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To promote the culture of impact 
investing and social innovation 
in Italy and to foster the wider 
dissemination of best practices 
and competences.

To contribute in steering 
finance towards a change of 
perspective: investing with 
patience and generating 
impact.

VISION MISSION

1.
Fondazione 
Social Venture 
Giordano 
Dell'Amore
IMPACT. 
BY INVESTING.
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Fondazione Social Venture Giordano Dell'Amore (hereaf-
ter “FSVGDA” or “the Foundation”) was founded in 2017 
by Fondazione Cariplo, in the wake of the patrimonial in-
heritance and experience gained by two historical philan-
thropic institutions: Fondazione Opere Sociali (“FOS”) and 
Fondazione Giordano Dell’Amore (“FGDA”).

FSVGDA promotes the impact investing culture in Italy 
and Europe, as a mean of fostering social innovation. As 
advisor and investor, it supports companies that are fac-

ing significant social, environmental, and cultural chal-
lenges, by providing them with competences and patient 
capital.

To accomplish its mission, the Foundation develops a va-
riety of integrated activities which are aimed at strength-
ening the ecosystem of impact investing: an operating 
model which enables the Foundation to act simultane-
ously on both the demand and the supply side of the 
market.

FROM THE ORIGINS 
TO THE PRESENT

INSTITUTIONAL 
ACTIVITY

CAPACITY 
BUILDING

INVESTMENT 
ACTIVITY

Promoting the culture 
of impact investing 
in Italy and Europe, 
including participating 
in national and 
international debate. 
The Foundation 
is in permanent 
collaboration with 
public and private 
institutions, research 
centers, universities, 
investors, and funds 
that are involved in 
social innovation, 
impact investing and 
sustainable finance.

Supporting, 
in partnership with 
Fondazione Cariplo, 
the Italian social 
entrepreneurship 
ecosystem in its ability 
to generate social 
innovation, by providing 
dedicated tools and 
programs.

Providing patient 
capital to SMEs, 
start-ups, vehicles, 
and economically 
sustainable non-profit 
organizations that carry 
out activities with social 
and environmental 
impact.

ADVISORY

Offering institutions, 
investors, and 
entrepreneurs in the 
impact investing sector 
its expertise in defining 
investment structures, 
identifying best 
practices for measuring 
social impact, assessing 
business plans, and 
designing the most 
efficient financing 
structures.
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Se siete interessati a un maggior approfondimento delle informazioni contenute nel presente 
documento, vi invitiamo a consultare il sito www.fsvgda.it o a scrivere una mail a info@fsvgda.it

Since 2017, the Foundation has been committed to pro-
moting impact investing in Italy and Europe, actively 
contributing to the dissemination of best practices and 
competences and to the development of social innova-
tion. In particular, it aims to support the current “market 
building” phase of the sector, encouraging dialog be-
tween capital supply and demand and supporting the 
construction and strengthening of the necessary market 
infrastructure.

2.1 INSTITUTIONAL ACTIVITY

International Comparison

Today, the Foundation represents a respected and recognised point of reference in the European impact invest-
ing landscape and has developed a wide network of international relations with institutions, foundations, funds, 
and associations that are active in the sector.

Each year, the Foundation carries out a significant number 
of research, analysis and dissemination activities, in collab-
oration with a network of institutions, universities, public 
bodies, funds, corporates, incubators and accelerators. 
In particular, it participates in national and international 
events and supports training programs dedicated to the 

development of competences in the fields of social entre-
preneurship and impact finance, and it is constantly devel-
oping an on/off-line communication activity with the aim 
of spreading the culture of impact investing and making 
the know-how acquired available to all.

Dissemination

1 topical glossary on the 
FSVGDA website

36 covering 
terms

Impact Weekly Report 
on scenario news shared

330 600
articles published 
in trade journals

more than

Events and training

Website and communication

/summary data to 2024

/summary data to 2024

100 3dissemination 
events promoted

70
speeches at 
national and 
international 
events on impact 
investing

more than

more than

Training of the Foundation 
and investee companies 
within the framework of 
the EC EaSI TA program

editions of
Impact Your Talent: 
a study program
promoted
with SDA Bocconi 
to encourage
the training 
of impact 
entrepreneurs

SU
PP
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Support for the impact ecosystem

of which

/summary of cumulative data to 2024

The Foundation has dedicated part of its assets to strategic 
investment in four funds active in the impact investing 
sector, contributing to and participating in the birth 
of a|impact  -  Avanzi Etica and OPES Italia, and in the 
strengthening of Oltre Venture and SEFEA Impact. 

