
Sosteneo Clean Energy Infrastructure Fund II (SCF II) will be 
an infrastructure fund that aims to invest in the unlisted 
equity of construction-ready clean energy assets across 
OECD countries in Europe.

The Fund will be managed by Sosteneo, a specialist 
investment manager, and builds on the proven strategy 
implemented by the team through the predecessor fund and 
prior platforms.

SCF II aims to deliver authentic infrastructure-style returns 
with a core-plus risk profile, offering diversified exposure to 
projects that address system-level challenges in clean 
energy delivery. The strategy targets assets with contracted 
revenues to enable resilient, long-term value and positive 
sustainability outcomes.

Europe presents a compelling opportunity for energy 
transition infrastructure, driven by electrification, renewables 
growth, and strong policy support. However, unlocking value 
requires deep sector expertise and disciplined execution.

A cornerstone commitment of €300 million has been 
secured for the Fund’s launch in Q3 2025.

Executive
Summary

Unlocking infrastructure value
in the energy transition

Market Opportunity & 
Investment Rationale

Why invest in clean energy 
infrastructure today?

• More than a technology shift – in this historical moment, 
energy systems need much more than just new 
generation and there is a redefinition of infrastructure 
value towards flexibility and integration.

• Demand is driving large-scale investment – the energy 
transition requires long-term capital at a scale far 
exceeding historical spending levels.

• Energy players need aligned partners – utility and IPP 
delivery models are shifting from balance sheet-led to 
partner-enabled, opening access for specialist capital with 
technical and delivery expertise.

• Europe is leading out of necessity – energy independence, 
corporate demand, and system complexity offer a 
durable investment landscape.

Why invest at 
construction-
ready stage?

The energy transition is a build-out – new infrastructure is critical to 
the transformation of the energy system.

Attractive risk-adjusted return potential – significant scope to add 
value through construction, financing, and revenue contracting.

Higher barriers to entry – specialist execution capability is required, 
favouring teams with proven expertise.

Sosteneo Clean Energy 
Infrastructure Fund II
SCA SICAV-RAIF

A European clean energy infrastructure equity fund
with a focus on construction-ready projects

Marketing communication for professional investors in Austria, Belgium, Czechia, Denmark, Finland, France, Germany, Greece, 
Ireland, Italy, Luxembourg, Norway, Portugal, Spain, and Sweden. Financial promotion for professional clients in the UK. Advertising 
for professional investors in Switzerland. Please refer to the Issuing Document before making any investment decision.



About
Sosteneo

The Fund will be managed by Sosteneo, a specialist investment manager focused on construction-ready 
infrastructure projects that address the system challenges of clean energy delivery. Sosteneo invests at the 
value inflection point – post-development risk, pre-brownfield compression – to deliver new infrastructure 
that meets flexibility, supply, and end-use needs for the energy transition. Sosteneo was established in 2022 
and is headquartered in Milan.

Sosteneo is part of Generali Investments, a platform of asset management firms operating in more than 20 
countries, offering distinctive strategies in public and private markets and expert insights to help investors 
achieve long-term performance. Generali Investments is the asset management arm of the Generali Group, 
one of the world's largest insurance and asset management players.

Built for the
energy transition

Team
Expertise

• Sosteneo’s senior leadership team has been active in 
the energy industry since 1992.

• Experts in risk allocation to successfully navigate from 
the construction-ready stage into operations.

• Access to a strong industrial and financial network for 
sourcing proprietary opportunities.

A highly-focused team with a 
strong background in energy

Sosteneo Leadership

CHRIS TWOMEY
Partner / CFO & COO

FEDERICA GALLINA
Partner / Investment Principal & 
Head of Asset Management

UMBERTO TAMBURRINO
Managing Partner / CEO

IVOR FRISCHKNECHT
Managing Partner

CHRIS DEVES
Partner / Head of Investor Relations

Note: team is subject to change without notice



Fund Strategy & 
Differentiation

SCF II offers access to the clean energy opportunity 
through a traditional infrastructure format, following 
an asset-heavy strategy focused on long-term 
contracted revenues.

Unlike asset-light, growth-equity models that invest 
in corporates and rely on exit-driven returns, SCF II 
aims to deliver the defensive characteristics 
expected of an infrastructure allocation.

A clean energy infrastructure fund 
that is really infrastructure

Sosteneo’s value proposition:
Stable and visible cashflows
Investing in physical infrastructure with contracted cash 
flows.

Industrial partnerships
Clean energy specialists that are trusted by partners across 
the ecosystem.

