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2025 HIGHLIGHTS 
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ESG AT ANIMA SGR: THE YEAR IN A NUTSHELL 

In line with its increasing focus on responsible investment principle s, Anima SGR has undertake n various activiti e s  

and initiated several projects during 2025, as described below.  

• As regard actions to integrate ESG criteria into the investment process , Anima SGR: 

1.  Updated its Engag eme nt Policy in line with legislation requirem ents, in particular as regards the SRDI I  

Directive; 

2.  Updated its Policy on the Prohibition of Investment in Manufa cturers of Anti -Personnel Mines, Clust e r 

M nition s an  S  m nitions   rs ant to Italian La  220 o  9 Decem er 202 ,   ic  i enti ies “Meas re s 

to combat the financing of manufacturers of anti-pers onnel mines, cluster munitions an  s  m niti o n s ” 

  ereina te r, t e “La ” , iss e  in im lementation o  t e Otta a Convention o   8 Se tem er  997  rati i e  

with Italian Law 106 of 26 March 1999) and the Oslo Convention of 30 May 2008 (ratified with Italian Law 

95 of 14 June 2011);  

3.  Updated the proprietary 1  sustaina bil ity algorithm which identifie s the proportion of sustai n a b l e 

investm ents in the portfolios; 

4.  Further expanded its suite of tools and providers to monitor risks, ESG profiles and the negative impac t s 

on sustainabi li ty factors of its own investm ents; 

5.  Identified Principal Advers e Impacts (PAIs) on sustainabi li ty factors at product level, in line with SFD R 

definitions; 

6.  Identified Principal Adverse Impacts (PAIs) on priority sustaina bil ity factors, in line with SFDR requireme n t s,  

and published the Disclosure on PAIs on sustaina bil ity factors at company level according to SFD R 

requireme nts2; 

7.  Expanded the range of Sistema Net Zero products offered throug h Anima Net Zero Blianciato Prud e n t e 

and Anima Net Zero Corporate, strate gie s at the testing stage;  

8.  Expanded the range of ESG products. In particula r, five new SFDR Art. 8 products were launched; 

 

1 T e  ro rietar  al orit m,  evelo e    rs ant to t e S DR, consi ers as s staina l e t e cor orate iss ers t at: • res ect a series of exclu si o n  

criteria  •  ass t e Do No Significant Harm  DNSH  test  e ine  internall   •  ass t e  oo   overnance test,  e ine  internall , an  t e  oo  

environmental an  social q alit  test  • ma e a  ositive contri  tion to at least one o  t e t ree  ollo in  areas: Climate T ransition, Environ men t 

and Societ . T e  ositive contri  tion is meas re  on t e  asis o  iss er involvemen t in certain initiatives or on t e  asis o  “ est -in-cl a s s ” 

criteria, related to specific environmen tal and/or social factors (the three areas and the positive contribution criteria  are all defined internally).  
2 https://www. ani masgr.it/d/I T/Dow nlo ad s/Do cu men ts/Di sclo sur eExAr t4_SF DR _I T.pd f 



9.   ollo in  t e    lication o  t e “G i elines on   n s’ names  sin  ESG or s staina ili t -relate  terms”    

the Europe an Securities and Markets Authority (ESMA), conducte d an analysis of its product range which 

found a substa ntial alignme nt with the ESMA guideline s for nearly all products and it was not necess ary to 

change the name of any product; 

10.  Reviewe d several ESG strategie s with a view to strengthening them, particularly for alignment with the 

“G i el ines on   n s’ names  sin  ESG or s staina ili t -relate  terms”    t e E ro ean Sec rities an  

Markets Authority (ESMA); 

11.  Develope d a project in 2025 to integrate the monitorin g of climate and sustain abi li ty risks into the portfo l i o 

risk analysis proces ses, in line with Bank of Italy expectations on ESG risk manageme nt. The project was 

completed in May 2026;  

12.  Delivere d training courses on ESG topics for all staff; 

13.  Held internal training sessions on ESG integration issues, process es, and strate gie s;  

14.  Provide d support to institutional clients and distributors on SFDR regulatory and legislative update s;  

15.  Provide d support to retai l clients on ESG topics and products. 

• As regards actions concerning active ownership, Anima SGR: 

1.  Joined several national and internation al collective engageme nt initiatives related to ESG, detaile d within 

the docume nt; 

2.  Launched individual engagem ent initiatives on ESG matters, detailed within the document;  

3.  Participate d, in 2025, in the submis sions of minority lists for the corporate officers and directors of 25 

companie s; 

4.  Voted in 117 corporate assem blie s during 2025 in line with its voting rights policy, which takes into acco u n t 

the sustainabi li ty profiles of issuers; 

5.  Supported and voted in favour of several motions submitte d by minority shareholders on specific ESG  

iss es at 94 s are ol ers’ meetin s  

6.  Declare d the Anima SGR voting intentions in advance via the PRI collaboration platform and/or directly to 

t e com anies  or 50 s are ol ers’ meetin s  

7.  Renewe d membership of the Permane nt Working Group coordinated by the Forum for Sustain a b l e 

Finance;  

8.  Participate d in Sustaina bil ity Week 2025 as a member of the Permane nt Working Group coordinated by the 



Forum for Sustaina ble Finance; 

9.  Renewe d endorse me nt of the stewardship initiative Advance promote d by the PRI.  

• As regards actions concerning reporting and cooperation , Anima SGR: 

1.  Publishe d the 2025 ESG Report 3 , including an overv iew of the policies and shareh older engag e m e n t 

activities underta ken during 2024; 

2.  As an Anima Group company, published the 2025 Sustain abi li ty Report on its website, which for the first 

time forms an integral part of the consolidated financial statem ents, in accorda nce with the Corpo r a t e 

Sustainabili ty Reporting Directive (CSRD), the Europea n legislation that introduc ed more advan c e d 

standa rds on ESG transparency and reporting; 

3.  Publishe d the Stateme nt on the principal adverse impacts of investment decisions on sustaina bi l i t y  

factors4; 

4.  Publishe d the 2025 Engag eme nt Report on its corporate website 5; 

5.  Publishe d the monthly summary of votes cast during 20256 on its website;  

6.  Prepared the UNPRI Report for 2025, confirming the rating s achieve d previously in 2023 and 2024; 

7.  As an Anima Group company, prepared the third annual CDP questionnaire, contributing to the Pare n t 

Com an ’s ac ievement o  a “B” ratin  – corres on in  to t e “Mana ement” level – which identif i e s 

companie s that take coordinate d actions on environme ntal matters. In particular, in the Emiss i o n s 

Reduction Initiatives and Low-Carbon Products and Verification categorie s, a rating of A was achieved; 

8.  Atten e  an  vote  at t e UNPRI’s AGMs  

9.  Renewe d its membe rship to the Carbon Disclosu re Project (CDP), a non-profit organis ation that prom ot e s 

a system of data collection and reporting regarding environm ental impact factors;  

10.  Renewe d membe rship in the UN Global Compact as a company part of the Anima Group;  

11.  Renewe d membership of the Sustainable Finance Forum, a non-profit, multi-sta keholde r associa ti o n 

establis hed in 2001 with the goal of promoting the inclusion of environmental, social and governanc e (ESG )  

criteria into financial products and proces ses; 

 

3 https://www. ani masgr.it/d//I T/Dow nlo ad s/Altri % 20IR /Ani m a% 20SGR _R epo r t% 20ESG% 20202 5.pd f  
4 https://www. ani masgr.it/d//I T/Dow nlo ad s/Do cu men ts/Di sclo su r eExAr t4_SF DR _I T.pd f 
5 

https://ww w.ani masgr.it/d //IT/Do wnlo ad s/Altri% 20pd f/R elazio n e% 20sull'attivit% C 3%A0% 20d'i mp egno % 20di% 20Ani m a% 20SGR % 20nel % 20202

5.pdf 
6 https://www. ani masgr.it/d//I T/Dow nlo ad s/Altri % 20IR /Riepilogo% 20d elle% 20vo tazio ni% 20esp r esse% 20 -% 2 02025% 20I TA.p df 



12.  Renewe d membership of the Institutional Investors Group on Climate Change (IIGCC), a Europe an body for 

investor collaboration on climate change; 

13.  Renewe d membership of the Investor Alliance for Human Rights (IAHR), a non-profit initiative focused on 

raising awarene ss and promoting investor accountabili ty on human rights issues;  

14.  Renewe d membership of the Farm Animal Investme nt Risk & Return (FAIRR) initiative, a collabora ti v e 

investor network committed to promoting aware nes s of ESG risks and opportu nities in the global food 

sector; 

15.  As a com an   art o  t e Anima Gro  , rene e  mem ers i  o  Valore D, Ital ’s  irst association o  

companie s focused on advancing gender balance and fosterin g an inclusive culture through collaborat i o n,  

particip ation, and dialogue among its corporate members. The association' s activities aim to develop work 

environme nts free from discrimination and capable of valuing talent at all levels;  

16.  Participate d in the Working Groups on sustainabili ty coordinated by Assoge stioni;  

17.  Joined the Policy Group initiative promoted by the Italian Sustainable Investme nt Forum; 

18.  Too   art in t e “S staina le  inance an  J st Transition” Wor in  Gro  , tas e   it  con  ctin  a  ee  

analysis of the social dimensions of the ecological transition; 

19.  Took active part in ESG round tables and sector events;  

20.  S   orte , as a  artner, t e  evelo ment o  t e Master’s Pro ramm e in ESG  inance an  Investm en t s 

(FinESG) at the ALTIS Busines s School (Alta Scuola Impresa e Società) ; 

21.  Supported, as a partner, the developme nt of the Finance and Integral Ecology Course at the ALTIS Busin e s s 

School (Alta Scuola Impresa e Società); 

22.  Organised a one-day master class at its o  ices  or  niversit  st  ents on t e t eme “Sto  in  clima t e 

c an e: t e role o   inance  or a Net Zero   t re”  

23.  Or anise  a trainin  initiative  or st  ents o  t e Master’s Progra mme in ESG Finance and Investments –  

ALTIS, at t e Anima o  ice. T e event so   t to o  er an overv ie  o  Anima’s activitie s, career  at s an  

opportunities for profes sional growth in the sector, with a focus on the skills in highest demand.  

