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The frequency of top investment calculation is on a daily basis. 

What was the proportion of sustainability-related investments? 

0% of sustainability-related investments. 

 What was the asset allocation? 

The asset allocation of the Sub-fund has been the following: 

1. Between 65% and 70% of the net assets has been invested in (i) fixed income
instruments from supranational issuers, international and national agencies, and
EMU governments and/or (ii) companies.

2. Up to 30% of the net assets has been invested in equities and equity-equivalent
securities.

3. On average 7,5% of the net assets has been invested in derivative instruments.

Largest investments Sector % Assets Country 

CDEP Float 06/28/26 Government 6,31% Italy 
CCTS Float 04/15/26 Government 4,71% Italy 
BTPS 1.45 05/15/25 Government 4,55% Italy 
BTPS 3 1/2 01/15/26 Government 4,55% Italy 
Btps 0.35 02/01/25 Government 4,47% Italy 
BTPS 0 1/2 02/01/26 Government 4,32% Italy States 
INVITA 5 1/4 11/14/25 Government 2,38% Italy 
ISPIM 5 1/8 08/29/31 Banks 2,31% Italy 
ARNIM 3 1/2 05/17/28 Utilities 2,28% Italy 
ISPIM 4 7/8 05/19/30 Banks 2,28% Italy 
BTPS 0.4 04/11/24 Government 2,28% Italy 
BPSOIM 5 1/2 09/26/28 Banks 2,26% Italy 
GCNIM 2 1/4 11/10/27 Consumer Discretionary 2,20% Italy 
Alphabet Inc Technology 2,17% United 

Sattes ENELIM 0 1/4 11/17/25 Utilities 2,16% Netherlands 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is the 
year 2023  

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

• 
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In 2022 the #1 Aligned with E/S characteristic investements were at least 98,22%. The 
#Other investements were not more than 1.78%. The #1A Sustainable investments were 0% 
while the #1b Other E/S characteristics investments were 100%. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned 
with the environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
‐ The sub‐category #1A Sustainable covers environmentally and socially sustainable 
investments. 
‐ The sub‐category #1B Other E/S characteristics covers investments aligned with the 
environmental or social characteristics that do not qualify as sustainable investments. 

Investments

#1 Aligned with 
E/S characteristics

(97,50%)

#1A Sustainable

(0%)  

#1B Other E/S 
characteristics

(100,00%)

#2 Other

(2,50%)

l 

J 
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In which economic sectors were the investments made?  

The investments have been made in the following economic sectors: 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Not applicable. The Sub-fund is not aligned with EU Taxonomy 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

Yes 

In fossil gas In nuclear energy 

 No 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective – 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

• 
Sector 
Banks 

Consumer Discretionary 

Consumer Staples 
Financials 

Health Care 

Industrials 

lnformati on Technology 

Materials 
Telecommunication Services 

Utilities 

Other 
Total 

• 
□ 

n 
•l 

Sub-sector 
Banks 

Apparel , Accessories & Luxury Goods 
Household Appliances 
Packaged Foods & Meats 
Diversified Banks 
Life & Health Insurance 
Multi -line Insurance 

Other Diversified Financial Services 
Specialized Finance 
Hea Ith Ca re Equipment 
Health Care Supplies 
Pharmaceuticals 

Airlines 
Airport Services 
Construction & Engineering 
Electrical Components & Equipment 
Heavy Electrical Equipment 
Railroads 

Research & Consulting Services 
Application Software 
Semiconductor Equipment 
Specialty Chemicals 
Integrated Telecommunication Service: 

Telecommunication Services 
Wireless Telecommunication Services 
Electric Utilities 
Gas Utilities 
Multi -Utilities 
Renewable Electricity 

7 

% of Investment 
1,72% 

1,32% 
0,76% 

0,89% 
15,63% 
2,42% 

2,92% 

1,40% 
2,30% 

0,42% 
0,78% 
1,01% 

1,73% 
0,990/4 
2,56% 
3,45% 
1,36% 

2,73% 

0,66% 
0,36% 
0,44% 

1,23% 
1,45% 

3,07% 

1,93% 
11,64% 

2,94% 
7,07% 

3,85% 

19,51% 
98,53% 
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What was the share of investments made in transitional and enabling activities? 

Not applicable 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?   

Not applicable 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable. The Sub-fund does not make sustainable investments. 

What was the share of socially sustainable investments?

Not applicable. The Sub-fund does not make sustainable investments. 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?  

FDIs has been used for hedging purposes only. Liquid Assets has been held to ensure an 
adequate level of liquidity in the Sub-fund. 

There were no minimum environmental or social safeguards in relation with investments 
under “#2 Other”. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 

*For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional activities 
are activities for 
which low‐carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy‐alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas

Taxonomy‐aligned: Nuclear

Taxonomy aligned: (no gas and nuclear)

Non Taxonomy‐aligned

0%

0%

0% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy‐alignment of investments 
including sovereign bonds* 

Taxonomy aligned: Fossil gas

Taxonomy‐aligned: Nuclear

Taxonomy aligned: (no gas and nuclear)

Non Taxonomy‐aligned

0%

0%

0%

This graph represents 80,06% of the total investments

Taxonomy‐aligned 
activities are expressed 
as a share of: 
‐ turnover reflecting 

the share of revenue 
from green activities 
of investee 
companies 

‐ capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy. 

‐ operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 
To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low‐carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

■ ■ 

■ 

■ ■ 

• 
• 
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What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 

The Investment Manager has promoted environmental or social characteristics by applying 
the ESG screening provided in the prospectus in order to define the investable universe. 

In order to meet the environmental and/or social characteristics during the reference period 
a company-level assessment of the involvement in socially controversial activities, in ESG 
controversies and of the ESG performance, as well an assessment of the security-level 
contribution to portfolio-level ESG performance, has been implemented in the investment 
process and executed on a regular basis before investing. 

In the event that one or more securities in the portfolio, originally falling within the 
investable universe, subsequently have failed to comply, the Investment Manager, within a 
reasonable period of time, has disinvested such securities. 

All securities in the portfolio comply with ESG screening criteria. 

No specific shareholder engagement actions have been carried out. 

The compliance of the portfolio with the promoted ESG characteristics is analysed on a 
monthly basis through extensive reports produced by the Investment Manager and by an 
independent, third-party ESG provider. 

How did this financial product perform compared to the reference benchmark? 

Not applicable. No index has been designated as a reference benchmark. 

How does the reference benchmark differ from a broad market index? 

Not applicable. 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

Not applicable. 

How did this financial product perform compared with the reference benchmark? 

Not applicable. 

How did this financial product perform compared with the broad market index?  

Not applicable. 

are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account the 
criteria for 
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

• 
• 

• 
• 