Specialisation
Focused on construction-ready stage to target the value 
inflection point.

Revenues are 100% contracted for 15 years through a 
capacity agreement with Enel

The portfolio is of major strategic importance to 
Italy’s grid in ensuring a reliable power system while 
supporting increased renewable energy penetration

Large portfolio of 23 battery storage projects and 3 
peaking plant projects in Italy

SCF I Case Study – Enel Libra Flexsys

Track
Record

• Extensive track record in building and monetising 
energy transition infrastructure assets.

• This included investments in partnership with leading 
utilities in Europe.

• The predecessor fund (SCF I) invested in a diversified 
portfolio of over 30 underlying projects.

A history of delivering and
de-risking clean energy projects

For illustrative purposes only



Key
Terms

FUND NAME Sosteneo Clean Energy Infrastructure Fund II

STRUCTURE Closed-end limited partnership domiciled in Luxembourg

AIFM Generali Investments Luxembourg S.A.

INVESTMENT MANAGER Sosteneo SGR S.p.A.

INVESTMENT OBJECTIVE
Aims to realise attractive risk-adjusted returns, providing capital growth and 
income, by investing primarily in equity and equity-like infrastructure 
investments.

TARGET RETURN1 Net IRR of 11% to 13% 

TARGET GEOGRAPHIES OECD countries in Europe

TARGET SECTORS
Primary focus on infrastructure that produces or enables clean energy (e.g., 
solar PV, wind, battery storage, and grids).

DIVERSIFICATION 10 investments and more than 15 projects

INITIAL CLOSING DATE 31 July 2025

FUND TERM 10 years from the initial closing date

FUND TARGET SIZE1 €1 billion

MINIMUM INVESTMENT €10 million

ENVIRONMENTAL, 
SOCIAL, AND 
GOVERNANCE (ESG)

The Fund qualifies as a financial product referred to in Article 9 of the 
Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial 
services sector (“SFDR”). The Fund has sustainable investments as its 
objective.

RISK

The general risks to which the Fund is exposed include Accounting Risk, Credit 
Risk, Financial Risk, Investment Risk, Legal Risk, Market Risk, Regulatory Risk, 
Sustainability Risk, and Tax Risk. The specific risks to which the Fund is 
exposed include Market Risk, Credit & Counterparty Risk, Concentration Risk, 
Infrastructure Equity Risk, Funding & Liquidity Risk, Valuation Risk, Other 
Investment Risks, and Sustainability Risk. 

Important note:

There is no guarantee that an investment objective will be achieved 
or that a return on capital will be obtained. This Fund is not a 
guaranteed product. Investments bear risks.

No reliance should be placed on this document for investment 
decisions. Before making any investment decision, please read the 
Issuing Document and consider all the objectives, characteristics, 
binding elements of the selection process and methodological limits 
contained in the Issuing Document and the SFDR Pre-contractual 
Annex, as well as the “Cost, Fees and Expenses” and “Risks” sections. 
The documents are available upon request to the AIFM.

(1) Target size/performance is not guaranteed. Target performance 
does not predict future returns. Investments bear risks.



Important note:

This marketing communication (the “Document”) is related to Sosteneo Clean Energy Infrastructure Fund II SCA SICAV-RAIF, a Reserved Alternative Investment Fund, an unregulated
investment vehicle qualifying as an alternative investment fund within the meaning of the Luxembourg law of 12 July 2013 on alternative investment fund managers and the Luxembourg 
law of 23 July 2016 (the “Fund”). The Fund is not subject to the prudential supervision of the “Commission de Surveillance du Secteur Financier”, the Luxembourg supervisory authority of 
the financial sector (CSSF). Consequently, this Document and the Issuing Document will not be submitted to the CSSF or any other Luxembourg supervisory authority for formal 
approval. The Manager and AIFM of the Fund is Generali Investments Luxembourg S.A. (“GIL” or the “AIFM”), a public limited liability company (société anonyme) under Luxembourg law, 
authorised as UCITS Management Company and Alternative Investment Fund Manager (AIFM) in Luxembourg, regulated by the Commission de Surveillance du Secteur Financier (CSSF) 
- CSSF code: S00000988 LEI: 222100FSOH054LBKJL62. Sosteneo SGR S.p.A. is an Italian AIFM, regulated by the Bank of Italy (enrolled under no. 211 of the AIFM register held by the 
Bank of Italy according to art. 35 TUF) and has been appointed by the AIFM as the Portfolio Manager and Distributor of the Fund (“Sosteneo” or the “Portfolio Manager”). Generali Asset 
Management S.p.A. Società di gestione del risparmio is an Italian asset management company regulated by Bank of Italy which Sosteneo will appoint as a Sub-Distributor of the Fund in 
the EU/EEA countries where the Fund is registered for distribution (Via Niccolò Machiavelli 4, Trieste, 34132, Italia - C.M. n. 15376 - LEI: 549300LKCLUOHU2BK025). Generali Investments 
Schweiz AG is authorised as a management company in Switzerland which Sosteneo will appoint as a Sub-Distributor of the Fund in Switzerland. Conning Asia Pacific Limited is an asset 
management company regulated by the Securities and Futures Commission of Hong Kong to carry out Type 1 (Dealing in Securities), Type 4 (Advising on Securities), and Type 9 (Asset 
Management) regulated activities in Hong Kong, which Sosteneo will appoint as a Sub-Distributor of the Fund in Hong Kong and Singapore. DC Placement Advisors GmbH is a 
corporation formed under the laws of Germany with its registered office in Munich, Germany (registered under No. HRB 132052 at the commercial register of Munich, Germany, VAT ID 
No. DE813098242) and has been appointed by Sosteneo as a Sub-Distributor for select institutional investors in Belgium, Finland, France, Germany, Norway, and Sweden. Further Capital 
Partners Ltd. is an Ontario Business Corporation (registry ID 00196649), registered with Canada’s Business Registries (business number 847751351), and registered as an Exempt Market 
Dealer with Ontario Securities Commission and with various provincial regulators across Canada (registration NRD 50400), and has been appointed by Sosteneo as a Sub-Distributor in 
Canada. The AIFM may decide to terminate the agreements made for the marketing of the Fund. This Document is co-issued by Generali Investments Luxembourg S.A. (in its capacity as 
AIFM) and Sosteneo (in its capacity as Portfolio Manager and Distributor) for the purposes of providing information on the Fund to a select number of institutional and sophisticated 
professional investors (the “Recipients”). Any Recipient who is not eligible to receive this Document should return it to the AIFM or the relevant Distributor or Sub-Distributor (if applicable) 
immediately. Before making any investment decision, please read the Issuing Document available in English upon request free of charge to Generali Investments Luxembourg SA, 4 Rue 
Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg, e-mail address: GILfundInfo@generali-invest.com. A summary of your investor rights (in English or an authorised 
language) is available at www.generali-investments.lu in the section “About us/Generali Investments Luxembourg”.  This Document is not intended to provide an investment, tax, 
accounting, professional or legal advice and does not constitute an offer to buy or sell the Fund or any other securities that may be presented. Any opinions or forecasts provided are as 
of the date specified, may change without notice, may not occur and do not constitute a recommendation or offer of any investment. Past or target performance do not predict future 
returns. There is no guarantee that positive forecasts will be achieved in the future. The value of an investment and any income from it may go down as well as up and you may not get 
back the full amount originally invested. The future performance is subject to taxation, which depends on the personal situation of each Recipient, and which may change in the future. 
Please liaise with your tax adviser in your country to understand how your returns will be impacted by taxes. The existence of a registration or approval does not imply that a regulator 
has determined that these products are suitable for the Recipients. It is recommended that you carefully consider the terms of investment and obtain professional, legal, financial and tax 
advice where necessary before deciding to invest in a Fund. This Document is not intended for U.S. Persons as defined under Regulations of the United States Securities Act of 1933, as 
amended. Photographic images used are for illustrative purposes only and may not represent actual images of assets or opportunities described in this Document. This Document uses 
icons that are designed using images by Freepik from Flaticon.com. This Document may not be reproduced (in whole or in part), circulated, modified or used without prior written 
permission. Generali Investments is a trademark of Generali Asset Management S.p.A. Società di gestione del risparmio, Generali Investments Luxembourg S.A. and Generali 
Investments Holding S.p.A. Sources (unless otherwise specified): Generali Investments Luxembourg S.A. and Sosteneo SGR S.p.A.

