedto investinaccordance

withitsESGpolicy,it considerssustainabilityfactorsaspartof its investmentprocesses,andengageswithcurrentportfolio

companiesin a primarilyqualitativemanneronsustainabilityfactors,NBRôsfundsdonotseekto qualifyforthepurposesof

SFDRasa financialproductthatpromotesenvironmentalorsocialcharacteristicsoronethathasSustainableInvestmentas

itsinvestmentobjective.

EUTaxonomy

It shouldbe notedthat currently,with referenceto Article7 of EU Reg. 2020/852 (EU Taxonomy)2, consideringthe

characteristicsof thefinancialproductïthatdoesnotseekto qualifyfor thepurposesof SFDRasa financialproductthat

promotesenvironmentalor socialcharacteristicsor onethathasSustainableInvestmentas its investmentobjectiveï, the

investmentsunderlyingthe financialproducts(NBRôsportfoliocompanies)do not takeinto accountthe EU criteriafor

environmentallysustainableeconomicactivities.

DISCLAIMER

NB RENAISSANCE | Portfolio ESG Spotlight

1 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial 

services sector (as amended and/or restated, ñSFDRò) seeks to establish a pan-European framework to facilitate Sustainable Investment, by providing for a 

harmonized approach in respect of sustainability-related disclosures to investors within the European Union's financial servicessector. 
2"Transparency of other financial products in pre-contractual disclosures and in periodic reports", supplementing art. 6 of Reg. 2019/2088 (SFDR 

Regulation)
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Followingthechallengesposedin 2020bytheCovidcrisis,2021markeda yearofstrongperformanceforNBRenaissance.

Our investmentstrategywith focuson globalleadersin sectornichesand local leaderswith sustainablecompetitive

advantages,in ourcoreinvestmentthemesof IT& software,specializedindustrialsandsustainabilityprovedtobea winning

one: followinga mildslowdownin2020, ourportfoliocompaniesbouncedbackquicklyin2021, postingrevenuegrowthof27%

andanincreasein EBITDAof33%. OurportfoliohasproventobeveryresilientthroughboththeCovidcrisisandthecurrent

macroeconomicinstability,thanksto strongrevenuediversificationin termsof geographyand significantexposureto

digitalizationandsustainability- sectorsdrivenbylong-termmegatrends.

2021alsomarkedthefinalclosingoftheNBRenaissanceFundIII,atú1,010million. Limitedpartnersinournewfundincludea

diversifiedbaseofblue-chipinvestorsbasedinItaly,theNetherlands,Switzerland,theUSA,France,theUK,Germanyandthe

MiddleEast. Wearethankfulforthecontinuedsupportof ourexistinginvestorsandareproudto welcomea numberof new,

high-qualityinvestors.

During2021andthe first partof 2022, we continuedto focuson deployingcapitalin attractivecompaniesin our core

investmentthemesofIT&software,specializedindustrials,andsustainability. WeinvestedinSICIT,asustainabilityleaderand

circulareconomypioneerfocusedontransformingtheindustrialwasteof theItalianleathertanningindustryintobiostimulants

foragricultureandretardantsfortheplasterindustries. In thefirstmonthsof2022, wesigneda bindingcommitmenttoacquire

a minoritystakeinInetum,a PanEuropeanITservicesandsolutionscompanyactiveinFrance,BeneluxandIberia. Finally,in

June2022, weacquireda majoritystakein Arbo, thelargestindependentdistributorin Italyof sparepartsforheatingand

coolingsystemsforbuildings.

Thelast18monthswerealsoremarkablein termsofthegrowthofourteam. Wearecommittedtodiversityandareproudthat

themajorityofournewhireshasbeenfemale. OurteamwelcomedMs. NevenaBatchvarovaasPrincipalandresponsiblefor

Fundraisingand InvestorRelations,Ms. FlaviaCarminaas Principaland LegalCounsel,and Mr. MatteoManfredias

InvestmentTeamVicePresident. Inaddition,in2022weplantostrengthenourESGteamwithadedicatedESGresourceand

arecurrentlyintheprocessofselectingthebestcandidateforthisrole.

Finally,weareproudof theoutstandingsustainabilityachievementsofourportfoliocompaniesin 2021. Novamont, theglobal

leaderin theproductionof biodegradablebioplasticsanda certifiedB Corporation,wasrecognizedamongtheñBestfor the

WorldòB Corporationsin 2021withrespectto environmentalimpact. ThenominationacknowledgesNovamontôspositive

impactontheenvironment,havingachievedthehigheststandardsof sustainabilitythroughitscircularbioeconomymodel. In

addition,Engineering,theleaderin Italyin ITservices,softwaredevelopmentanddigitalplatforms,wasnominatedamongthe

200ItalianSustainabilityLeadersbySole24OreandStatistafor2022. EngineeringhasimplementeddedicatedESGpolicies

andadheredtoUNôsGlobalCompact,andthisrecognitionconfirmsthecompanyôscommitmentandleadershipinESG.

Welookforwardtoanothersuccessfulyear!