In 2017, the Foundation designed and structured Get it! – 
Percorso di Valore, a social entrepreneurship facilitation 
program which is supported by philanthropic resources 
from Fondazione Cariplo and was set up in partnership 
with Cariplo Factory. 

Get it! is dedicated to impact start-ups and makes it 
possible to:

•  support the capacity building of entrepreneurs;

•  offer patient capital to support the best impact initiatives;

•  support the network of Italian incubators and accelerators 
with expertise in assisting impact start-ups;

•  involve active players from the profit sector (eg. advisors, 
professionals and consultants) in the impact ecosystem;

•  promote open innovation and contamination programs 
among start-ups, corporates and institutions.

45
mentors involved 
in capacity building 
activities

4
impact investing funds 
supported with an 
investment

2
are in the early 
stages of 
development

24
incubators and accelerators selected 
and contracted throughout the 
national territory

1,9M/€
paid for incubation, acceleration and 
entrepreneurial support programs
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The offer of competence and expertise is a central tool in 
the operating model proposed by FSVGDA. 
Capacity building initiatives, aimed at developing a 
more robust and structured demand for capital, are 
a necessary condition for making impact investing 

sustainable and attractive to investors. Although these are 
mainly implemented through Get it! – Percorso di Valore, 
the Foundation can also offer entrepreneurial support to 
teams or entrepreneurs outside of these programs. 

2.2 CAPACITY BUILDING

The Italian impact investing sector suffers from a very 
limited investment readiness of the impact initiatives 
and organizations involved. The number of enterprises 
whose business models are able to generate social 
value while remaining economically sustainable is still 
extremely small.

Through Get it!, FSVGDA sustains the flourishing 
ecosystem of innovative social initiatives, enabling 
start-ups to develop their activities with the support of 
"tailor-made" incubation, acceleration and mentorship 
programs.

/capacity building and impact investment readiness for start-upsGET IT! 

A program of Supported byIn partnership with

Through our capacity building initiatives, we aim to provide a wide range of tools and services to support 
innovative social entrepreneurship, balancing the supply of skills and capital throughout 

the entire life cycle of a business.

Get it! operating model

To maximize the effectiveness of its operating model, the 
Foundation has developed a "Social Venture Building 
Model" (see figure 2.1): an operating model that combines 
capacity building and impact investing and which aims 

to encourage the development of new start-ups which 
are not yet active in the market and are not sufficiently 
attractive to investors. Emblematic of this approach is the 
"Value Path" that Get it! offers to new enterprises.
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The Social Venture Building Model figure 2.1

The "Social Venture Building Model" enables the Foundation 
to accompany teams of innovators on a growth path inside 
the vast ecosystem of incubators, accelerators, mentors and 
investors. As shown in Figure 2.1, while ideas and start-ups 
at an early stage of maturity can access a gradual path to 
empowerment and investment readiness that culminates 
in their participation in the annual Investor Day (the so-
called “empowerment gate”), more mature businesses can 

apply for a direct investment by the Foundation, using the 
dedicated application form available on the institutional 
website (the so-called “investment gate”). By balancing 
the supply of competences and capital in the market, this 
approach enables the Foundation to intervene throughout 
all phases of an enterprise’s lifecycle and to support the 
various entrepreneurial initiatives towards investability.

DEVELOPMENT PHASE
Aimed at Ideas and Start-ups 
not yet investment ready

INVESTMENT PHASE
Aimed at Start-ups and 
SMEs investment ready
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59
start-ups supported 

by the Evaluation Lab 
in the development 

of social impact generation models

3
instances of 
participation as a 
partner in capacity 
building programs

Welfare che Impresa!