  



ANIMA SGR’S ESG ACTIVITY 

As one o  Ital ’s lea in  asset mana ement com anies, Anima SGR  as a   t  to act in t e interests o  its c stom ers  

by promoting investm ents aimed at generating long-term and sustainable value. Conside ring its role as a fiduci a ry ,  

Anima SGR believes that environmental, social , and corporate governa nce (ESG) issues relate d to the issuers of 

securities can impact the performanc e of manage d portfol ios over time, at the level of individual compani e s ,  

sectors, geographic areas, and asset classes. By taking these issues into account in its investm ent decisions, Anima 

SGR is able to align the intere sts of its investors with broade r societal goals.  

Anima SGR has declared its commitme nt to ESG by adopting the Principle s for Respon sible Investme nt since 2018 . 

By subscribing to these Principles, Anima SGR undertake s to: 

1.  integrate environm ental , social and governa nce aspects into investm ent analysis and decision-ma k i n g 

process es; 

2.  operate as an active shareholde r, incorporatin g ESG aspects into traditional shareholde r policies and 

practice s, and requiring adequate communication on ESG issues by investee companie s;  

3.  comply with certain standa rds of reporting and cooperation among system players, including with resp e c t 

to ESG issues. 

In fulfilling these commitments, Anima SGR carrie s out the activities describ ed below.  

 

Integratin g ESG issues into the investmen t process  

o  Applies an approach to Responsible Investment differentiated by product, as specified in the 

proposal or contract documentation and in its own policies; 

o  Applies specific ESG criteria to products that promote, among other things, social and environmental 

characteristics or that have a sustainable objective, as defined under articles 8 and 9 of Regulation 

(EU) 2088/2019;  

o  Actively monitors sustainability risks at both the portfolio level and for individual issuers;  

o  Actively monitors and assesses the ESG profiles of issuers;  

o  Defines and applies exclusion and inclusion criteria specific to each product; 

o  Drafts, updates and reviews pre-contractual tender documentation pursuant to Articles 8, 9 and 10 

of the SFDR and periodic ESG reporting for products pursuant to Articles 8 and 9 of the SFDR; 



o  Assesses and actively monitors indicators of negative impact on sustainability factors related to its 

investments in accordance with SFDR regulations;  

o  Holds training sessions on ESG integration issues, processes, and strategies.  

 

Active ownershi p 

o Supports several national and international collective engagement initiatives; 

o Launched individual and collective ESG engagement initiatives; 

o Partici ates in t e  or  o  t e Mana ers’ Committee  or t e  resentation o  in e en ent can i ates 

in the control bodies of Italian listed companies, as part of minority lists; 

o Votes in corporate meetings in line with its voting rights policy, which takes into account the 

sustainability profiles of issuers; 

o  Atten s vario s  orei n iss ers’ meetin s, s   ortin  an  votin  on motions s  mitte     minorit  

shareholders on specific ESG issues. 

 

Reportin g and cooperati on 

o P  lis es an ann al PRI Re ort an   artici ates in PRI’s  romote  activities an  initiatives  

o Publishes an annual ESG Report which describes all of the ESG activities performed in the previous 

year; 

o  Publishes the Sustainability Report on its website as a company part of the Anima Group; 

o Issues the Engagement Activity Report on an annual basis; 

o Publishes a monthly summary of the votes cast throughout the year;  

o Joins various national and international collective initiatives detailed within the document;  

o Participates in the Working Groups coordinated by Assogestioni, the Italian association of asset  

management companies, focusing on issues related to sustainability.  



ANIMA SGR’S PATH TO SUSTAINABILITY  
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PRI REPORT 
 

 

 

UNPRI - United Nations Principles for Responsible Investment - is an association inspire d by the UN to promote the 

adoption of responsible investment principle s by companies and investors. As of 30 June 2024 , more than 5,300 

asset manag ers and institutional investors had signed the Principles. Anima SGR signed the Principle s for 

Responsible Investments in 2018. 

 

By subscribing to these Principles, as detailed in the previous chapte r, Anima SGR underta kes to (i) incorpo r at e  

environme ntal, social and governanc e aspects into investment analysis and decision-m aking proce sse s; (ii) operat e  

as an active shareholder, ensuring that attention to ESG issues are also incorporated in traditional share hol d e r  

policies and practice s; (iii) require adequate disclosure on ESG issues by investee companies; and (iv) comply with 

certain standa rds of reporting and cooperation among system players, including with respe ct to such issues. 

 

The actual fulfilment of these commitme nts is outlined by the signatorie s in an annual report, i.e. the PRI Repo rt . 

This report, which ANIMA SGR publishes on a routine basis, sets out all of the activities carrie d out by the comp a n y 

regarding ESG issues. The report is reviewe d by the UNPRI which issues a score measuring the extent of compli a n c e  

with the Principle s of Responsible Investment.  

 

  



ESG POLICY  
 

One of the keystone s of responsible investm ent is reliance on a Responsible Investment Process - as set out in our 

ESG Policy - that identifie s the underlying objectives and guidel ines.  

 

At the beginning of 2021, Anima SGR redefine d its ESG Policy, in accorda nce with relevant Europe an legislation and 

regulations, with special referenc e to the Sustainable Finance Disclosure Regulation (SFDR), which came into effec t 

on 10 March 2021 and were update d at the end of December 2022.  

 

In the application of its ESG Policy, as of December 2021 the Anima Group subscribes to the UN Global Compact, a 

commitment signed with the United Nations by the senior manag ers of particip ating companies to contribute to a 

new phase of globalisation characterise d by sustaina bil ity, international cooperation and partnership, in a multi -

stakeholde r approach that pursue s Ten Principles on human and labour rights, environmental protection and anti -

corruption, and 17 Sustaina ble Developm ent Goals (SDGs) approve d in 2015 by the United Nations. 

 

Anima SGR update d its ESG Policy at the end of May 2023 to align it with industry best practic es, identifying the 

SDGs towards which it intends to contribute throug h its investments. Specific al ly , following an analysis of the 

available data and an assess ment of the intere sts of its stakeholders, and conside ring the sustaina bi li ty stra t e g y 

adopte d by its Parent Company, Anima SGR has chosen to focus its commitment on the following SDGs:  

 

 

 



In an effort to promote transparency regarding the sustainabil ity commitme nts of financial market operators, 

Regulation (EU) 2019/2088 (SFDR) and the related Regulatory Technical Standa rds (RTS) set out a number of 

indicators concerning the Principal Adverse Impacts (PAIs) of investment activitie s based on sustaina bi li ty factors, 

which must be calculated by the financial market operators themselves. The financial market operators must 

then carry out an internal proces s to select which PAIs to prioritise in their investment activities in order to focus 

efforts on their mitigation.   

 

The definition of the PAIs considered a priority by Anima SGR was made on the basis of their association with SD G s 

13 and 16, two of the goals towards which, as noted above, the Anima Group has committe d to contribute.  

The identifie d SDGs, the associate d priority PAIs and the relative actions taken by Anima SGR in the application of 

its ESG Policy are shown in the table below: 

 

 

 

                                                                                           

 or  ro  cts   rs ant to articles 8 an  9 o  t e S DR t ro   :

 e cl sion o  iss ers active in t e sectors o  to acco an   am lin  
 e cl sion o  iss ers  elon in to t e sectors o   e ence an  aeros ace  or  ro  cts   rs ant

to art. 9 o  t e S DR an  certain  ro  cts   rs ant to art. 8 o  t e S DR.

 or all  ro  cts t ro   :
 collective an  in ivi  al en a ement  it  cor orate iss ers 

 votin at com an  s are ol ers  meetin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

E cl sion o  to acco an   am lin  

 or all  ro  cts t ro   :

 collective an  in ivi  al en a ement 
 votin at com an  s are ol ers  meetin s on to ics associate  it  res onsi le  ro  ction 
 collective en a ement  it  Re  lators & Polic  Ma ers.

Ali nment  it   enerall reco nise  est 
 ractices

 or  ro  cts   rs ant to articles 8 an  9 o  t e S DR t ro   :

 e cl sion o  iss ers t at  enerate more t an a certain  ercenta e o  t eir reven es  rom 
t ermal coal 

 e cl sion o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act  it  re erence to 

environmental as ects 
  est in class selection 
 a  lication o  a  itional e cl sion criteria, s eci c to  ro  cts   rs ant to art. 9 o  t e S DR.

 or all  ro  cts t ro   :
 monitorin  o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act  it  re erence to 

environmental as ects 
 limitation o  lo  environmental ratin s t ro   monitorin    atc lists  o  E ratin s 
 collective an  in ivi  al en a ement  it  cor orate iss ers 

 votin at com an  s are ol ers  meetin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

PAI 4 E  os re to  ossil   els 



In 2024, the ESG Policy7 was revise d and approved by the Board of Directors based on additional internal updat e s 

and details relate d to the ESG product strate gy. Among these, particular emphasis is placed on the clarific ation of 

the concept of "double material ity" and addressing the issue of "gree nwas hing" practic es. In summary, the ESG  

Policy illustrate s:  

• the pursuit of "priority" SDGs; 

• the monitoring of sustaina bil ity risks in the investme nt process; 

• the use of sustainabili ty indicators in the investme nt process;  

• the assess ment of the principal advers e impacts on sustainabili ty arising from investm ent activity ;  

• the specif ic ESG strate gie s adopted; 

• stewards hip (active ownership) and engage ment. 

 

7 The ESG policy is available on the Anima SGR website at the following link: https://www. ani m asgr.it/d //I T/D ownlo ad s/Poli cy /P o licy -ESG -IT. pdf 

                                                                                           

 or  ro  cts   rs ant to articles 8 an  9 o  t e S DR t ro   :
 e cl sion o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act  it  re erence 

to social as ects 

 or all  ro  cts t ro   :
 monitorin  o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act  it  re erence 

to social as ects 
 e cl sion o  iss ers involve  in controversial  ea ons 
 collective an  in ivi  al en a ement  it  cor orate iss ers 
 votin  at com an  s are ol ers  meetin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

PAI  4 Controversial  ea ons 

 or  ro  cts   rs ant to articles 8 an  9 o  t e S DR t ro   :
  est in class selections 
 limitations on lo  social ratin s  or certain  ro  cts   rs ant to art. 8 o  t e S DR 

 or all  ro  cts t ro   :
 e cl sion o  co ntries  n er UN sanctions 
 monitorin  o  co ntries  n er EU an  international instit tion sanctions 
 monitorin    atc  lists  o  S ratin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

PAI    Co ntries t at violate social ri  ts 

 or  ro  cts   rs ant to articles 8 an  9 o  t e S DR t ro   :
 e cl sion o  iss ers active in n clear  ea ons 

 or all  ro  cts t ro   :
 collective an  in ivi  al en a ement  it  cor orate iss ers 
 votin  at com an  s are ol ers  meetin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

E cl sion o  n clear  ea ons

 or all  ro  cts t ro   :
 collective an  in ivi  al en a ement  it  cor orate iss ers 
 votin  at com an  s are ol ers  meetin s 
 collective en a ement  it  Re  lators & Polic  Ma ers.