StefanoBontempelli

FabioCanè

MarcoCerrinaFeroni

OPENING STATEMENT FROM THE NB RENAISSANCE SENIOR PARTNERS
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NeubergerBerman(ñNBò)hasa longstandinghistoryof responsibleinvestingandconsideringenvironmental,socialand

governance(ñESGò)factorsasimportantdriversof long-terminvestmentreturnsfrombothanopportunityanda riskmitigation

perspective. Wealsounderstandthatfor manyof ourclientsthe impactof theirportfoliois an importantconsiderationin

conjunctionwithinvestmentperformance.

Assuch,webelievethatmaterialESGfactors,likeanyothermaterialfactor,shouldbeincorporatedintheinvestmentdecision-

makingprocess. Therearevariouswaysto integrateESGconsiderationsto helpgenerateenhancedreturnsas wellas to

implementnon-financialobjectiveswithina portfolio. NBbelievesitsapproachtodoingsonotonlybenefitsitsclientsbutcan

alsosupportbetter-functioningcapitalmarketsandgeneratepositiveimpactsforpeopleandplanetasawhole.

NB RENAISSANCE | Portfolio ESG Spotlight

1. OUR APPROACH TO RESPONSIBLE INVESTMENT

ESG Policy

Onthisbasis,NBhasdefinedanESGPolicywhichprovidesa broadframeworkfor its approachto

ESGintegration. ThePolicyis reviewedannuallyby theESGCommitteeandNeubergerBermanôs

Boardof Directors,whichis responsibleforoverseeingNBESGintegrationefforts,settinggoals,and

reportingon thefirmôsperformance. ThePolicy1 appliesto all assetclassesacrossour investment

platformincludingequities,fixedincomeand privatemarketsand is intendedto providea broad

frameworkforourapproachtointegratingESGfactorsintoourinvestmentmanagement.

1. The ESG Policy has been reviewed on February 2022 and is disclosed to the public on NB website at www.nb.com/esg.

2. The Climate-related Corporate Strategy has been reviewed on February 2022 and is disclosed to the public on NB website at 

www.nb.com/esg.

Excluding particular

companies or whole sectors

fromtheinvestableuniverse,

including application of the

firmôs thermal coal exclusion

policy

Considering the material

effect on the risk and

return of ESG factors on

investments alongside

traditional factors in the

investment process

Focusing on óbetterô

companies based on ESG

factors that are expected

to have a material effect

on the investmentsô risk

and return

Seeking tointentionally

generate positive social

and environmental impact

alongside a financial

return

NEUBERGER BERMAN ESG INTEGRATION FRAMEWORK

AVOID ASSESS AIM FOR IMPACTAMPLIFY

Climate-related Corporate Strategy

NeubergerBermanis committedto integratingclimate-relatedfactorsintoitsbusinessandinvestment

riskassessments. In linewithvoluntarydisclosurerecommendationsof theFinancialStabilityBoardôs

TaskForceonClimate-relatedFinancialDisclosures(TCFD),NBôsclimate-relatedCorporateStrategy2

coversinvestmentriskandopportunity,aswellastheoperationalresilienceof itsbusiness.NBôsBoard

of Directorsoverseesclimate-relatedrisksasa subsetof all enterprise-widerisks. TheBoardreviews

climate-relatedenterpriseriskandthefirmôsapproachtoclimaterelatedrisksandopportunitiesat least

onceayear. Thestrategyisbasedonthreecorepillars:

Å Climate-relatedRiskManagement: Integratingclimate-relatedrisksintotheoverallriskmanagementframeworkacross

investmentsandbusinessoperations;

Å Climate-relatedOpportunities: Identifyingattractiveinvestmentopportunitiesrelatedtoclimatechangeandinnovatingnew

investmentsolutionsforclients;

Å CommunicatingMetricsand Targets: Communicatingto clientsand stakeholdersaboutclimate-relatedrisks and

opportunity,includingmonitoringandreportingrelevantmetricsandtargets.

Furthermore,NB havejoinedthe Net ZeroAssetManagersInitiativeand committedto investingalignedwithnet-zero

emissionsby2050orsooner.

http://www.nb.com/esg
http://www.nb.com/esg
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NeubergerBermanbecamea signatoryof theUNPrinciplesforResponsibleInvestmentin 2012

andhasreportedto thePRIsince2014. In itsmostrecentPRIAssessment,NBhasobtainedthe

highestscoreineverycategory,A+,foritsoverarchingapproachtoESGstrategyandgovernance.

Inaddition,NBhasearnedanA+forESGintegrationacrosseachof thefourassetclassesthatit

managesas a firm. In 2020, NeubergerBermanwasnamedto thePRILeadersGroup(1 of 20

investmentmanagersawardedthedesignation)forourworkonclimatestrategyandanalysis.

NB RENAISSANCE | Portfolio ESG Spotlight

NeubergerBermanisalsoamemberofthePRIPrivateEquityAdvisoryCommittee,whichisacollaborativegroupthatadvises

thePrinciplesforResponsibleInvestmentonitsprivateequityinitiatives. ThePEACisa groupofassetownersandmanagers

at theforefrontofexploringthepossibilitiesofESGintegrationwithinprivateequityinvestingandadvisesthedevelopmentof

industryknowledge-sharingandresources. In 2021, NeubergerBermanjoinedtheILPADiversityin ActionInitiativewhichis

focusedondiversityandinclusionmetricstohelpadvanceeffortsintheprivateequityindustry.