Web Marketing Festival

Myllennium Award

O
th

er
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Get it! and other activities    /summary data to 2024

22
"Call for Impact"
launched

+4.000
innovators 
involved

1.749
applications
received 

24
incubators and
accelerators selected and
contracted throughout
the national territory

45
mentors
involved in capacit
building
activities

149
empowerment 
paths financed

20
investments 
made as part 
of the program

1.3M/€
invested

over

1.9M/€
paid for incubation, 
acceleration and 
entrepreneurial support 
programs
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The Foundation has an institutional approach towards im-
pact investing: its direct and indirect investment activity 
is aimed at supporting the growth of the sector, both by 
reinforcing the quality of the demand and by increasing 
the supply of patient capital. It supports the most prom-
ising entrepreneurial initiatives throughout all phases of 
their enterprise lifecycle. To maximize the effectiveness 
of its intervention, the Foundation operates with a "social 
venture capital" approach, acquiring minority sharehold-
ings in funds, SMEs and start-ups which produce high so-
cial impact, and requiring limited financial returns over a 
medium-long timescale (see figure 2.2).

However, depending on the legal status, the phase of de-
velopment and the features of an enterprise’s business 
model, the Foundation also uses hybrid instruments or eq-
uity financial instruments. To select the most suitable ini-
tiatives for an investment, the Foundation adopts a broad 
and inclusive definition of social enterprise which includes 
non-profit organizations (eg Cooperatives and Social En-
terprises), hybrid organizations (eg start-ups with a social 
vocation, Benefit Companies, B-Corp) and for-profit or-
ganizations (eg innovative start-ups or other joint stock 
companies), provided that they produce an impact.

2.3 INVESTMENT ACTIVITY
Investment approach

DIRECT INVESTMENTS & 
COINVESTMENTS

GOAL

Institutional support to the 
growth of the market 

though the capitalization 
of the impact investing funds

Supporting the growth of 
impact companies featuring 

innovative and sustainable 
business models

SUPPORTING NEW IDEAS & 
STARTUPS IN GO TO MARKET 

AND INVESTIBILITY

Creating the enabling 
conditions for new 

innovative impact businesses 
to be created and thrive

Both profit and non-profit, such as:
- Social enterprises
- Social cooperatives
- Innovative socially-driven start-ups
- Benefit Corporations (“B-Corps”)
- Socially-driven for profit companies

Impact investing vehicles that target companies 
intentionally pursuing a social impact

Our targets might include managed funds or sub-
funds, SICAFs, SICAVs, Holding companies

INVESTMENT TARGETS

IMPACT COMPANIES

SOCIAL IMPACT FUNDS

Aspirant entrepreneurs or incorporated startups who:

- Support social & environmental innovation while 
being economically sustainable

- Feature at least one member who is < 35 years old

IDEAS & STARTUPS

INDIRECT INVESTMENTS

INVESTMENT STRATEGY
figure 2.2
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2.3.1 Impact investing programs: Impact4

Regarding impact investing activity, starting in 2021, Fon-
dazione Social Venture Giordano Dell’Amore and Fondazi-
one Cariplo began experimenting with new strategic and 
operational tools to support the capital strengthening of 

various high-impact initiatives. By blending purely philan-
thropic instruments (grants) with financial instruments 
(equity), the foundations launched two dedicated invest-
ment programs: Impact4Art and Impact4Coop.

Impact4Art        

This investment program is supported by Fondazione 
Cariplo and is designed to foster the growth and develop-
ment of high-impact initiatives operating in the creative 
sector. It complements traditional grant-based support 
by offering a new tool aimed at revitalising Italy’s cultural 
sector, which was significantly weakened by the COVID-19 
pandemic.

Impact4Coop

An impact investing program, supported by Fondazione 
Cariplo, that is aimed at strengthening the capital base 
and supporting the recovery of the cooperative sector, 
which was severely affected by the socio-economic conse-
quences of the COVID-19 pandemic. The program targets 
investments in Type A, B, and mixed Social Cooperatives.

2.9M/€
for the program

2.2M/€
for the program

11M/€
invested

1.6M/€
invested

7
Investments

13
Investments 
realised of 
which 4 with 
“impact 
grant”

2.3.2 GDA Impact

In November 2024, Fondazione Social Venture Giordano 
Dell’Amore and Fondazione Cariplo officially launched 
GDA Impact, a €60M+ impact investing program. The in-
itiative aims to enhance the availability of capital for start-
ups, enterprises, and investment vehicles operating within 
Italy’s social entrepreneurship.