Ali nment  it   enerall  reco nise   est 
 ractices



IDENTIFYING POTENTIAL PRINCIPAL ADVERSE IMPACTS (PAIs) ON 

SUSTAINABILITY FACTORS 

Anima SGR conside rs the principal negative impacts of its investm ent decisions on sustaina bil ity factors.  

From 2023 onwards, Anima SGR systematically tracks the PAI (Principal Adverse Impact) indicators, as outlined in 

the technic al annexe s of EU Regulation 2019/2088 SFDR, using data made available by its information provide rs, in 

complia nce with regulatory timelines. Anima SGR considers the main negative impacts on sustainabili ty factors in 

its investm ent decision s through various approache s, including the exclusion of controversial sectors, the 

asses sme nt and monitoring of portfolio ESG chara cteristics, voting at shareholder meetings, and conduc t i n g 

engage ment activitie s.   

The table below shows all mandatory regulatory PAIs that Anima SGR calculates and monitors, along with the 

actions taken to mitigate the main negative effects of its investme nt decision s on sustainabili ty factors:  

 

INDICATO RS APPLICABL E TO INVESTE E COMPANIE S 

CLIMATE AND OTHER ENVIRON M ENTA L INDICATORS 

Negati ve sustain abili ty impact 

indicator 
Metric Explan ati on 

Actions implemen ted, actions planned, 

and goals set for the next reporti n g period 

Greenho use 

gas emissions 

1. GHG emissions Scope 1 GHG 

emissions 

Tonnes of 

CO2e - scope 1 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 



chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

Scope 2 GHG 

emissions 

Tonnes of 

CO2e - scope 2 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 



Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

Scope 3 GHG Tonnes of For SFDR Art. 8 funds:  



emissions CO2e - scope 3 • E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  



Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

Total GHG 

emissions 

Tonnes of 

CO2e - scope 

1, 2, 3.  

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 



for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

2. Carbon footpri n t Carbon 

footpri nt 

tCO2e scope 1, 

2, 3 by EUR 

millions 

invested in the 

portfoli o. 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  



• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

3. GHG intensi ty of 

investee compani es 

GHG intensi ty 

of investee 

compani es 

tCO2e scope 1, 

2, 3 by EUR 

millions of 

revenues.  

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 



threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

4. Exposure to 

businesses 

operati ng in the 

fossil fuel sector 

Share of 

investmen ts in 

businesses 

operati ng in 

the fossil fuel 

sector 

Weight of 

portfoli o 

exposed to the 

fossil fuel 

sector (%) 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  



• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Quarterl y monitori ng by the ESG Commi ttee. 

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

5. Share of non-

renewable energy 

Share of non-

renewable 

average 

portfoli o % of 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  



consum pti on and 

producti on 

energy 

consum pti on 

and non-

renewable 

energy 

producti on of 

investee 

compani es 

from non-

renewable 

energy 

sources 

compared to 

renewable 

energy 

sources, 

expressed as a 

percentage of 

total energy 

sources 

non-renewabl e 

energy 

consum pti on 

and 

producti on 

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  



• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

6. Energy 

consum pti on 

intensi ty by high 

climate impact 

sector 

Energy 

consum pti on 

in GWh per 

EUR million of 

revenues 

received by 

investee 

compani es, by 

high climate 

impact sector 

GWh/EU R 

million of 

revenues 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

 - that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers:  

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN Global 

Compact or the OECD Guidelines for Multinati onal 

Enterprises.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris Agreement 

certified by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses;  



• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & Polic  

Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

Biodiversi ty 7. Activities 

negativel y affecti ng 

the biodiversi ty of 

sensitive areas 

Share of 

investmen ts in 

investee 

compani es 

that have sites 

or conduct 

operati ons in 

or adjacent to 

biodiversi ty-

sensitive areas 

where the 

activities of 

such 

compani es 

adversel y 

affect such 

areas 

Portfoli o 

weight with 

activities in 

biodiversi ty-

sensitive areas 

and disputes 

with severe 

environm ental 

impacts (%) 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors. 

Water  8. Emissions to 

water 

Tonnes of 

emissions to 

water 

t/EUR million 

of investm ent 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 



generated by 

investee 

compani es per 

EUR million 

invested 

(expressed as 

a weighted 

average) 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings; 

• collective and individual engagement with 

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors. 

Waste  9. Ratio of 

hazardous to 

radioacti ve waste 

Tonnes of 

hazardous and 

radioacti ve 

waste 

generated by 

investee 

compani es per 

EUR million 

invested 

(expressed as 

a weighted 

average) 

t/EUR million 

of investm ent 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  



Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors. 

 

SOCIAL, PERSON N EL, HUMAN RIGHTS AND ANTI-CORRUPTION INDICATORS 

Negati ve sustain abili ty impact 

indicator 
Metric Explan ati on 

Actions implemen ted, actions planned, 

and goals set for the next reporti n g 

period 

Social and 

personnel 

indicators 

10. Violations of UN 

Global Compact 

principl es and 

Organisati on for 

Economi c 

Cooperati o n and 

Developm ent (OECD) 

Guidelines for 

Multinati onal 

Enterprises 

Share of 

investmen ts in 

investee 

compani es that 

are implicated 

in violations to 

the UN Global 

Company or 

the OECD 

Guidelines for 

Multinati onal 

Enterprises 

% of portfoli o 

with serious 

violations of 

the UNGC 

principl es or 

the OECD 

Guidelines for 

Multinati onal 

Enterprises 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD 

Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  social ratin s via  atc  lists o  

S ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the 

Board of Directors. 

 11. Lack of processes 

and compli ance 

mechanism s to 

moni tor compli ance 

with UN Global 

Share of 

investmen ts in 

investee 

compani es that 

have not 

% of portfoli o 

without 

mechanism s to 

moni tor 

compli ance 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 



Compact principl es 

and OECD 

Guidelines for 

Multinati onal 

Enterprises 

adopted 

policies to 

moni tor 

compli ance 

with the 

principl es of 

the UN Global 

Compact or the 

OECD 

Guidelines for 

Multinati onal 

Enterprises, or 

even 

mechanism s 

for handli ng 

claims/reports 

of violations of 

the princi ples 

of the UN 

Global 

Compact or the 

OECD 

Guidelines for 

Multinati onal 

Enterprises 

with the UNGC 

principl es or 

the OECD 

Guidelines for 

Multinati onal 

Enterprises 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD 

Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  social ratin s via  atc  lists of 

S ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the 

Board of Directors. 

 12. Unadjusted 

gender pay gap 

Average 

unadj usted 

gender pay gap 

of investee 

compani es 

Gender pay 

gap (%) - (pay 

of men / pay of 

women) / pay 

of men 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 



of the UN Global Compact or the OECD 

Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  social ratin s via  atc  lists o  

S ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the 

Board of Directors. 

 13. Board gender 

diversi ty 

Mean ratio of 

women/men 

among board 

members of 

investee 

compani es, 

expressed as a 

percentage of 

total board 

members 

average % of 

men on 

boards/averag e 

total board 

members 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD 

Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  social ratin s via  atc  lists o  

S ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the 

Board of Directors. 

 14. Exposure to Share of % portfoli o For SFDR Art. 8 and 9 funds: 



controversi al 

weapons (anti-

personnel mines, 

cluster muni ti ons, 

chemical weapons 

and biological 

weapons) 

investmen ts in 

investee 

compani es 

involved in the 

manufacture or 

sale of 

controversi al 

weapons 

exposed to the 

controversi al 

weapons 

business 

• e cl sion o  iss ers t at violate t e  rinci les o  

the UN Global Compact or the OECD Guidelines 

for Multi nati o nal Enterpri ses; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e  rinci les 

of the UN Global Compact or the OECD 

Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  social ratin s via  atc  lists o  

S ratings; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & Polic  

Makers; 

• votin  at com an  s are ol ers’ meetin s. 

Quarterl y monitori ng by the ESG Commi ttee. 

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the 

Board of Directors. 

 

 

 

INDICATO RS APPLICABL E TO INVESTM ENTS IN SOVEREIGN ISSUERS AND SUPRAN ATION AL ORGANISATION S 

Negati ve sustain abili ty impact 

indicator 
Metric Explan ati on 

Actions implemen ted, actions planned, 

and goals set for the next reporti n g period 

Environm ental 15. GHG intensi ty GHG intensi ty 

of investee 

countri es 

tCO2e/EU R 

million GDP 

 For SFDR Art. 8 funds: 

•  est-in-cl ass selection. 

For all funds: 

• e cl sion o  co ntries sanctione     t e Unite  

Nations Security Council; 

• monitorin  o  co ntries sanctione     t e EU  

• monitorin    atc  lists  o  E ratin s  



• collective en a ement  it  Re  lato rs & Polic  

Makers. 

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors.  

Social 16. Investee 

countri es implicated 

in social rights 

violations 

Number of 

investee 

countri es 

implicated in 

social rights 

violations 

(absol ute 

number and 

relative 

number 

divided by all 

investee 

countri es), 

accordi ng to 

internati onal 

treaties and 

conventi ons, 

UN principl es, 

and, where 

applicable, 

national 

legislation 

Issuers 

subject to EU 

sancti ons (%) 

and number 

of 

governm ent 

issuers with 

sancti ons 

 For SFDR Art. 8 funds: 

•  est-in-cl ass selection. 

For all funds: 

• e cl sion o  co ntries sanctione     t e Unite  

Nations Security Council; 

• monitorin  o  countri es sancti oned by the EU; 

• monitorin    atc  lists  o  S ratin s  

• collective en a ement  it  Re  lato rs & Polic  

Makers. 

Quarterl y monitori ng by the ESG Commi ttee. 

Reporti ng on the PAI indicator trend via reports 

made to the Investm ent Commi t tee and the Board 

of Directors. 