NeubergerBermanis alsoa signatoryof theUNGlobalCompactandis committedto aligningits

operationswithuniversalprinciplesonhumanrights,labor,environmentandanti-corruption,andto

takingactionsthatadvancesocietalgoals.

By incorporatingthe ten principlesinto thefirmôsbusinesspracticesïincludingits corporate

strategy,policiesand procedures,and maintainingits cultureof integrityïNB joins other

companiesin not onlyupholdingits basicresponsibilitiesto peopleandthe planet,but alsoin

settingthestageforlong-termsuccess.

2. OUR COMMITMENT TO INTERNATIONAL INITIATIVES

Furthermore,NBcollaborateswithvariousstakeholders,recognizingits responsibilityto improvethefunctioningof capital

marketsas a wholeby encouragingthebroaderimplementationof ESGinvestingactivities. NBbelievesthiscanbestbe

achievedbyworkingcollaborativelywithclientsandothersin theinvestmentindustry,includingbyengagingwithindividual

companiesandwholeindustries,conductingjointresearchon ESGtopics,andsupportingthe creationandadoptionof

industry-standardESGdisclosures. Someofthemajorcollaborationareillustratedintheboxbelow.

Anotherimportantcollaborationto highlightis NeubergerBermanôsparticipationin theESGDataConvergenceProject,an

initiativewhereleadingglobalGPsandLPshavepartneredtoalignona standardizedsetofESGmetricsandmechanismfor

comparativereporting. Formoreinformationonthistopic,pleaserefertothepage15.
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Environmental factors include

organizationsôcontributionto climate

change throughgreenhousegas

emissions, along with waste

management,energy efficiency,

water consumption and

biodiversity. Renewedefforts in

combatingglobalwarming,reducing

emissions and prioritizing

decarbonizationare becomingmore

important.

Social aspects include human

capital management and

developmentandretentionof talents,

aswellashealthandsafety. It also

includes aspects related to the

interactionwiththelocalcommunity

and the value chain (e.g., human

rights and labor conditionsin the

supply chain). It also relates to

research and development

activitiesto fosterinnovation.

Governancereferstoa setof rules

or principlesthat define rights,

responsibilitiesandexpectations

among different stakeholdersin

corporategovernance. In particular,

it is importantfor organizationsto

have in place governance

mechanisms that allow for

managementand monitoringof

sustainabilityissues.

WHAT DO WE MEAN BY ESG?

NB RENAISSANCE | Portfolio ESG Spotlight

ESGprinciplesaredeeplyrootedthroughoutNBRoperations,froma thoroughduediligenceprocessonpotentialinvestments,

tothepromotionandintegrationofESGbestpracticeinitsinvestments.

ESGis incorporatedintotheduediligenceprocessasoneof thekeysetof factorsthatmustbeconsideredforidentifyingand

understandingpotentiallymaterialrisksandrelatedopportunities. NBRôsdiligenceprocessincludesa reviewof a potential

portfoliocompanyôscompliancewithethicalbusinessguidelinesandsustainabilityframeworkaswellasmaterialESGfactors.

ForeachoftheE,S,andGdimensions,NBRfocusesonthefollowing:

¶ Environmental: potentialenvironmentalissuesare addressed; if potentiallymaterialrisksare identified,a specific

environmentalduediligenceis conducted,withtheassistanceof specializedenvironmentalconsultants. Thescopeof

environmentalduediligenceisbasedonthenatureofthebusinessandthepotentialissuesidentifiedbythedealteam;

¶ Social: it is ascertainedwhethera companyadheresto sustainabilitystandardsthatare required,establishingand

maintainingrelationshipsbasedonmutualrespect,loyaltyandtrustwithallitsstakeholders;

¶ Governance: the focusis on the systems,processesandpracticesgoverninga companyôsinteractionwithall its

constituenciestoensurethattheyenableadequatetransparency,accountabilityandinclusiveness.

Buildinguponthefirm-levelcommitmentto ESGinvesting,NBRenaissance(ñNBRò)recognizesthatinvestingwithanESG-

integratedapproachcangeneratesharedvalueforallstakeholders,buildingaresilientportfoliointhelong-term.

Asa result,NBRbelievesit hastheopportunityandresponsibilityto integrateESGfactorsin itsdecision-makingprocessin

orderto supportsustainableinvestingandto fosterESGbestpracticesacrossthebusinesscommunity,at boththeportfolio-

andcompany-levels.

3. ESG INTEGRATION INTO THE INVESTMENT PROCESS
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Fromaninvestmentduediligencestandpoint,NBRbelievesthatESGanalysisshouldbebasedonmaterialityandcustomized

byassetclassandinvestmentstyle. NeubergerBermanhasa proprietaryviewofsustainabilityissuesbyindustry,usingthe

SustainabilityAccountingStandardsBoard(SASB)asa startingpointandleveragingtheexpertiseandinsightsofitsin-house

sectorexperts,summarizedin its NBMaterialityMatrix. NBRenaissanceleveragestheNBMaterialityMatrixfor its initial

phaseof duediligenceon potentialtargets,identifyingpotentialmaterialESGrisksandopportunities,integratedin the

discussionmaterialandaddressedduringtheinvestmentcommittee. Thefivemacro-areasof analysisare: Environmental,