The legal structure of GDA Impact — a Société en Com-
mandite Spéciale (SCSp) — was chosen to meet the pro-
gram’s needs: strategic flexibility and low operating costs. 
The fund’s governance is streamlined and tested, with 
GDA Venture (wholly owned by Fondazione Social Venture 
Giordano Dell’Amore) acting as General Partner, in a struc-
ture well-established in the Luxembourg market.

At launch, the Limited Partners include Fondazione Carip-

lo, committing €30M, and Fondazione Social Venture 
Giordano Dell’Amore, committing €3M. Fondazione Carip-
lo will allocate a portion of its mission-connected invest-
ment capital to finance the program.

GDA Impact follows an “impact-first” model, prioritising 
and maximising the generation of positive social out-
comes. The investment approach is distinguished by sev-
eral unique features:

• Priority to social impact, with incentive mechanisms 
activated only upon achieving 100% of impact targets;

• Moderate expected returns;

• A long-term investment time horizon, up to 20 years, 
designed to align with the needs of social economy 
actors.

/data to 2024

60M/€ of expected investments 
More than 



18

2.3.3 Portfolio

Direct investments

9.2M/€
invested in

2.5M/€
invested in

4
financial vehicles

11.7M/€
(€1.5M+ compared to 2023)

52
entrepreneurial initiatives

(+9 compared to 2024)

of which of which

56
invested in

initiatives

Impact 
Areas 9.2M/€

Social 49%

Environmental 15%

Scientific 
research 1%

Arts and 
Cultural35%

Legal 
Status

30%

8%

62%

16
Cooperative 
Sociali

32 S.r.l.

4 S.p.A
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Portfolio: overview

SECTOR

PerMicro S.p.A. €886.784 Financial inclusion 1, 4, 5, 8, 9, 10

Vivavoce S.r.l. €404.053 Treatment for Stuttering 3

In-Domus S.r.l. €340.000 Student housing 4, 11

Vesti Solidale Cooperativa Sociale €300.000 Job inclusion 8, 9, 10, 11, 12, 13

C. Next S.p.A. Società Benefit €250.000 Technological innovation 4, 8, 9

Istituto De Filippi S.r.l. €249.786 Inclusive Training 4, 8

Casa dello Studente
Cooperativa Sociale + S.r.l. Società 

Benefit
€202.500*

Learning support for school 
students

4, 8

Talent Services S.r.l., PMI innovativa €200.000 Innovation in the education 
sector 4, 8

Il Ponte Cooperativa Sociale €150.000 Job inclusion 1, 5, 8, 10, 17

La Cordata Cooperativa Sociale €150.000 Accessible housing services 11

La Fabbrica di Olinda Cooperativa Sociale €150.000 Job inclusion 8, 10, 11

Tikvà Cooperativa Sociale €150.000 Youth inclusion 8

JoJolly S.r.l., startup innovativa €122.500 Combatting undeclared work 5, 8, 10

Alice Cooperativa Cooperativa Sociale €120.000 Job inclusion 4, 5, 8, 10, 12, 17

BioMadre S.r.l. Società Benefit €100.000 Job inclusion 11, 12

Koinè Cooperativa Sociale €100.000 Job inclusion 8

Pandora Cooperativa Sociale €100.000 Job inclusion 1, 5, 8, 10

Sapori di Libertà Cooperativa Sociale €100.000 Job inclusion 8, 9, 16

WiMonitor S.r.l., startup innovativa €72.500
Home-based monitoring and 
assistance

3

Blubonus S.r.l. Società Benefit €52.500 Accessible welfare 9

Chico Mendes Cooperativa Sociale €50.000 Fair Trade 1, 5, 8, 10, 12, 13, 17

Isola Catania S.r.l Impresa sociale €50.000
Innovation and training for the 
South