 

 

 

 

 

 

 



Other indicators of the princi pal adverse impacts on sustainabili ty factors  

INDICATO RS APPLICABL E TO INVESTE E COMPANIE S 

CLIMATE AND OTHER ENVIRON M ENTA L INDICATORS 

Negati ve sustain abili ty 

impact indicator 
Metric Explan ati on 

Actions implemen ted, actions 

planned, and goals set for the next 

reporti n g period 

Greenho use 

gas emissions 

4. Investm ents 

made in 

compani es that 

do not take steps 

to reduce carbon 

emissions 

Share of 

investmen ts in 

investee 

compani es that 

do not take steps 

to reduce carbon 

emissions aimed 

at alignment 

with the Paris 

Agreement 

Percentage of 

the portfoli o 

For SFDR Art. 8 funds:  

• E cl sion o  iss ers: 

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues; 

- that violate the ten princi ples of the UN 

Global Compact or the OECD Guidelines for 

Multinati onal Enterpri ses.  

• Best-in-cl ass selection.  

For SFDR Art. 9 funds:  

• E cl sion o  iss ers: 

- operati ng throug hou t the thermal coal value 

chain where the turnover arising from such 

activities accounts for more than a certain 

threshol d of their revenues;  

- operati ng in the Oil & Gas sector;  

- that violate the ten princi ples of the UN 

Global Compact or the OECD Guidelines for 

Multinati onal Enterpri ses.  

• Best-in-cl ass selection;  

• Investmen t in issuers with GHG emission 

reducti on targets in line with the Paris 

Agreement certifi ed by SBTi.  

For all funds:  

• monitorin  o  iss ers t at violate t e 



principl es of the UN Global Compact or the 

OECD Guidelines for Multinati onal 

Enterprises;  

• monitorin  o  lo  environmental ratin s via 

watch lists of E ratings;  

• collective an  in ivi  al en a ement  it  

corporate issuers;  

• collective en a ement  it  Re  lato rs & 

Policy Makers;  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via 

reports made to the Investm ent Commi ttee 

and the Board of Directors.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



SOCIAL, PERSON N EL, HUMAN RIGHTS AND ANTI-CORRUPTION INDICATORS 

Negati ve sustain abili ty impact 

indicator 
Metric Explan ati on 

Actions implemen ted, actions planned, 

and goals set for the next reporti n g 

period 

Human 

rights 

9. Absence of a 

human rights 

policy 

Share of 

investmen ts in 

entities 

without a 

human rights 

policy 

Percentage of 

portfoli o 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e 

principl es of the UN Global Compact or the 

OECD Guidelines for Multinati onal 

Enterprises; 

•  est-in-cl ass selection. 

For all funds: 

• monitorin  o  iss ers t at violate t e 

principl es of the UN Global Compact or the 

OECD Guidelines for Multinati onal 

Enterprises; 

• monitorin  o  lo  social ratin s via  atc  

lists of S rating s; 

• collective an  in ivi  al en a ement  it  

corporate issuers; 

• collective en a ement  it  Re  lato rs & 

Policy Makers; 

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via 

reports made to the Investm ent Commi ttee 

and the Board of Directors. 

 

 

 

 

 

 



Following the selection of the SDGs that Anima SGR is committe d to pursuing through its investm ent activiti e s ,  

Anima SGR has identif ied the PAIs conside red a priority . In particula r, the priority PAIs were defined by select i n g 

them from those envisage d as mandatory by the RTS on the basis of their connection to SDGs 13 and 16. The PAI s 

associated with these SDGs and conside re d as priorities in the actions taken by Anima SGR in the application of i ts 

ESG Policy are shown in the table below:  

PAI Action 

PAI 4 (Exposure to busines s es 

operati ng in the fossil fuel sector) 

For SFDR Art. 8 funds: 

• E cl sion o  iss ers: 

- operati ng throug hou t the thermal coal value chain where the turnover arising from 

such activities accounts for more than a certain threshol d of their revenues;  

- that violate the ten princi ples of the UN Global Compact or the OECD Guidelines for 

Multinati onal Enterpri ses. 

• Best-in-cl ass selection. 

For SFDR Art. 9 funds: 

• E cl sion o  iss ers: 

- operati ng throug hou t the thermal coal value chain where the turnover arising from 

such activities accounts for more than a certain threshol d of their revenues;  

- operati ng in the Oil & Gas sector; 

- that violate the ten princi ples of the UN Global Compact or the OECD Guidelines for 

Multinati onal Enterpri ses. 

• Best-in-cl ass selection; 

• Investmen t in issuers with GHG emission reducti o n targets in line with the Pari s  

Agreement certifi ed by SBTi. 

For all funds: 

• moni torin  o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act or t e  

OECD Guidelines for Multinati onal Enterpri ses; 

• monitorin  o  lo  environmental ratin s via  atc  lists o  E ratin s  

• collective an  in ivi  al en a ement  it  cor orate iss ers  

• collective en a ement  it  Re  lato rs & Polic  Ma ers  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports made to the Investmen t Commi t t ee  

and the Board of Directors. 



PAI 14 (Exposure to contro ver si a l  

weapons, includi ng antiperso n n el  

mines, cluster muni ti ons, chemi ca l  

weapons and biological weapons) 

For SFDR Art. 8 and 9 funds: 

• e cl sion o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act or t e  

OECD Guidelines for Multinati onal Enterpri ses with regard to social issues;  

• e cl sion o  iss ers active in n clear  ea ons  

•  est-in-cl ass selection. 

For all funds: 

• e cl sion o  iss ers involve  in controversial  ea ons  

• moni torin  o  iss ers t at violate t e  rinci les o  t e UN Glo al Com act or t e  

OECD Guidelines for Multinati onal Enterpri ses with regard to social issues;  

• monitorin  o  lo  environmental ratin s  Watc  List on S ratin s   

• collective an  in ivi  al en a ement  it  cor orate iss ers  

• collective en a ement  it  Re  lato rs & Polic  Ma ers  

• votin  at com an  s are ol ers’ meetin s.  

Reporti ng on the PAI indicator trend via reports made to the Investmen t Commi t t ee  

and the Board of Directors. 

PAI 16 (Investee count r i e s 

implicated in social right s 

violations) 

For SFDR Art. 8 funds: 

•  est-in-cl ass selection. 

For all funds: 

• e cl sion o  co ntries sanctione     t e Unite  Nations Sec rit  Co ncil  

• monitorin  o  co ntries sanctione     t e EU  

• monitori ng of low environm ental ratings (Watch List on S ratings);  

• collective en a ement  it  Re  lato rs & Polic  Ma ers.  

Reporti ng on the PAI indicator trend via reports made to the Investmen t Commi t t ee  

and the Board of Directors. 

 

In this regard, none of the financial products created and/or managed by Anima SGR have invested in count ri e s  

sanctioned by the United Nations Security Council . 

 

Furthermore, none of the financial products created and/or managed by Anima SGR have invested in corpo r at e  

issuers involved in the production or sale of controversial weapon s prohibite d by the international treati e s  

promote d by the United Nations and ratified by the Italian Parliament, and whose use contrave nes basic 

humanitarian principles, nor in govern ment issuers involved in systematic human rights violations.  



In addition, none of the financial products pursuant to Article 8 of EU Regulation (EU) 2088/2019 (SFDR) have 

investe d in corporate issuers operating throug hout the thermal coal value chain – namely in energy product io n ,  

support service s for the energy sector, and coal mining – where such activities account for more than 30% of their 

revenues; in corporate issuers breac hing the ten principles of the UN Global Compact or the OECD Guidelines for 

Multinational Enterprises; or in corporate issuers active in nuclear weapons. 

The funds pursuant to Article 9 of EU Regulation (EU) 2088/2019 (SFDR) have not invested in corporate issue rs  

operating throughout the thermal coal value chain – namely in energy production, support services for the energ y 

sector, and coal mining – where such activities account for more than 30% of their revenue s; nor in corpo r at e  

issuers from the Oil & Gas sector; in corporate issuers breac hing the ten principles of the UN Global Compact or 

the OECD Guidelines for Multinational Enterp ris es; or in corporate  issuers active in nuclear weapon s. In additio n ,  

the funds pursua nt to Article 9 of EU Regulation (EU) 2088/2019 (SFDR) invested only in corporate issuers that have 

set GHG emissions reduction targets aligned with the Paris Agreeme nt, validated by the SBTi  initiative. 

  

Finally, Anima SGR took part in several engage me nt initiative s and actively exercise d its voting rights at 

share holders' meetings of several Italian and foreign listed companies. 

 

 or a  itional in ormation on t is matter,  lease re er to t e  oc ment title  “Dichiarazione di Anima SGR sugli 

effetti negativi per la sostenibilità (PAI)” [Statem ent on S staina ili t  Princi al A verse Im acts  PAI ],   ic  is 

availa le in t e  e icate  section “S staina il it  – Res onsi le Investment” on t e o  icial  e site. 

 

 

 

 

 

 

 

 

 



GOVERNANCE OF ESG INTO THE INVESTMENT PROCESS  

To ensure the proper impleme ntation of the adopted policies, Anima SGR has establis hed a dedicate d govern a n c e  

s stem. S eci ical l , t e inte ration o  ESG  actors into Anima SGR’s investment  rocess incl  es t e  ollo i n   

steps: 

 

 

Specifically, Anima SGR has set up an ESG Committe e consistin g of members from the manage me nt team, which 

supports the Board of Directors in defining, reviewing, and impleme nting the responsible investme nt policy .  The 

Committee’s Investment Princi les Service coordinates ESG processe s, assessing and monitoring the ESG profile of 

issuers, while the Manage me nt Team is responsible for integrating ESG commitme nts defined by Policy and 

individual product prospectus es into investment decisions.  
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RESOURCES AND TOOLS 

Anima SGR relies on a range of tools and info providers in the discharg e of its own ESG activity. Below is an overv i e w  

of the main data provide rs and services used in 2025. 

 

 

In March 2026, Anima SGR adopted MSCI as its new data provide r for the evaluation of the ESG ratings of corpo r at e  

an   overnment iss ers. T e transition to MSCI mar s a nat ral  ro ression in Anima’s ESG  o rne : a  eci si o n 

focuse d on strengthening the quality of information, the solidity of its methodology and internation al compara bi l i t y  

– thus offering an increasingly more precis e response to investor, network and regulator require ments.  