Social,Workforce,SupplyChainandLeadership& Governance. A sampleof theapplicationto selectedindustriesis shown

below:

If potentiallymaterialrisksareidentifiedin theinitialphaseof duediligence,NBRwouldfurtherconductspecificESGdue

diligencewiththeassistanceof specialized,tier-oneconsultingfirms. WeconsidermaterialESGfactorsto beanimportant

componentof investmentdecision-making,assuchmaterialunmitigatedriskconstitutesañno-goòforaninvestment. Incase

we identifyESGrisksthatare inherentto a particularsectorandwe believethesearemanagedappropriately,thenthe

opportunitymaybe consideredfor investmentand the residualESGrisk wouldbe factored-in intoour valuationof the

companyjustasil wouldbeforanyothermaterialbusinessrisk.

AlthoughtheNBMaterialityMatrixisSASB-compliantandisapartofinvestmentduediligence,NBRôsportfoliocompaniesare

alsoevaluatedbasedon GRIfactorsanddisclosetheirESGperformancefollowingtheGRIReportingStandards,as GRI

ReportingStandardsrepresentthemostwidelyadoptedsustainabilityreportingstandardamongEuropeancompanies. As

such,NBRcommunicatesitssustainabilityinitiativesandperformancethroughtheGRIstandardsaswell,asevidencedbythe

aggregatedportfolioKPIsdisclosedonpage17.

NB RENAISSANCE | Portfolio ESG Spotlight

Belowarethe5areasoftheESGanalysisincludedinNBRôsInvestmentEvaluationProcess:
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Uteco

Global co-leader in converting 

and printing solutions, enabling 

the innovation and sustainability 

of flexible packaging for food 

and beverage 

Rino MastrottoGroup

Leading producer of high-

quality leather globally for the 

fashion, automotive and 

upholstery markets

Hydro Holding

Largest European independent 

manufacturer of hose fittings for 

construction & mining, 

agriculture, and industrial sectors

NBR Fund III

1. Excluding the minority investments in Atos and Termomeccanicathat were part of the portfolio of Intesa Sanpaolo before the spin-off.

NBRenaissanceôsportfolioconsistsofgloballeadersinsectornicheswithahighlevelofinnovation,customizationandservice,

or localleaderswithsustainablecompetitiveadvantages. Wehavedevelopeda well-diversifiedportfolio,withstrongexposure

toresilientsegments: specializedindustrials,sustainability,IT&softwareandbusinessservices.

NBRenaissancehasa dedicatedvaluecreationteamanda systematicapproachto valuecreationacrossitsportfolio. ESG

factorsareanintegralpartofourvaluecreationplanforeachportfoliocompany.

NBRbelievesthatintegratingESGconsiderationsthroughoutits investmentprocesscanleadto moreconsistentandbetter

investmentoutcomesïbyhelpingtoidentifybothmaterialrisksandopportunitiestodrivevalue. InadditiontointegratingESG

bestpracticesacrossour portfolio,we alsosteerour portfoliocompanieson a long-termpathto sustainability. As of 31

December2021, all NBRFundIII portfoliocompaniesas wellas themaininvestmentsin FundI andAnnexhaveinstituted

periodicsustainabilityreportingatcorporatelevel:

4. PORTFOLIO MANAGEMENT AND MONITORING

NBR Fund I and Annex controlling 

and key investments1

Biolchim

Italian leader in the production of 

vegetable origin biostimulants

with a full range of special 

fertilizers

Comelz

Leading producer of 

technologically-advanced blade 

cutting machines and software 

solutions for the footwear, 

leather goods and automotive 

industries

SICIT

Leading producer of biostimulants

for the agriculture and gypsum 

plaster retardants

Engineering

Largest Italian IT group active in 

application transformation, 

proprietary solutions & services, 

and managed services

Novamont

Global leader in the production of 

biodegradable bioplastics and 

biochemicals from renewable 

sources with multiple industrial and 

consumer applications such as 

retail, packaging and agriculture
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As partof its commitmentto continuouslyimproveESGbestpractices,in 2022NBRjoinedthe ESGDataConvergence

Project, a collaborationof privateequityGPsandLPsto advancea standardizedsetof ESGmetricsanda mechanism

for comparativereporting.

NB RENAISSANCE | Portfolio ESG Spotlight

NBRstrivestocontinuouslyimproveitscommitmenttoESG,

enhanceESG disclosureand improvetransparencyand

accountabilitytoitsstakeholders.

Sustainabilityis part of the DNA of the NBR portfolio

companies,and we believethat the portfoliocompanies

whichhavesuccessfullyimplementedsustainabilityreporting

undertheguidanceofNBRwillcontinuetopursueESGand

sustainabilityobjectiveseven after NBR is no longera

shareholder.

