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In 2020, the Italian Sustainable Investment Forum
(ItaSIF), in collaboration with Acri and Mondolnstitu-
tional, launched an annual survey to analyse the in-
clusion of sustainability themes in the investment
policies and asset management processes of the
[talian banking Foundations. For the sixth edition of
the research, the methodology and purposes have
remained the same, with the introduction of new
questions on specific topics. Moreover, in this edi-
tion responses to the main questions have been
weighted by the assets under management (AuM)
of each banking Foundation. The sample includes the
83 banking Foundations which are members of Acri:
they manage approximately €49.82 billion’ overall.

In 2025, the number of banking Foundations par-
ticipating in the survey has increased to 43 (4 more
than the previous edition). Moreover, the number of
banking Foundations including ESG factors in their
asset management has increased from 31to 34 (79%
of all participants). The Foundations adopting ESG
approaches in their investment policies manage ap-
proximately €42.08 billion overall (96% of the assets
managed by the participating banking Foundations).
Future perspectives remain positive, as the majority
of banking Foundations plan to increase the assets
invested according to ESG criteria.

The annual focus refers to the possible effects of
anti-ESG initiatives on investment policies and on
the priority sectors identified for grants. Despite the
changed context, banking Foundations have firmly
stood their ground without changing their SRI poli-
cies (33 respondents) and, in some cases, have even
increased the awareness regarding ESG themes (9).
The main area in which banking Foundations operate

through grant-making is the art and cultural her-
itage sector, followed by volunteering, philanthropy
and charity, and education and learning. With respect
to sustainable investments, they are mainly focused
on environmental themes, such as climate mitiga-
tion and adaptation.

As in previous editions, the main reason for the inclu-
sion of ESG criteria is the alignment of sustainable
investing with the institutional purposes of Foun-
dations (28 respondents, which were 20 last year),
followed by the opportunity to combine socio-envi-
ronmental impacts with an adequate financial return
(20 respondents).

The board of directors plays a central role in proposing
sustainable investments, and most banking Founda-
tions (31 out of the 34 adopting SRl strategies) report
to evaluate the ESG performances of their invest-
ment portfolio, with most of them (24) assessing it
at least once a year. Another positive sign comes from
the increasing number (from 3 to 6) of Foundations
measuring the carbon footprint of their portfolio.
Concerning the different asset classes, banking
Foundations mainly include ESG criteria in their in-
vestments in equity, corporate bond, infrastructure,
and real estate. Regarding ESG approaches, exclu-
sions and thematic investments are once again the
most employed, followed by impact investing and
bestin class.

Confirming the positive trend observed in the previ-
ous editions, the number of Foundations that have
undertaken Mission Related Investments (MRIs)
hasincreased from 26 to 28 respondents. MRIs mainly
focus on local development, urban regeneration and
social housing, and education and learning.

1 Mondolnstitutional data as of December 31, 2024, total balance sheet assets.
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