                                  

ESG Lea ers 
Worl  Climate
C an e PAB
  2,000 cor orate iss ers
  5,000 soverei n iss ers
70,000 cor orate iss ers

ESG in ices
ESG Data: ta onom ali nment  ata
ESG Data: PAI  ata  or Anima   n s
Anal sis: i enti cation o  cor orate iss ers t at
 ro  ce controversial  ea ons

   stoc  in icesESG in ices

 72 soverei n iss ersESG  ata: Soverei n Iss ers

  2,000 cor orate iss ersESG  ata: Cor orate Iss ers

   0,000 m t al   n sESG  ata: M t al   n s

 22, 00 com aniesESG  ata: Climate an  environmental ratin s
Monitorin  o  Disclos re Cam ai ns

 50,000 t ir   art    n sESG  ata: PAI  ata  or t ir   art    n s

  2,500 com anies  it  tar ets 
or commitments

Anal sis: i enti cation o  com anies  it   e ne  
emission re  ction tar ets

Port olios s   ect to certi cation
Anal sis: com liance  it  t e CEI s s staina le 
investment  olic 

   ,000 cor orate iss ers 
Anal sis: i enti cation o  iss ers s   ect to 
international sanctions

 25,000 cor orate iss ersAnal sis: i enti cation o  iss ers in violation o  t e 
UN Glo al Com act  rinci les

  ,000 com anies
Anal sis: i enti cation o  cor orate iss ers 
involve  in t e t ermal coal val e c ain

All com anies  resent in Anima s
 ort olios

Pro   votin  a visor 



PORTFOLIO ESG PROFILE 

Anima SGR has a duty to act in the intere sts of its customers by promotin g investments aimed at generating long -

term and sustainable value. By virtue of this fiduciary role, it is believe d that environmental, social , and corpo r at e  

governance issues related to security issuers can impact the performanc e of managed portfolios over time, at the 

level of individual companies, sectors, geogra phic areas, and asset classe s.  

The latest edition of the Anima Monitoring Centre8 (autumn 2025) confirms sustainabil ity as a consolidated value 

in consumer decisions: nearly eight in ten Italians believe it is important to adopt sustain able behaviours with low 

environme ntal and social impact. An even balanc e between returns and sustain a bi li ty is a priority : the number of 

people showing a greater preferenc e for one objective over the other is lower, demonstrating how Italians, while 

mindful of financial results, neverthele ss have a wider and more responsible view of how they invest and a re 

focuse d on value over time. 

In accordanc e with Regulation (EU) 2088/2019 SFDR and the ESG Policy adopte d, Anima SGR asses ses and monito rs  

the ESG profile of each manage d portfolio, at aggreg ate and individual issuer level, according to the specificat io n s  

defined in the strategies of each product.  

 

Monitoring sustainability risks in the investment process 

Anima SGR monitors sustaina bil ity risks by processing and monitoring ESG ratings of its issuers based on the ESG  

scores provide d by special ist information providers. As well as the score/ratings themselves, the monito r i n g 

process also conside rs the percent ag es of portfolios for which Environmental (E), Social (S) and Governanc e (G) 

scores/rating s are available, as well as the concentration of portfolios by rating class. Sustain abi li ty risk monito r i n g 

also includes a qualitative asses sme nt of other factors, such as whethe r issuers belong to certain busine ss secto rs  

that are considered more environme ntally or socially risky.  

 

This sustaina bi li ty risk monitoring proces s informs a ranking of the entire Anima product range in ascending orde r 

of sustainabi li ty risk, taking the view that a higher level of risk is associated with a greate r potential negative impac t 

on product return s. 

Finally, securitie s issued by the following are in any case exclude d from Anima SGR's investment univers e:  

 

8 The survey, held online using the CAWI (Computer Assisted Web Interviewing) method, conducts regular monitoring of the trends , needs an d  

 a its o  “ an e ” a  lts, i.e.  ol ers o  a c rrent acco nt or  an / ostal c eq e  oo  an   it  access to t e Interne t. 



• corporate issuers directly engaged in the production or trade of controversial weapons prohibited by the 

international treaties promoted by the United Nations and ratified by the Italian Parliament, and the use of 

which violates basic humanitarian principles; 

• government issuers sanctioned by the UN for systematic human rights violations. 

Anima DSGR develope d a platform, ESG Dashboard, which supports asset managers in the monitoring of  the ESG  

risk exposu re of portfol ios and individual issuers, while facilitating the evaluation and monitoring of the ESG  

performanc e of issuers using ESG data, metrics and analysis. 

 

ESG profile of assets under management 

As at 31 Decembe r 2025, 99.7% of assets under managem ent were represe nte d by issuers for which a Combi n e d 9 

ESG rating was available and, for 94.3%, the Combined ESG ratings were greate r than or equal to C+, on a 12-lev e l  

scale rangin g from A+ (best rating) to D- (worst rating), as illustrated in the table below: 

 

Data as of 31 December 2025, 2024, 2023 and 202210 

 

 

 

 

 

 

9 Overall rating that conside rs both ESG Rating and ESG Controv e rs ie s Rating.  
10 Data on AuM covered by rating were calculated on a portfolio basis. The figure includes all managed assets, including those managed un d er  

a mandate. 
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The use of sustainability indicators in the investment process 

When selecting investments, portfolio manag ers take into account any exclusion s that apply to all portfolios, those 

that apply to specif ic product categories or ESG strategies, the E, S, and G rating of the individual issuers, and the 

concentration by rating class of the portfolio. By observing these ratings and consul ting external resea rch and 

internal tools on the analysed issuers, the manage rs consider:  

• ESG profiles and the ESG trends deemed to be most relevant;  

• comparisons of ESG performa nce;  

• significa nt ESG factors in asset weighting by country or region;  

• ESG ris    en assessin  iss ers’ cre it ort iness. 

Specific ESG strategies 

The AMC applies specif ic ESG criteria to products that promote, among other things, social and environme nt a l  

characte ristics or that have a sustain able objective, as defined under Articles 8 and 9 of the SFDR.  

These strate gie s include: 

• the application of additional product-specific exclusion policies; 

• active monitorin  o  iss ers’ ESG  ro iles, lea in  to t e selection,  or e am le, o  iss ers   ose 

environmental, social or governance scores are above a certain level; 

• active monitoring of negative sustainability impact indicators regarding its portfolios with a view to their 

improvement. 

Such strate gie s tend to reduce and keep under control investm ents in securitie s of issuers characterise d by low 

ESG quality through: 

• the application of additional product-specific exclusion policies, namely: 

o  exclusion of issuers involved in gambling; 

o  exclusion of issuers involved in tobacco; 

o  exclusion of issuers involved in the production or marketing of nuclear weapons; 

o  issuers belonging to the defence and aerospace sector; 

o exclusion of issuers operating throughout the entire thermal coal value chain, i.e. in energy 

production, support services for the energy sector, and coal mining, with a turnover share 

representing more than 30% of their revenues; 



o exclusion of issuers in violation of the 10 principles of the UN Global Compact or the OECD 

Guidelines for Multinational Enterprises; 

o exclusion of issuers following verification of their governance quality; 

o exclusions required for building PABs (Paris-Aligned Benchmarks); 

• active monitorin  o  iss ers’ ESG  ro iles, lea in  to t e selection,  or e am le, o  iss ers   ose 

environmental, social or governance scores are above a certain level;  

• active monitoring of the ESG profiles of portfolios involving comparison with benchmarks; 

• monitoring of specific issuers in relation to international sanctions; 

• monitoring of specific issuers in relation to governance quality; 

• active monitoring of negative sustainability impact indicators regarding its portfolios with a view to their 

improvement. 

The specif ic ESG strategies applied to products under Articles 8 and 9 of the SFDR are summarise d in the table 

below in the chapte r "ESG Product Criteria ".   

 

Following the entry into force of Reg. (EU) 2019/2088 – SFDR – Anima SGR adjusted its offerings by converting or 

launching various products pursuant to Articles 8 and 9, which are chara cte rised by a particular focus on 

environme ntal, social and governa nce topics.  

 

In particula r, in 2023, the Anima Net Zero International Equity Fund was launched for retai l clients, becoming the 

first fund created and introduced by Anima SGR that is subject to Article 9 of Regulation (EU) 2019/2088 SFDR. This 

fund is an equity fund regulated under Italian law, using the MSCI World Climate Paris Aligned index as its 

benchma rk. It stands out mainly for its investme nts in companie s that have adopted strategies aimed at 

progres sively reducing and ultimately eliminating net emissions to keep global warming within the limits set by the 

Paris Agree ment of 2015. 

 The companie s in the portfolio are selected from those include d in the Science Based Targets initiative (SBTi) list. 

SBTi is an internation al body establish ed through a collaboration betwee n the United Nations Global Comp a ct ,  

WWF, the World Resource s Institute and the Carbon Disclosure Project, with the aim of helping companie s to set 

goals to reduce their emissions in line with the latest climate science data. The manag eme nt of the fund aims to 

ensure that the total greenhous e gas emission s of the compani e s within the portfolio (as measure d by GH G  

Intensity) align with or improve, on an annual basis, compare d to those of the benchma rk. The Net Zero strate gi e s  



aim to promote the decarbonisation of high emitters through selection criteria based on certifie d carbon budg et s  

and continu ous monitorin g. Launche d by Anima and expande d in 2024 with Bond ( Obbligazionario) and Balan c e d 

(Bilanciato) funds, this initiative strength ens its commitme nt to the fight against climate change and offers new 

investm ent opportunities, including Anima Net Zero Azionario Internazionale. In late Decembe r 2025, the total  

value of the Anima Net Zero strategy is nearly 390 million euros. 

 

Furthermore, Anima SGR created the Sistema ESaloG o and the Sistem a Comunita m, chara cte rised by a partic ul a r  

focus on environm ental, social and governance topics and qualify ing them as products under Article 8 of Regula ti o n 

(EU) 2019/2088 SFDR (Sustainable Finance Disclosure Regulation) . These financial products promote environme nt a l  

and social characteristic s and their investm ent process involves the structure d integration of ESG assessme nts with 

traditional financial analysis criteria. Furthe rmore, for the Sistema Comunita m funds only, the ESG strategy fol low s 

t e  rovisions containe  in t e  oc ment “T e Cat olic C  rc  an  t e mana em ent o   inancial reso rces  it  

et ical social, environmental an   overnance criteria”    lis e     t e CEI  Italian E isco pal Confere nce) in 2020 . 

To ensure complianc e with the CEI criteria, Anima SGR relies on Nummus.I nfo, an external, indepe ndent, and 

specialis ed company, which periodically receive s the fund portfolios for certification of their adhere nce to Catholi c  

principles. 

 

In 2025 , the ESG range of Anima SGR grew even larger: 5 new products classif ied under Article 8 of the SFDR were 

launche d. 