Highlights of portfolio companies1

100%of portfolio companies have adopted a Code of Ethics 

65%of portfolio companies adopted an Environmental or H&S Management System certified according 

to the UNI EN ISO 14001 and ISO 45001 standards

100%of portfolio companies have adopted the Organizational, Management and Control Model in 

compliance with Legislative Decree 231/2001

100%of portfolio companies publish a Sustainability Report 

Since 2019, we ensure we have clear visibility 

on exposure to ESG risks and potential 

improvements. For this reason, at time of entry 

NBR urges its portfolio companies to release 

an annual sustainability report in line with GRI 

standards

NBR BEST PRACTICE AT ENTRY

Released their 

first sustainability 

report in 2019 

sponsored by 

NBR

Theobjectiveof thisprojectis tocatalyzeconvergencetowardsa

coresetof metricsanda comparativereportingsystem,allowing

GPsandportfoliocompaniesto benchmarktheircurrentposition

and generateprogresstowardESG improvements,enabling

greatertransparencyandmorecomparableportfolioinformation

forLPs.

1. Considering the portfolio presented at page 13, based on NAV as of December 31, 2021.

û66 millionspent by the portfolio in 2021 for R&D

>800 people in portfolio companies dedicated to R&D
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WebelievetheESGDataConvergenceprojectisanopportunityforNBRenaissanceandthebroaderPrivateEquityindustry:

benchmarkingwillhelphighlighthowourportfoliocompaniescomparetopeers,includingwheretheyexcelandwhatarethe

keyareasforimprovement. WebelievethatimprovedtransparencywillbenefitbothNBRenaissanceandourinvestors,who

willimprovetheirunderstandingofESGdataacrossGPs.

Å Information on employees and other workers 

(GRI 102-8)

Å Employment (GRI 401-1)

Å Occupational health and safety (GRI 403-9)

Environmental: 

Å Energy(GRI302-1)

Å Water(GRI303-3)

Å Emissions(GRI305-1; GRI305-2)

Å Waste(GRI306-3)

Governance: 

Å Anti-corruption(GRI205- 3)

Å Anti-competitivebehavior(GRI206-1)

Å Environmentalcompliance(GRI307-1)

Å Diversityandequalopportunities(GRI405-1)

Å Socioeconomiccompliance(GRI419-1)

Å Training and education (GRI 404-1)

Å Diversity and equal opportunities 

(GRI 405-1)

Social:

In orderto betterrepresenttheoverallESGperformanceof FundI, Annex,andFundIII,NBRis

pleasedtodiscloseaselectionofaggregatedESGKPIsfromGRIstandards:

In 2021, NBR introduced to its portfolio companies TEP 

Energy Solution, an energy service company launched by 

Snamand CDP Equity and today part of the RenovitGroup 

to promote energy efficiency.

The project aims at reducing the environmental impact of 

our portfolio companiesô activities identifying potential 

inefficiencies with respect to the production process as well 

as the energy consumption of factories. 

A SPOTLIGHT ON: NB RENAISSANCE ENERGY EFFICIENCY PROJECT

The project envisages an energy assessment performed by TEP on selected portfolio 

companies, and the consequent promotion of initiatives to improve the companiesô energy profile.
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DISCLOSUREOFAGGREGATEDPORTFOLIOCOMPANYKPIS

GRI KPI 2021 2020 æ %

SOCIAL

GRI 102-8

Number of employeesas of 31.12 (n.)

ü of which with permanent 

contract (%.)

1,740

96

1,544

96
13%

-

GRI 401-1Number of new employees hire (n.) 212 130 63%

GRI 405-1

Diversity of employees as of 31.12

ü Women (%)

ü <30 years old (%)
23

11

21

11
2%

-

ENVIRONMENTAL

GRI 302-1
Energy consumption within the organization 

(GJ)1
1,601,580 1,491,208 7%

GRI 305-1

GRI 305-2

GHG emissions (Scope 1 andScope 2 

Location-based) (tCO2e)
2 111,099 95,734 16%

GRI 306-3Waste generated (T) 20,927 17,363 21%

GRI KPI 2021 2021

GOVERNANCE

GRI 205-3 Any confirmed incidents of corruption (n.) - -

GRI 206-1 Any legal actions for anti-competitive behaviour, 

anti-trust, and monopoly practices (n.)
- -

GRI 307-1 Any fines and non-monetary sanctions for non-

compliance with environmental laws (n.)
- -

GRI 419-1
Any fines and non-monetary sanctions for non-

compliance with laws in the social and economic 

area (n.)

- -

GRI KPI 2021 2020 æ%

SOCIAL

GRI 102-8

Number of employeesas of 31.12 (n.)

ü of which with permanent 

contract (%.)

12,944

99

12,956

99

0%

-

GRI 401-1 Number of new employees hire (n.) 1,742 1,300 34%

GRI 405-1

Diversity of employees as of 31.12

ü Women (%)

ü <30 years old (%)
30

15

30

14

-

1%

ENVIRONMENTAL

GRI 302-1
Energy consumption within the 

organization (GJ)1
1,018,867 930,090 10%

GRI 305-1

GRI 305-2

GHG emissions (Scope 1 andScope 2 

Location-based) (tCO2e)
2 63,458 59,540 7%

GRI 306-3 Waste generated (T) 42,752 32,086 33%

GRI KPI 2021 2020

GOVERNANCE

GRI 205-3 Any confirmed incidents of corruption (n.) - -3

GRI 206-1 Any legal actions for anti-competitive behaviour, 

anti-trust, and monopoly practices (n.)
- -

GRI 307-1 Any fines and non-monetary sanctions for non-

compliance with environmental laws (n.)
- -

GRI 419-1
Any fines and non-monetary sanctions for non-

compliance with laws in the social and economic 

area (n.)