9

Beltmap S.r.l., startup innovativa <€50k Mobility for the visually impaired 3

Namasté (ZeroPerCento) Cooperativa Sociale <€50k Ethical food market 8, 10, 12

La Miniera di Giove Cooperativa Sociale <€50k Educational services for children 4, 5, 8

Prism S.r.l. Società Benefit <€50k Ethical fashion 8, 10, 11, 12, 17

AEPER Cooperativa Sociale <€50k Social and healthcare activities 3, 4, 5, 8, 10, 11, 17

Auxilium Cooperativa Sociale <€50k Work inclusion 1, 3, 8, 10, 11, 12, 13

OXA (BASE) S.r.l. impresa sociale, startup 
innovativa a vocazione sociale €700.000 

Inclusive fusions between art 
and society

4, 8, 9, 11

Music Innovation Hub 
(MIH) S.p.A. Impresa Sociale €555.365 Inclusive innovation in music 4, 5, 8, 9, 10, 11,12  17

Kalatà S.r.l. Impresa Sociale €340.035
Enhancement of artistic 

heritage
8, 11, 12, 12b     

SharryLand S.r.l. Società Benefit €217.000 Sustainable tourism 8, 11

Artonauti S.r.l. Società Benefit €200.000 Inclusive Training 4, 12

Centrica S.r.l. €200.000 Digital innovation in art 4

INITIATIVE LEGAL STATUS INVESTMENT 
BY FSVGDA 

AREA

SOCIAL 
AREA
(49%)

ART AND 
CULTURE
AREA
(35%)

SDGs

4
,5
M
/€

3,
1M
/€

d
ir

ec
t 

in
ve

st
m

en
ts

 a
s 

of
 1

2/
31

/2
4

/data to 2024
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/indirect investments at 31/12/2024

WAY S.r.l., startup innovativa €200.000 Experiential tourism in VR 11

To Be S.r.l. PMI innovativa €150.000 LiFi-driven innovation 9

Garipalli S.r.l., startup innovativa €130.000 Tourism in phygital key 11

eArs S.r.l. €102.500** More accessible art 4

Archeologistics S.r.l. Impresa Sociale €100.000 Sustainable tourism 4

Romanzi.it S.r.l., startup innovativa €100.000
Support for independent 
publishing

4

RnB4Culture Startup innovativa €70.000
Digital innovation for 
museums

9

Werea S.r.l., PMI innovativa €70.000
Innovation and conservation 
of artworks

4, 6, 8, 9, 11

Alchemilla Cooperativa Sociale €60.000 Digital innovation in art 4

Bella Dentro S.r.l. €450.000 Fight against food waste 8, 12

Colline e Oltre S.p.a. €294.119
Entrepreneurial development 
of the Oltrepò Pavese

9, 11, 17

Agrorobotica S.r.l., startup innovativa €252.000 
Precision and sustainable 
agriculture

2, 15

Ecomill S.r.l. PMI innovativa €202.138
Crowdinvesting for energy 
transition

7, 9, 11, 12,13,14

ACME 21 (Beeing) S.r.l.,  startup innovativa €80.000
Innovative solutions for urban 
beekeeping

15

CDC Studio S.r.l. €80.000
Sustainability for the textile 
industry

12

Aroundrs S.r.l. Società Benefit €50.000 Sustainable packaging 12

Revo (Moove) S.r.l.,  startup innovativa <€50k
Eco-sustainable cycling mo-
bility

9, 11

Kazaam Lab Startup innovativa €52.500 AI and Big Data Analytics 3

Plasma TechMED Startup innovativa <€50k Cold plasma technology 3

 * The amount accumulates the investment of €200k made in the Social Cooperative as part of Impact4Coop and the investment of €2.5k made in the S.r.l. Benefit  
    Company as part of Get it!, the acceleration program.
** The amount accumulates the investment of €100k made in the Start-up as part of Impact4Art and the investment of €2.5k as part of Get it!