Jurisdictional disclaimers:

In Canada: No prospectus has been filed with any securities commission or similar regulatory authority in Canada in connection with the offer and sale of the Shares. No securities 
commission or similar regulatory authority in Canada has reviewed or in any way passed upon this Document or on the merits of the shares in the Fund (the “Shares”) and any 
representation to the contrary is an offence. The offer and sale of the Shares in Canada is being made on a private placement basis and is exempt from the requirement that the Fund 
prepare and file a prospectus under applicable Canadian securities laws. Any resale of Shares acquired by a Canadian investor in this offering must be made in accordance with 
applicable Canadian securities laws, which resale restrictions may under certain circumstances apply to resales of the Shares outside of Canada. As applicable, each Canadian investor 
who purchases the Shares will be deemed to have represented to the Fund, to a placement agent and to each dealer from whom a purchase confirmation is received, as applicable, that 
the investor (i) is purchasing as principal, or is deemed to be purchasing as principal in accordance with applicable Canadian securities laws, for investment only and not with a view to 
resale or redistribution; (ii) is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions (“NI 45-106”) or, in Ontario, as such 
term is defined in section 73.3(1) of the Securities Act (Ontario); and (iii) is a “permitted client” as such term is defined in section 1.1 of National Instrument 31-103 Registration 
Requirements, Exemptions and Ongoing Registrant Obligations. Securities legislation in certain provinces or territories of Canada may provide an investor with remedies for rescission or 
damages if this Issuing Document (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the investor 
within the time limit prescribed by securities legislation of the investor’s province or territory. The investor should refer to any applicable provisions of the securities legislation of the 
investor’s province or territory for particulars of these rights or consult with a legal advisor. In addition to the foregoing, by purchasing the Shares, investors in Canada will also be deemed 
to have acknowledged and consented to certain prescribed disclosure regarding the investors and their purchase of the Shares which may be required to be provided to the applicable 
Canadian securities regulators.

In the European Economic Area: this Document is a marketing communication intended only for professional investors in AUSTRIA, BELGIUM, CZECHIA, DENMARK, FINLAND, FRANCE, 
GERMANY, GREECE, IRELAND, ITALY, LUXEMBOURG, NORWAY, PORTUGAL, SPAIN, AND SWEDEN where the Fund is registered for distribution, within the meaning of the Markets in 
Financial Instruments Directive 2014/65/EU (MiFID) and is not intended for retail investors. For a summary (available in English) of your investor rights in respect of an individual 
complaint or collective action for a dispute relating to a financial product at the European level and at the level of your EU country of residence, please consult the following link:

https://www.generali-investments.lu/lu/en/institutional/about-us-sfdr

In Singapore: shares of the Fund (the “Shares”) are not authorised or recognised by the Monetary Authority of Singapore (“MAS”) and may not be offered to the retail public. This 
presentation does not constitute a prospectus under the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”). This Document may not be circulated or distributed, nor may 
Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional 
investor under Section 304 of the SFA, or (ii) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA. The Fund has been notified under 
Section 305 of the SFA, and the Shares may only be offered or sold in Singapore to relevant persons in accordance with the conditions of Section 305. Resale restrictions under the SFA 
apply.

In Switzerland: this Document is an advertising intended for Swiss professional and Swiss institutional investors as per Article 4 paragraphs 3-5 and Article 5 paragraphs 1-4 of Federal 
Act on Financial Services (FinSA). This advertising is not intended for Swiss retail investors.

In Hong Kong: this Document has not been reviewed or approved by the Hong Kong Securities and Futures Commission (“SFC”), nor has it been reviewed or approved by any other 
regulatory authority in the Hong Kong Special Administrative Region of the People's Republic of China ("Hong Kong"). You are advised to exercise caution and, if you are in any doubt 
about any of the contents of this Document, you should obtain independent professional advice. This Document must not be issued, circulated or distributed in Hong Kong other than: (i) 
in circumstances which do not constitute an offer or sale of securities to the public in Hong Kong; or (ii) to "professional investors" as defined in the Securities and Futures Ordinance 
(Cap. 571) (the "SFO") and any rules made under the SFO; or (iii) in other circumstances which do not result in the document being a "prospectus" as defined in the Companies (Winding 
Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the "Companies Ordinance") or which do not constitute an offer to the public within the meaning of the Companies 
Ordinance. Unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for the purposes of issue in Hong Kong, this Document or any 
advertisement, invitation or document relating to the interests in the Fund, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or 
read by, the public in Hong Kong other than in relation to interests in the Fund which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional 
investors" as defined in the SFO and any rules made under the SFO.

In the United Kingdom ("UK"): this Document is a financial promotion intended for professionals clients only as defined by COBS 3.5. This Document is exempted from the requirement of 
an approved person under Section 19 of the FSMA 2000 (Financial Promotion) Order 2005. This Document is only intended for Professional clients/investors as defined in the UK 
Conduct of Business Sourcebook (COBS 3.5). The regulation for the protection of retail clients in the United Kingdom and the compensation available under the UK Financial Services 
Compensation scheme does not apply in respect of any investment or services provided by an overseas person.

Disclaimers
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