- -

1. Inreportingenergyconsumptionwithintheorganization,localconversionfactorswereusedtoconvertfueltoGJ(Source: NationalInventoryReport2021Annex6 NationalEmissionFactorsandUKGovernmentGHG

ConversionFactorsforCompanyReporting2021). Thefuelconsumption(t)ismultipliedbyitscalorificvalue(GJ/t)toobtaintheGJofenergyconsumedbythatfuel.

2. TheoverallGHGemissionshavebeencalculatedincludingScope1 emissionsandScope2 «location-based»emissions. TocalculateSCOPE1 emissions,directemissionsfromcombustionsources,including

stationary,mobile,fromprocessandfugitivesources,wereconsidered. Theemissionfactorsusedfor thecalculationarethosepublishedby ISPRA- NationalInventoryReport2021andUKGovernmentGHG

ConversionFactorsforCompanyReporting2021. ForthecalculationofSCOPE2 emissions,emissionsfromenergyconsumptionhavebeenconsidered. Thereportingstandardused(GRISustainabilityReporting

Standards2016) providestwodifferentapproachesto calculatingSCOPE2 emissions: 'Location-based'and'Market-based'. The"Location-based"approachusesa nationalaverageemissionfactorrelativeto the

specificnationalenergymixforelectricityproduction(Source: ISPRA2021andTerna2019).

3. RefertoNBRenaissancePartnerS.à.r.l. SICAV-RAIFïNBRPFundIII2021AnnualReportforanupdateregardingtheinvestigationofEngineering(whichwedetailedto youin our previousreport)arisingfrom

allegedviolationsbyEngineering(andcertaincurrentandformeremployeesofEngineering)ofLegislativeDecree231/2001(ñLD231/2001ò- Italiananti-corruptionlaw)inconnectionwithpublictendersforAzienda

TrasportiMilanesiS.p.A.(ñATMò,theentitymanagingthepublictransportationofMilan).

NBR Fund III

NBR Fund I and Annex controlling and key investments
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5. PORTFOLIO ESG PERFORMANCE

ThefollowingsectionpresentstheESGperformanceforeachindividualportfoliocompany.

All contentanddataareexcerptsfromthe2021SustainabilityReportscurrentlybeingpreparedby theportfoliocompanies

followingtheGlobalReportingInitiativeSustainabilityReportingStandards(GRI). Foreachcompanythefollowingsectionsare

disclosed:

NB RENAISSANCE | Portfolio ESG Spotlight

A description of the company, including its history and strengths, sector of operations, 

markets served and company scope with a focus on its mission and strategy.

MATERIALITY MATRIX

The GRI Standards requires companies to identify the most relevant topics by implementing 

a materiality analysis process. This process enables the company to determine the material 

topics, i.e., those economic, social and environmental aspects on which a company has a 

significant effect (positive or negative) and which could substantially influence stakeholders' 

assessments and decisions. 

Moreover, the analysis has been integrated with a benchmarking activity on sustainability 

issues reported by the main sector peers. 

ESG PERFORMANCE

RelevantESGtopicshavebeentranslatedinto commonKey PerformanceIndicators

(KPIs)for all selectedportfoliocompanies(ñcrossportfolioKPIsò)and in customized

metricsfor eachportfoliocompany(ñcompany-specificKPIsò). BothcrossportfolioKPIs

andcompany-specificKPIsareincludedintheSustainabilityReportsofeachcompany.

MAIN POLICIES AND PROCEDURES IN PLACE

A comprehensive list of companiesô policies and procedures in place to tackle environmental, 

social and governance sustainability requirements.

MAIN ACHIEVEMENTS AND ONGOING INITIATIVES

A list of sustainability targets and goals that each company has recently achieved or 

commits to achieve in the near future.

COMPANY DESCRIPTION
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Foundedin1972andheadquarteredin Medicina, Italy,Biolchimis a leadingItalianproduceranddistributorofa

fullrangeofsustainablespecialtyfertilizers.Biolchimôsproductportfolioincludesbiostimulants(mainfocus),trace

elementsandwater-solubleliquidandfoliarfertilizers.

Biolchimemploys400peopleandoperateseightproductionplants,of whichfourin Italy,andonein each

Canada,Brasil, ChinaandHungary.

Biolchimsellsitsproductsinover80countriesworldwide,boththroughinternalsubsidiariesandindirectlythrough

localdistributorsandimporters,toawiderangeofprofessionalagriculturalclients.

2021 MATERIALITY MATRIX

ENVIRONMENTAL

ÅEnergy, emissions and climate change

ÅCorrect management of waste and 

water discharge

SOCIAL

ÅWorkers' health and safety

ÅProduct quality and safety

ÅResearch and innovation

ÅManagement and development of 

human capital

ÅDiversity, inclusion and employee well-

being

GOVERNANCE

ÅGovernance, compliance and business 

ethics

RELEVANT ESG TOPICS

BIOLCHIM

COMPANY DESCRIPTION
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BIOLCHIM

SOCIAL

GRI KPI UoM 2021 2020 2019

GRI 102-8
Total employees as of 31.12

ü of which permanent contract

n.