ENVIRONMENTAL 
AREA 
(15%)

SCIENTIFIC 
RESEARCH
AREA (1%)

1,
4
M
/€

80
K
/€

  

 IN
D
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T
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V
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EN

TSOltre II SICAF 
EUVECA S.p.A

a|impact SICAF 
EUVECA S.p.A

FIA EUVECA S.p.A.Fondo Sì -
Social Impact
(SEFEA Impact)

SICAF 
EUVECA S.p.A

OPES Italia

€1.000.000

€500.000

€500.000

€500.000

€42.275.000

€19.588.000

€41.000.000

€35.479.908

LEGAL STATUS INVESTMENT BY 
FSVGDA (1)

CAPITAL INVESTED  
 (TO 31/12/2023)

INVESTMENTS 
IN PORTFOLIO 

(1) Maximum Investment (committment)

10

17

36

12

d
ir
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t 

in
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st
m

en
ts

 a
s 

of
 1

2/
31

/2
4
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2017-2022 2023 2024

WOMEN
Number and 
% of total

99
(40%)

416
(54%)

532
(53%)

VULNERABLE GROUPS
Number and 
% of total

68
(28%)

191
(25%)

334
(33%)

SDGs Aligment
figure 2.3of FSVGDA’s direct investments

Note: The figure represents as a percentage the alignment of the Foundation's direct investments to the main sustainable development goals (SDGs), through 
the attribution of a prevalent SDG to each investee.

8
26,1%

dignified work and 
economic growth

10
9,6%

reduce 
inequalities

4
19,6%

quality
education

3
6,3%

good health and 
well-being

15
3,6%

life on
land

11
5,7%

sustainable
cities and
communities

12 3%
responsible 

consumption 
and 

production

7 2,3%
affordable 
and clean 

energy

9
23,8%

industry, innovation, and 
infrastructure

Employees data

246

2017-2022

246

2023

772

326

446

2024

1.005

154

353

497

+33%

+11%

+8%

FTE of 
portfolio 
companies 
as of 2022              

FTE of 
companies 
in portfolio 
by 2023

FTE of 
companies 
in portfolio 
by 2024

Below is shown the trend of the number of employees 
(FTE) of the 52 direct investments in portfolio, com-
pared to the time of FSVGDA’s investment.

/data to 2024
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The Foundation's team has a consolidated experience in 
the financial sector and has, over the last few years, gained 
significant expertise in the structuring of transactions that 
involve subjects operating in the social sector.

These skills enable the Foundation to structure complex 
financial transactions and "impact" business models 
through advisory activities for extraordinary finance 
transactions, for the definition of business plans and 
financing strategies, and for the identification of the best 
capital structure etc.

2.4 ADVISORY ACTIVITIES
2.4.1 Financial advisory 

INNOVATIVE FINANCIAL INSTRUMENTS

In 2022, our Foundation designed, structured, and suc-
cessfully tested the Impact Grant - an innovative hybrid 
financial instrument blending grants and equity that 
creates a “bridge” between philanthropic and invest-
ment capital, allowing for a portion of the investment 
to be converted into a grant upon achievement of pre-
agreed social impact outcomes. The goal is to incentiv-
ise impact performance while simultaneously strength-
ening the beneficiary’s capital base, thereby improving 
its risk profile and enhancing its ability to access addi-

tional funding and attract new investors and financiers.

The first financial operation in which this innovative struc-
ture was tested—carried out with the legal support of 
Confcooperative’s legal office, PedersoliGattai law firm, 
and Milano Notai—involved a €300,000 investment in 
the social cooperative Vesti Solidale, whose mission is 
to provide employment opportunities for individuals in 
disadvantaged or economically vulnerable situations.

Impact Grant

The initiative promoted by Talents Venture—in partner-
ship with Fondazione Cariplo, Fondazione Social Venture 
Giordano Dell’Amore, Fondazione Italiana Accenture, Fon-
dazione Vodafone, and The Human Safety Net— offers €1.4 
million to support the deployment of Income Share Agree-
ments (ISAs): an innovative financial instruments designed 
to facilitate access to education. In its testing phase, the 
program targets young individuals aged 20 to 35 who seek 
to enhance their skills in the Tech & Digital sectors in order 
to improve their employability.

Compared to traditional student loans, the ISA is an inno-
vative, outcomes-based financing tool that offers econom-
ic support to students under a “pay-for-success” model. It 

enables young talents to access funding provided by the 
partner foundations to enroll in targeted training pro-
grams, with repayment subject to obtaining employment 
conditional with a minimum income threshold.