 

 

 

 

 

 

 

 

 

 

 



As of 31 Decembe r 2025, Art. 8 and 9 funds account for a total of 42% of the assets under manage ment (exclu d i n g 

mandates) , as shown in the following table: 

Assets classified under Articles 8 and 9 SFDR as of 31 December 2025, 2024, 2023, and 202211 

 

As of 31 Decemb er 2025, Art. 8 and 9 funds account for a total of 23% of the assets under manag eme nt, conside r i n g 

the mandates over which Anima SGR has no decision-making powers in terms of ESG strate gy, as shown in the 

following table: 

Assets classified under Articles 8 and 9 SFDR as of 31 December 2025, 2024, 2023, and 202212 

 

In 2025,  ollo in  t e    lication o  t e “G i elines on   n s’ names  sin  ESG or s staina ili t -relate  terms”    

the European Securities and Markets Authority (ESMA), Anima SGR conducte d an analysis of its product range which 

found a substa ntial alignme nt with the ESMA guidelin es for nearly all products and it was not necess ary to chang e  

the name of any product. Compliance with legislation affected 3 Sistema Comunita m funds, with the sole 

 

11 The figure includes all managed assets, excluding those managed under a mandate.  
12 The figure includes all managed assets, including those managed under a mandate.  
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integration of the pre-contractual disclosures under Article s 8 and 10 of the SFDR, by adding an explicit refere n c e  

to the CTB exclusions and further details of the social strategy; 4 Sistema ESaloG o funds, and the Patrimonio e 

Crescita Sostenibile fund, impacted by PAB restrictions, were review ed in terms of a partial realloc ation of the 

portfolio and simultaneous amendm ent of the pre-contra ctu al disclosures under Articles 8 and 10 of the SFDR. 

 

ESG Product Criteria 

A summary table of all ESG criteria applied to Anima funds is provide d below: 
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The Anima SGR responsible investment strategy in numbers  
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ANIMA SGR’S STEWARDSHIP ACTIVITY IN 2025 

Introduction 

The Europea n framework for encouragin g long-term share holde r engag eme nt (aka Shareholder Rights Direc tiv e  

II), which has been transpos ed into Italian law, require s asset managers and institutional investors to adopt and 

disclos e to the general public a commitme nt policy that describes how they:  

• monitor investe e companies whose shares are eligible for trading on a regulate d market in Italy or another EU  

member state. Monitoring is perform ed on releva nt issues, such as strategy, financial and non-fina n ci a l  

performanc e as well as risks, capital stru ctu re, social and environme ntal impact, and corporate govern ance;  

• interfa ce with investee companies;  

• exercise voting and other rights attached to shares;  

• collaborate with other share holde rs;  

• communic ate with releva nt stakeh olders of investee companie s;  

• manage existing and potential conflicts of interest in relation to their assign ment.  

In order to perform its Engage ment activities to the best of its abilities, and on the basis of the aforementio n e d 

regulations, ANIMA SGR has defined its Engagem ent Policy, which is update d at least annually and published on its 

website.  

The policy applies:  

i) to all products managed by Anima SGR;  

ii)  to the open Pension Fund Arti & Mestieri, qualified as an institutional investor pursuant to Article 124-

quater, paragra ph 1 b), point 2 of the Consolidate d Law on Finance (TUF).  

With refere nce to individual and collective manageme nt agreeme nts with institutional custome rs (manage m e n t 

powers) , the policy is applied on the basis of the agree ments themselves, in complia nce with current legisla ti o n 

an  t e ‘com l  or e  lain’  rinci le.  

The engage ment strategy adopte d by Anima SGR and inspire d by the principle s of Assoge stioni and EFAM A 

(Stewards hip Code - Principles for asset manage rs' monitoring of, voting in, engagem ent with investee compani e s)  

consists essentially of three compone nts:  

1.  monitoring the economic and financial performance and related risks of the companies;  

2.  e ercisin  t e ri  t to vote in com an  s are ol ers’ meetin s   

3.  engagement with issuers on specific topics, including ESG issues.  



The engag eme nt activity carried out by Anima SGR in 2025 can be summarized as follows.  

 

Monitoring 

In 2025, during its usual activity of monitoring the economic and financial performanc e and related risks of the 

com anies, ANIMA SGR  el  n mero s meetin s  incl  in  t ose  romote     t e Mana ers’ Committee   it  t e 

manage ment (or indepe ndent directors) of companies with shares in the portfol ios of its manage d funds. 

 

Engagement 

Investor engage me nt consists of various activities that can be carried out individually or collectively.  Anima SG R,  

while acting in both ways, prioritises where possible engage ment in collective activitie s, insofar as they are 

considered more effective for the purpose of achiev ing the objectives of the engage me nt itself. 

Anima SGR's Engag eme nt activity takes the following lines: 

• Presentation o  minorit  lists in colla oration  it  t e Asso estioni Mana ers’ Committee  

• Dialogue with issuers, which can take place both individually and collectively ;  

• Support at share holde rs' meetings for specific motions by minority shareholde rs on ESG issues;  

• Participation in collective initiatives for the promotion and dissemination of ESG principle s. 

Below is a breakdown of the engag eme nts carried out during the year. 
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committee 

In collaboration with other professional investors through the Manage rs' Committe e, Anima SGR participated in 

the prese ntation and voting of lists of candidate s for the election of minority members of the administrative and 

supervisory bodies of 25 investee companies. Most of these initiative s have also been published and share d on the 

Assoge stioni website.  The candidate selection criteria for electing minority membe rs of the administrative and 

supervisory bodies are defined according to current regulation s and the Assogestioni guidel ines, and seek to 

ensure indepen dence, expertise, integrity and diversity. As regards the prese ntations attended by ANIMA SGR, the 

companie s, corporate bodies involved and the outcome of the prese ntations were as follows:  

 

 

 

 

                  

                     

One Electe  Can i aten/aYesNoAcea S. .A.  .

n/aOne Electe  Can i ateNoYesAm li on S. .A. 2.

n/a
 o r Electe  
Can i ates

NoYesBanca Po olare  i Son rio S. .A.  .

Electe  Can i atesn/aYesNoB   i S. .A. 4.

Electe  Can i atesn/aYesNoCre em S. .A. 5.

Electe  Can i atesOne Electe  Can i ateYesYesDe  Lon  i S. .A.  .

Electe  Can i atesn/aYesNoEl.En S. .A. 7.

T o Electe  Can i atesn/aYesNoEnav S. .A. 8.

Electe  Can i atesn/aYesNoEnel S. .A. 9.

Electe  Can i atesn/aYesNoERG S. .A.  0.

n/aNo Electe  Can i atesNoYesGenerali Assic ra ioni S. .A.   .

n/aElecte  Can i atesNoYesIntesa San aolo S. .A.  2.



 

* source of elected candidates: Manage rs' Committe e Report for the 2025 board meeting season  

 

 

 

 

 

 

 

 

 

 

                  

                     

n/aElecte  Can i atesNoYesIn it S. .A.   .

n/aElecte  Can i atesNoYesIren S. .A.  4.

No Electe  Can i atesNo Electe  Can i atesYesYesItal as S. .A.  5.

n/aT o Electe  Can i atesNoYesMoncler S. .A.   .

n/aOne Electe  Can i ateNoYesNeo ecortec S. .A.  7.

Electe  Can i atesT o Electe  Can i atesYesYesNe i S. .A.  8.

Electe  Can i atesn/aYesNoP arman tra S. .A.  9.

Electe  Can i atesn/aYesNoPr smian S. .A. 20.

Electe  Can i atesElecte  Can i atesYesYesSnam S. .A. 2 .

n/aElecte  Can i atesNoYesSol S. .A. 22.

Electe  Can i atesn/aYesNoTec no  m S. .A. 2 .

Electe  Can i atesOne Electe  Can i ateYesYesUni ol S. .A. 24.

Electe Can i atesOne Electe  Can i ateYesYesZi na o Vetro S. .A. 25.



Engagement: dialogue with issuers 

Engage ment and dialogue with issuers are essential activities in the manage ment of responsible investm ent. The 

AMC believes that dialogue with the manag eme nt and dedicated departme nts of the companies can improve the 

latter’s ESG profiles and safeguard their long-term economic and financial perform ance through prope r  

manage ment of risks. Through its engage me nt actions, the AMC aims to monitor and raise aware nes s on ESG ,  

 oc sin   in  artic la r on Environm ental   an  Social  E  factors that link in to the specific Sustainable Develop m e n t 

Goals (SDGs)13 that Anima SGR aims to pursue. 

Anothe r method of engage me nt used was to request - in collaboration with other institutional investors - meeti n g s  

with the manage ment of the issuers, which were held in complianc e with the recognized rules of best practice on 

monitoring and engagem ent. 

 

As  art o  t e activities carrie  o t  it  t e s   ort o  t e Mana ers’ Committee,   ic  re resents Asso estio ni ’ s  

member Asset Managers, an engage me nt meeting was held in 2025 with repres entatives (Investor Relations team)  

of the Italian company A2A SpA (in two-way mode).  

 

Further engag eme nt initiatives for deepe r examination of ESG issues were promote d during 2025, entai l i n g 

involvem ent in collective initiatives with other investors with regard to the following companies: A2A SpA, Amplif on 

SpA, Air Liquide, Arnoldo Mondadori Editore SpA, Assicurazioni Generali, Azimut Holding SpA, Banca Mediol anum 

SpA, Banca Monte dei Paschi di Siena SpA, Banca Popolare di Sondrio SPA, Berkshire Hathaway Inc., BPER Banca 

SPA, Brunello Cucinelli SpA, Buzzi SpA, Cairo Communication SpA, Cassa Depositi e Prestiti SpA, Crédit Agricole SA, 

Davide Campari-Milano NV, DiaSorin SpA, Equita SpA, Enav SpA, Enel SpA, Energias de Portugal SA, Eni SpA, Ferrari 

NV, Ferrovie dello Stato Italiane SpA, Banca Fineco SpA, Givaudan SA, Hera SpA, Infrastrutture Wireless Italiane SpA, 

Interpump Group SpA, Intesa Sanpaolo SpA, Iren SpA, Italgas SpA, Iveco Group NV, JPMorgan Chase & Co, Kering, 

L’Oré l, L    r   SpA, L        c  SpA, MA   SpA, M       c  B  c      r      F    z  r   SpA, M    Pl  f r s, 

Inc., Moncler SpA, Nexi SpA, Pirelli & C SpA, Poste Italiane SpA, Prysmian SpA, Rai Way SpA, Recordati Indust ri a 

Chimica e Farmaceutica SpA, Saipem SpA, SAP SE, Siemens AG, Snam SpA, Stellantis NV, STMicroelectronics NV, 

Telecom Italia SpA, Tenaris SA, Terna SpA, TotalEnergies SE, UniCredit SpA and Unipol Assicurazioni SpA. 