%

410

90

399

90

391

90

GRI 401-1
Rate of new employees hire

Rate of employees turnover

%

%

19

16

13

11

18

11

GRI 403-9

Number of employeesô work-related fatalities

Number of employeesô work-related injuries

Rateof employees work-related injuries2

n.

n.

n.

-

10

3.9

-

12

5.2

-

13

4.6

GRI 404-1 Average hours of training per year per employee n. 12 3 10

GRI405-1
Percentage of employees under 30 as of 31.12

Percentage of womenas of 31.12

%

%

11

32

10

31

11

32

n.a. Employeesô days lost due to injuries n. 219 174 134

n.a. Employee survey3 yes / no yes yes yes

Yearly spend in R&D úm 1.6 n.a. n.a.

Dedicated personnel to R&D n. 27 n.a. n.a.

ENVIRONMENTAL

GRI KPI UoM 2021 2020 2019

GRI 302-1

Energy consumption within the organization

ü of which renewable energy

ü of which renewable energy

GJ

GJ

%

172,043

-

-

153,042

-

-

179,720

-

-

GRI 303-3 Water withdrawal ML 58 52 58

GRI 305-1

GRI 305-2
GHG emissions (Scope 1 andScope 2 Location-based) tCO2e 10,333 9,315 10,834 

GRI 306-3 Waste generated1 t 2,965 2,639 2,222

GOVERNANCE

GRI KPI UoM 2021 2020 2019

GRI 205-3 Confirmed incidents of corruption n. - - -

GRI 206-1 Legal actions for anti-competitive behavior, anti-trust, and 

monopoly practices
n. - - -

GRI 307-1 Fines and non-monetary sanctions for non-compliance with 

environmental laws
n. - - -

GRI 405-1

Number of Parent Company Board members as of 31.12

ü Number of women Board members

ü 30-50 years old in the Board

n.

n.

%

5

-

40

5

-

60

5

-

60                    

GRI 419-1 Fines and non-monetary sanctions for non-compliance with laws 

in the social and economic area
n. - - -

1. As a result of improved data mapping, the 2020 data has been restated from those published last year.

2. The rate was calculated as the ratio between the total number of injuries and the total hours worked, using a multiplication 

factor of 200,000.

3. The annual employee survey was conducted only by ILSA and not by Biolchimand Cifo

ESG PERFORMANCE
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BIOLCHIM

Á ISO 14001 

certification ï

Environmental 

Management System 

ïfor Italian 

productive 

companies

Á ISO 50001 

certification ïEnergy 

Management ïfor 

ILSA

Á ISO 45001 certification 

ïOccupational health 

& safety Management 

Systems ïfor 

Biolchimand Cifo

Á284 International

partnership for

innovation

ÁAlmost 30 ongoing 

Research projects for 

product development

MAIN ACHIEVEMENTS AND ONGOING INITIATIVES

ENVIRONMENTAL SOCIAL

ÁCode of ethics

ÁOrganization and 

management model 

ex decree 231/01 for 

Italian companies

ÁFounder of the 

European 

BiostimulantIndustry 

Council (EBIC) 

GOVERNANCE

MAIN POLICIES AND PROCEDURES IN PLACE

New calculation of the Product Environmental Footprint (PEF) and Organization 

Environmental Footprint (OEF) according to the EU Recommendation 179/2013.

Continue to improve learning from process safety events with high potential impact.

In progress

In progress

Finalize the updating of the organizational model ex decree 231/01 of Biolchimto adapt it to 

the new statutory cases on crimes relating to payment instruments other than cash.
In progress

In progress

Maintain ISO 14001 certificate ïEnvironmental Management System ïfor Biolchim, Cifo

and ILSA.

AchievedObtained ISO 45001 Certificate ïOccupational health & safety Management Systems ïin 

2020 for Biolchimand Cifo.



23

2021 MATERIALITY MATRIX

ENVIRONMENTAL

ÅSale of products with reduced 

environmental impact

ÅEnergy consumption and emissions 

management

ÅSustainable waste management

SOCIAL

ÅInnovation and R&D

ÅUniqueness and versatility of the 

product

ÅHealth and safety in the workplace

GOVERNANCE

ÅValue creation

ÅCollaboration and partnerships

ÅCompliance and business integrity

RELEVANT ESG TOPICS

COMELZ

COMPANY DESCRIPTION

Foundedin1943andheadquarteredinVigevano,Italy,Comelzisa leadingproduceroftechnologically-advanced

bladecuttingmachines,splittingmachinesandsoftwaresolutionsforthefootwear,leathergoodsandautomotive

industries.

Comelz'technologyis underpinnedby a uniquecombinationof theinternallydevelopedandpatentedsoftware

with electro-mechanicalsystems(includingCAD/CAMdesignssolutions)guarantyingenhancedproduction

efficiency.

Thecompanyemploys370peopleandoperatesthreeproductionplantsofwhichtwoinItalyandoneinChina.

Comelzsellsitssolutionsinnearly70countriesthrougha combinationofsubsidiaries,representationofficesand

distributorswithclientsrangingfrommajorplayersintheluxurysectortolargeAsianshoemanufacturersforwell-

knownmass-marketsportbrandsandkeysuppliersfortheautomotiveindustry.