Under the ISA structure, once their studies are completed, 
students commit to repay a small percentage of their in-
come (approximately 10%) over a limited period (typically 
48 months), and in any case, up to a predefined maximum 
amount. If the student is unable to secure employment or 
earns below the agreed minimum income, no repayment 
is required.

Income Share Agreements (“ISA”)

6 
investments
approved 
with 
Impact Grant

4 
realised €670.000

invested

€220.000
in redeemable shares

 

of which

/data to 2024

of which
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Initiative “Support for Third Sector Entities” 
An innovative financial operation promoted during the 
pandemic emergency by Fondazione Cariplo, Intesa San-
paolo, CSVnet Lombardia, Fondazione ONC, Cooperfidi 
Italia, Fondazione Peppino Vismara, and Fondazione So-
cial Venture Giordano Dell'Amore. The initiative allows 
Third Sector Entities (TSEs) operating in Lombardy and the 
Piedmont provinces of Novara and Verbano-Cusio-Ossola 
to access a plafond of €30 million in loans from Intesa San-
paolo at favourable conditions.

The agreement provides for the activation of a structured 
system of guarantees and coverage funds, including:

• A €6 million guarantee facility provided by Cooperfidi 
Italia, backed by EIF-EASI resources, aimed at covering 
50% of the loans;

• A €2.6 million guarantee fund set up by CSVnet Lombar-
dia and Fondazione ONC;

• The Solidarity and Development Fund of Intesa Sanpao-
lo, which supports financing to the most vulnerable TSEs 
with a total of €3 million;

• A €500,000 coverage fund provided by Fondazione So-
cial Venture Giordano Dell’Amore, supported by contri-
butions from Fondazione Cariplo (€300,000) and Fon-
dazione Vismara (€200,000), dedicated to reimbursing 
guarantee costs and part of the interest expenses incur-
red by beneficiaries.

Futuro Aggiunto

The financial instrument was launched in 2024 to facilitate 
access to credit for Third Sector entities with operational 
headquarters in Piedmont, Liguria, and Valle d’Aosta. The-
se organizations may access to loans from Intesa Sanpaolo 
at favourable conditions.

The activation of the agreement includes the coordinated 
provision of:
• a €3 million guarantee facility made available by Co-

operfidi Italia, backed by EIF-EASI resources, covering 
50% of the loans;

• a €500,000 coverage fund provided by Fondazione 
Social Venture Giordano Dell’Amore, with the support 
of Fondazione Compagnia di San Paolo, dedicated to 
reimbursing the guarantee costs incurred by the be-
neficiaries.

partners

6 for the program

ISA entered into  

1.4M/€

1.5M/€
more than

students
supported

369 more than

390.000€
already repaid

/data to 2024

52
funded entities

6.2M/€
of loans disbursed

4 
partners

Initiative launched  
January 2024

/data to 2024

9.8M/€
of loans disbursed

66
funded entities

 

7 
partners

Initiative launched 
November 2020

/data to 2024
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The Foundation also has a dedicated team of professionals 
with many years of experience both in strategic planning 
and the measurement and monitoring of the social 
impact generated by projects, institutions, or entities, and 
in the research and testing of the best impact assessment 
methodologies. The team has proven expertise in the use 
of counterfactual, statistical or experimental approaches, 
mainly adopting the Theory of Change to evaluate impact.

To promote the culture of evaluating the effects of 
interventions on the final recipients and to strengthen the 
evaluation skills of the Italian third sector and of all socially 
oriented organizations, the Evaluation Lab also offers its 
services to external foundations, institutions, third sector 
entities, impact investment funds, companies etc.

The services offered by Evaluation Lab can be divided into 
two main categories of activities:

→ Strategic planning

• Analysis, research and advisory to support the strategic 
planning of foundations, funds, and third sector 
entities in the design and management of programs, 
investments, and projects.

→ Evaluation of programs, investments, and projects

• Reporting: to produce detailed information on activities 
and results;

• Monitoring: to produce know-how on implementation;
• Estimation of the effects: to develop and disseminate 

know-how on effectiveness.

Evaluation Lab’s clients

2.4.2 Evaluation Lab
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