 
 

13  For further details, please refer to the Anima SGR ESG Policy published here: 

https://ww w.a nima sgr.it/d/I T/D ow nloads /Policy/Policy -ESG-I T.pdf 



Enel SpA 

In June 2023, a group of investors (members of the Italian Sustainable Investme nt Forum), and a select group of 

investors (signatories of Climate Action 100+), led by Generali AM and Kairos Partners, launched an engage m e n t 

initiative with Enel SpA, bringing togethe r a group of institutional investors to encourag e the company to:  

• disclos e the coal phase-out strate gy (high-level principle s); 

• disclos e a roadma p defining the stepping stones plant by plant; 

• disclos e the context and constraints that apply to coal-fired plants in Italy and Spain. 

 

Anima SGR too   art in t is en a ement initiative as a “s   orter” investor.  ollo in  t is initiative,   ic  

continu ed in 2024 and 2025, Enel SpA published a section on coal14 in its Sustain abi li ty Report, publishe d in 2024 

and 2025, which includes: 

 

• confirmation of the coal phase-out target by 2027; 

• the coal capacity trajectory prior to 2015; 

• a detailed roadmap for each of the remaining coal-fire d plants; 

• the detailed procedure followed by Enel SpA to decommission a coal-fired power plant.  

 

T e Italian S staina le Investment  or m  ItaSI   an  Climate Action  00  reco nise  Enel S A’s  ro ress in 

disclosing its Net Zero strategy, including an in-depth account of its coal phase-out plan. 

Anima SGR will continue to monitor the strate gie s and actions undertaken by the company in the coming years.  

 

Meta Platforms, Inc. 

In 2023, Anima SGR joined an engage ment led by a number of other asset managem ent companie s aimed at 

highlighting the risks associated with the long use of technology and the relative negative impacts on mental healt h 

and wellbein g. The initiative aims to establis h a dialogue and encourage companies operating in the hardw a re ,  

media, internet, gaming, ed-tech and fintech sectors to map and monitor the impacts of technology overuse on 

mental  ealt  an   ell ein , i enti   an  a  l   est  ractices  or  sers’  ellbeing and safety in the technol o g y 

 

14 https://www. en el. co m /co nten t/d am /en el -co m /d o cu m enti /inv estitori /so stenibilita/2023/su stain ability -r epor t_2023.p df 

https://ww w.en el.co m/con ten t/d am /en el -co m/do cu m en ti/in v esti to ri/in for m azio ni -fin an ziarie/2024/an nu ali/en /in tegrated-an nu al-

report_2024.p df 



sphere, and transparently communic ate the targets adopted and progres s achieved. The investors that took part 

in the initiative signed a letter addre sse d to all companie s operating in the hardwa re, media, internet, gaming, ed -

tech and fintech sectors, publicly expressing their concern s and expectations on this topic and drawing the 

a  ressee com anies’ attention to t e ris s an  ne ative im acts on mental  ealt  an   ell ein  associate   it  

the excessive use of technology. As part of the initiative, a list of target companie s was drawn up with a view to 

establis hing a collaborative dialogue. Specifically, the target companies were invited to meet with investors to 

discuss the topics outlined in the signed letter. Under this initiative, in September 2023, Anima SGR and other 

manage ment companie s met with Electronic Arts Inc., an American company specialising in video game producti o n . 

At the meeting, the company prese nte d its vision and discusse d the topic, describing its governan ce, the main risks 

identif ied an  t e  olicies an  meas res a o te  to   arantee  sers’ sa et  an   ell ein . Again, as part of this 

initiative, in July 2024, Anima SGR and other manage ment companies met Meta Platform s, Inc. to prese nt the 

engage ment initiative and its goals. Following the comparis on meeting in July 2024, the working group proce e d e d 

to collaborate with the group of investors who, as part of the Swedis h Counci l-spons ored Tech Giants and H uman 

Rights initiative, began an engag eme nt with Meta Platforms, Inc. Under this col laboration, the working group has 

the opportunity to address and explore, togethe r with the company, the issues surrounding the risks of technol o g y 

overus e and its negative impacts on human mental health and well-being. At the end of Septembe r 2024, the 

coordinatin g investor, repre senting the working group, met with the company and the Tech Giants/H uma n Right s 

initiative working group. Discussions were held on a number of pertine nt issues arising from the meetings of the 

working group of which Anima SGR is a member. In October 2024, in the wake of the last meeting with M eta 

Plat orms, Inc. an  t e com an ’s  eclare   illin ness, t e  or in   ro   contacte  t e com an  to as   or some 

additional insights and information. It also sought to share positive feedb ack with the company regarding M eta 

Platforms, Inc.'s current disclosure practice s on these issues. In December 2024, the company replied to the 

working group thanking them for the feedback. In 2025, the group of participating investors drafted and publis h e d 

a White Paper with the aim of illustrating the initiative, reviewing the activitie s carried out in recent years and 

outlining future goals. In Decembe r 2025, the working group contacte d the company, seeking update s and prog re s s  

reports. Anima SGR will contin e to monitor t is com an ’s strate ies an  actions over t e comin   ears.  

 

 

 



Terna SpA  

As part of the Italian Sustainable Investment Forum working group, Anima SGR has joined and participate s as a 

“s   orte r” investor in t e en a ement initiative  romote  an  coor inate     instit tional investor IMPact SGR 

with regard to the issuer Terna S.p.A. The engag eme nt focused mainly on the issue of climate change resili e n c e  

an  miti ation. In  artic lar, t e initiative aims to e amine t e com an ’s strate ies re ar in  climate ris s an  

adaptation capabil ities and, more generally, to promote greate r transpare ncy on key information regarding the 

physical and transition risks that may threaten the company, as well as on how these risks are manag ed and 

monitored. In 2025, the company incorporated some of the content developed during the climate resilie nc e and 

adaptation discus sion into its financial report, giving it greater promine nce within the docume nt. In the lates t 

meetings held in 2025, Terna confirmed its commitment to improving transpare ncy and reporting on climate risks,  

in line with new Europea n regulations and investor expectations. The engagem ent initiative will continue in 2026 .  

Anima SGR  ill contin e to monitor t is com an ’s strate ies an  actions over t e comin   ears.  

 

Collective engagement for attraction policies and growth pathways for young people in 

Italy 

As part of the working group coordinate d by the Italian Sustaina ble Investme nt Forum (ItaSIF), Anima SGR and 

Kairos Partne rs SGR, together with Assofondipe nsione and Assoprevide nza, launche d and led an engage m e n t 

initiative on t e t eme o  “Attraction  olicies an   ro t   at  a s  or  o n   eo le in Ital ”. Ot er investor an  

institution al player members of the Forum also particip ated. The initiative began by analysing the current state of 

attraction policies and growth pathways for young people, as launche d by Italian companies listed on the FTSE 

MIB15, and sought to harne ss the best practices adopted. A questionnaire was used as the means of gathering data,  

with the aim that each question would elicit ideas on future developm ents. In May 2025, the target companies were 

contacte d and asked to present the engagem ent initiative and have the responde nts complete the questionnai r e s . 

In the months following, the complete d questionnaires were analyse d in order to single out the best practices in 

this area, for subsequ ent sharing with the participating target companies.  

 

 

 

15 Composition as at Septemb er 2025.  



JPMorgan Chase & Co.  

In July 2025, following the declaration of voting intentions in May 2025, Anima SGR met with JPMorgan Chase & Co. 

The discus sions with the company focuse d on the issuer' s climate strategy and reporting. Anima SGR will conti nu e  

to monitor the strate gies and actions underta ken by the company in the coming years.  

 

Collective engagement in the Permanent Working Group promoted by the Italian 

Sustainable Investment Forum (ItaSIF) 

The Italian Sustainable Investment Forum (ItaSIF) coordinate s a permanent working group 16 aimed at its memb e rs . 

Establis hing in 2021, the group aims to create a space for discus sion and excha nge of experienc es on engage m e n t 

issues with companies investe d in sustainabi li ty issues, and to foster and promote collective engag eme nt initiati v e s .  

After signing up to the Italian Sustaina ble Investme nt Forum (ItaSIF), Anima SGR joined the permanent worki n g 

group and actively participates in its meetings and activities. It has also taken on the role of promoter and lead 

investor for a number of engage ment initiative s. In Septembe r 2025, as part of the ItaSIF working group, Anima 

SGR took part in the 2025 Euronext Sustaina bil ity Week, meeting with other manage me nt companies and the 

following Italian companie s: A2A SpA, Arnoldo Mondadori Editore SpA, Cassa Depositi e Prestiti SpA, Enav SpA, Enel 

SpA, Iren SpA, MARR SpA, Ferrovie dello Stato Italiane SpA and Rai Way SpA. The meeting s involved exten s iv e  

discussions on various material sustainabi li ty issues, including sustain abi li ty plans, transition plans, climate and 

environme ntal risk manag eme nt, measurem ent and managem ent of any impacts on biodiversity, D&I object iv e s  

and initiative s, as well as training, growth and welfare initiatives for employee s. Anima SGR will continue to monito r  

t ese com anies’ strate gie s and actions over the coming years.  

 

Participation in the BNP Paribas Exane ESG Conference  

In Septembe r 2025, Anima SGR took part in the annual ESG conferen ce organise d by BNP Paribas Exane. Along 

with the other manag eme nt companies, it met with the following foreign companie s: Air Liquide, Crédit Agric ol e ,  

Energias de Portugal, Givauda n, Kering , L’Oréal, SAP, Siemens an  TotalEner ies. T e meetin s involve  in -dep t h 

discussions of various sustainabili ty issues releva nt to the participating companies. The main topics inclu d e d 

sustainabil ity plans, climate plans and objective s, and future environm ental and social projects. Anima SGR wil l  

 

16 https://fin an zaso stenibile.it/attivita/gru pp o-l avo ro-en gagem en t/ 



contin e to monitor t ese com anies’ strate ies an  actions over t e comin   ears.  

 

Engagement: Backing Minority Shareholder Proposals on ESG Issues 

In 2025, Anima SGR voted against the managem ent recomme ndations of the relevant companie s in 13% of votes 

at s are ol ers’ meetin s, s   ortin  94  ro osals s  mitte     minorit  s are ol ers on ESG iss es  s eci ica l l ,  

22% of these regarded governa nce issues, while the remaining 78% regarded environ mental and social matte rs . 