SinceNBRenaissanceôsentry,Comelzhascompletedtwostrategicadd-on acquisitions: Camoga, a leading

leathersplittingmachinemanufacturerthatallowedComelztoextenditsproductoffering,andDeveler, asoftware

housewitha teamofmorethan65developersandhardwaredesignersfocusedonCAD/CAMapplications.
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COMELZ

SOCIAL

GRI KPI UoM 2021 2020 2019

GRI 102-8
Total employees as of 31.121

ü of which with permanent contract

n.

%

368

98

355

99

293

96

GRI 401-1
Rate of new employees hire1

Rate of employees turnover

%

%

11

7

6

10

6

8

GRI 403-9

Number of employeesô work-related fatalities

Number of employeesô work-related injuries

Rateof employees work-related injuries2

n.

n.

n.

-

4

1.6

-

6

2.3

-

6

2.4

GRI 404-1 Average hours of training per year per employee n. 14 10 14

GRI405-1
Percentage of employees under 30 as of 31.12

Percentage of womenas of 31.12

%

%

12

14

13

14

14

13

n.a. Employeesô days lost due to injuries n. 89 110 118

n.a. Employee survey yes / no no no no

Yearly spend in R&D úm 2.9 n.a. n.a.

Dedicated personnel to R&D n. 36 n.a. n.a.

ENVIRONMENTAL

GRI KPI UoM 2021 2020 2019

GRI 302-1

Energy consumption within the organization1

ü of which renewable energy

ü of which renewable energy

GJ

GJ

%

10,709

4,608

43

9,581

176

2

10,974

13

0,1

GRI 305-1

GRI 305-2
GHG emissions (Scope 1 andScope 2 Location-based) tCO2e 930 854 1,080

GRI 306-3 Waste generated t 199 125 193

GOVERNANCE

GRI KPI UoM 2021 2020 2019

GRI 205-3 Confirmed incidents of corruption n. - - -

GRI 206-1 Legal actions for anti-competitive behaviour, anti-trust, and 

monopoly practices
n. - - -

GRI 307-1 Fines and non-monetary sanctions for non-compliance with 

environmental laws
n. - - -

GRI 405-1

Number of Parent Company Board members as of 31.12

ü Number of women Board members

ü 30-50 years old in the Board

n.

n.

%

-

17

-

43

-

43

GRI 419-1 Fines and non-monetary sanctions for non-compliance with 

laws in the social and economic area
n. - - -

1. As a result of improved data mapping, the 2020 data has been restated from those published last year.

2. The rate was calculated as the ratio between the total number of injuries and the total hours worked, using a multiplication 

factor of 200,000.

ESG PERFORMANCE
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COMELZ

ÁGreen Label 

Certification by 

ASSOMAC 

ÁTUV Product 

Certification

Á12Patents as of 31 

December 2020

MAIN ACHIEVEMENTS AND ONGOING INITIATIVES

ENVIRONMENTAL SOCIAL

ÁCode of Ethics

ÁOrganizational, 

Management and 

Control Model, in 

compliance with the 

provisions of 

Legislative Decree 

no. 231/01

GOVERNANCE

MAIN POLICIES AND PROCEDURES IN PLACE

Increased sourcing of energy from renewable resources for Comelzô production site in 

Vigevano.

Installed and activated a photovoltaic system of 402 kWh in Comelzô production 

site in Vigevano.

Extension of the Green Label to more Italian machineries. 

Achieved

In progress

Supporting GreenApes, the B-Corp whose objective is to spread sustainable 

behavior among communities and companies.
In progress

Achieved
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2021 MATERIALITY MATRIX

ENVIRONMENTAL:

ÅEnergy consumption and energy 

efficiency

SOCIAL

ÅAttraction and retention of talents

ÅHealth, safety and well-being at 

work

ÅSecurity and privacy of customer 

data and Cybersecurity

ÅDiversity and equal opportunities

ÅResearch, development and 

innovation of products and services

ÅSupply chain management

ÅIndustrial security of IT systems

GOVERNANCE:

ÅCompliance, ethics and integrity

ÅPrevention of corruption

RELEVANT ESG TOPICS

COMPANY DESCRIPTION

ENGINEERING

Foundedin 1980andheadquarteredin Rome,Italy,Engineeringis a leadingspecialistproviderof IT services,

softwaredevelopmentand digitalplatforms,supportingblue-chip clientsin digitaltransformationprojects.

Engineeringoperatesinthreemainareasofactivity: (i)ApplicationTransformation: customizationordevelopment

of digital-relatedservicesandnewtechnologies; (ii) ProprietarySolutions: offeringof cutting-edgeproprietary

products,includingsoftwareand digitalplatforms; and (iii) ManagedServices& Cloud: managementand

operationofITprocessesandinfrastructures,includingthroughhybridandmulti-cloud.

Engineeringemploysapproximately12,000people,including525researchersanddatascientists,andis the

leadingindependentplayerin Italy. Engineeringis alsopresentin over20countriesworldwide,mainlyBelgium,

Germany,theUnitedStatesandBrazil.

SinceNBRenaissanceôsentryin 2020, Engineeringhascompleted6 strategicadd-onacquisitionstoaccelerate

theimplementationof high-valuestrategicinitiativesin DigitalEnablingTechnologyandattractivefast-growing

verticalssuchase-health,insurance,industry4.0andautomation.