For the complete list, please refer to the monthly summarie s of votes cast in 2025, available in the docu m e n t 

“Mont l  Votin  S mmar  - 2025”    lis e  in t e “S staina il it  - Responsi le Investment” section.  

In 50 cases, the voting intentions of Anima SGR for motions propose d by minority shareholders were 

communic ated in advance via the PRI collaboration platform and/or directly to the companies concerned. The table 

below shows the companies that receive d advance notification of voting intentions on motions submitted by 

minority share holde rs.   

 Company  25. Mondelez Internation al, Inc. 

1. Alphabet Inc.  26. Morgan Stanley 

2. Amazon.com, Inc.  27. National Australia Bank Limited 

3. Apple Inc.  28. NextEra Energy, Inc. 

4. Arista Networks, Inc.  29. Novo Nordisk A/S 

5. BlackR ock  30. NVIDIA Corporation 

6. Canadian Pacific Kansas City Limited  31. PayPal Holdings, Inc. 

7. Caterpilla r Inc.  33. QUALCO M M Incorporated 

8. Comcast Corporation  34. Rio Tinto Plc 

9. Deere & Company  35. Rolls-Royce Holdings Plc 

10. Elevance Health Inc.  36. Shell Plc 

11. Engie SA  37. Stryker Corporation 

12. General Motors Company  38. Target Corporation 

13. Gilead Science s, Inc.  39. Tesco Plc 

14. Hewlett Packard Enterpris e Company  40. The Coca-C ola Company 

15. Intuitive Surgical, Inc.  41. The Goldman Sachs Group, Inc. 

16. JPMorgan Chase & Co.  42. The Home Depot, Inc. 

17. Linde Plc  43. The Kraft Heinz Company 

18. London Stock Exchange Group plc  44. The Procte r & Gamble Company 

19. Masterca rd Incorporate d  45. The Southe rn Company 

20. McDonald' s  46. Unilever Plc 

21. Merck & Co., Inc.  47. Verizon Communications Inc. 

22. Meta Platforms, Inc.  48. Visa Inc. 

23. Microsoft Corporation  49. Walmart Inc. 

24. Mitsui & Co., Ltd.  50. Warner Bros. Discovery, Inc. 



 

Engagement: collective initiatives for the promotion and dissemination of the ESG 

principles 

Since 2018, Anima SGR has endorse d the Principle s for Responsible Investment - an association set up by the UN 

to promote the adoption of responsible investment principles by companie s and investors.  By subscribing the six 

Principles, Anima SGR undertakes to (i) incorporate environmental, soci al and governance aspects into invest m e n t 

analysis and decision-m aking processe s; (ii) operate as an active share holde r, ensuring that attention to ESG issue s  

are also incorporated in traditional shareholde r policies and practice s; (iii) require adequate d isclos ure on ESG  

issues by investee companies; and (iv) comply with certain standa rds of reporting and cooperation among syste m 

players, including with respe ct to such issues. 

Additionally, in line with its commitment to work together to promote and disseminate ESG Principles, Anima SG R 

in 2025 renewed its members hip of the following initiative s: 

• Carbon Disclosure Project (CDP), a non-profit organisation that promotes a system of data collection and 

reporting on environmental impact factors; 

• Forum della Finanza Sostenibile (FFS), a not-for-profit, multi-stakeholder association established in 2001 

with the goal of promoting the inclusion of environmental, social and governance (ESG) criteria into financial 

products and processes; 

• Institutional Investors Group on Climate Change (IIGCC), a European body for investor collaboration 

on climate change; 

• Investor Alliance for Human Rights (IAHR), a collective action platform for responsible investment that is 

 ro n e  in res ect  or  eo le’s   n amental ri  ts. T e Investor Alliance  or H man Ri  ts is a non-profit 

initiative that focuses its work on activities that raise awareness and empower investors to respect human 

rights, corporate engagements that drive responsible business conduct, and on standard-setting activities 

that promote robust business and human rights policies; 

• Farm Animal Investment Risk & Return (FAIRR), a collaborative network of investors committed to raising 

awareness of the ESG risks and opportunities in the global food sector. Its mission is to create a global 

network of investors who understand the problems associated with intensive livestock farming and work to 

minimise the risks generated by the food sector. 

 Anima SGR has also signed up to the UNPRI stewardship Advance steward ship initiative. The institution al invest o rs  



involved in the initiative work together to take action on human rights and other social issues. Investors use their 

collective influence with busine sse s and other decision-ma kers to achieve positive results for workers, communi ti e s  

and society as a whole. The investors that support the Advance initiative recognise the role that they can play in 

promoting human rights at a global level. The initiative aims to ensure that human rights are respected globally ,  

while also generating positive results for people t ro    t e investors’ ste ar s i  activitie s. In  artic lar, in 202 ,  

Anima SGR joined the initiative as an Endors er. By acting as Endorse rs, investors publicly support the initiative by 

signing the public declaration to highlight their support for the goals and strategies of the Advance initiative.  

 

Anima SGR is also part of the Policy Group initiative promoted by ItaSIF. The group acts as a technical consulta ti o n 

panel for Forum members. The purpos e of the initiative is to create a space for update s and dialogu e betwee n the 

Forum and its membe rs on policy issues, with a specific focus on regulatory change s at Europe an and nation a l 

levels. A further aim is the collection of feedback, inputs and best practice s from members in order leverage and 

add value to market experie nces.  

 

In 2025, as an ItaSIF member, Anima SGR took part in the “Sustainable Finance and Just Transition” Workin g 

Group, tasked with conductin g a deep analysis of the social dimensions of the ecologic al transition. The appro a c h 

was two-pronge d, with an objective perspective that took account of the complexity of the proce ss, the availabi l i t y  

of critical raw materials, and possible impacts on employment. A subjective standpoint instead addre sse d climat e  

denial and cognitive biases that lead to an overempha sis on immediate costs while undervaluing future benef it s  

and avoided damag e. The Working Group's conclusions were set out in a final document. Arrange d as guidel i n e s  

to support financial operators, it is available at this LINK.  

 

Finally, as a member of Assogestioni , Anima SGR participate s in the Corporate Governanc e Committee, the 

Managers' Committe e, and the Responsible Investment Committe e promote d by the association. A further functi o n 

o  t e AMC’s Assogestioni members hip is the tracking of a number of technical, legal and operational worki n g 

groups, with regard to various sustaina bil ity- related topics.  

 

Anima SGR participate s in further initiative s, nationally and internationally , through Anima Holding. For the 

com lete list,  lease re er to “Anima Hol in  / Investor Relations - Sustainabil ity - E ternal Initiatives”. 

Finally, in 2025 Anima SGR signed the following declaration:  

https://finanzasostenibile.it/wp-content/uploads/2025/06/FFS_Verso-una-transizione-giusta__-web.pdf


Initiative Field Descripti on 

Signing of a 

statement on the 

European Union’s 

proposed Omnibus 

Regulation  

Governan ce  

  

In early 2025, Anima SGR and other institutional investors signed a 

statem ent drawn up by UNPRI, IIGCC, and Eurosif regarding the 

E ro ean Union’s  ro ose  Omni  s Re  lation,   ic  aims to 

combine the EU Taxonomy, CSRD (Corporate Sustainabili ty Report i n g 

Directive), and CSDDD (Corporate Sustainabili ty Due Diligen c e 

Directive) into a single regulatory framework. The stateme nt calls on 

the Europea n Commission to maintain the integrity and ambition of 

the European sustaina ble finance framework, as it assists investors in 

managing risks, identify ing opportunities, and redirecting capit al  

towards a more competitive, fair, and prosperous zero-emiss i o n s 

economy. The statem ent places emphasis on investors' need for 

accurate, standardise d, and high-quality data to enable them to 

integrate ESG factors into their investme nt decisions. The state m e n t 

does not oppose the unification of the three regulations but supp o rt s 

the development and implementation of targeted actions by the 

Europea n Commission to give simplific atio n, clarity, and consist e n c y 

through out the Europe an regulatory framework. 

For more details, please see the webpag e of the initiative at the 

following link. 

 

Engagement: Exercising the right to vote 

Anima SGR has underta ken to exercise in a reasonable and responsible manner the voting rights pertaining to 

share s held in the managed UCITS, in the belief that the active use of these rights in the exclusive intere st of i ts 

clients can increa se the value of their investme nts in the long term and improve the functioning of the finan ci a l  

markets and the corporate governanc e of the issuing companie s.  

Anima SGR exercis ed these rights through the proxy voting web platform ISS - Institutional Share holde r Serv i c e s  

Inc. - or by granting specif ic partie s a special proxy based on explicit and binding instructions.  

 

The votes were cast according to the Anima SGR voting policy, which establishe s general criteria with which Anima 

https://public.unpri.org/download?ac=22783


SGR complies in the examination of the various items on the agenda of the shareholders' meetings. The assess m e n t 

of corporate governa nce practic es takes into account factors specif ic to the busine ss being analyse d, with speci a l  

referen ce to size and operat in  environment,  it  acco nt  ein  ta en o  t e  rotection o  s are ol ers’ ri  ts ,  

the proce dure whereby Board of Directors and the Board of Statutory Auditors are elected and their members are 

appointed, the selection method and duties of the auditing firm, the efficiency and objectivity of internal contro l  

system s, the analysis of the financial situation, the approval of the accounts, remuneration policies, incen tiv e  

system s, any amendm ents to the article s of association, and the adoption of specific corporate social responsibi l i t y  

scheme s.  

 

Furthermore, since as early as 2020, the criteria set out in the policy were expanded to take into account specif i c  

ESG (Environme ntal, Social, Governanc e) factors. It has therefore been agreed that when providing its voting 

recomm endation s the ISS proxy advisor should refer to guidelines consistent with sustainable busine ss practi c e s  

(on the environm ent, fair employme nt, non-disc riminatory policies, and protection of human rights) , such 

guidel ines making reliance on initiatives such as those of United Nations Environment Programm e Finance Initiativ e 

(UNEP FI), United Nations Principles for Responsible Investment (UNPRI), United Nations Global Compact, Global 

Reporting Initiative (GRI), Carbon Principle s, International Labour Organization Conventions (ILO), CERES Principl e s ,  

Global Sullivan Principles, MacBride Principles, and the Europe an Union Social and Environme ntal Directives.  

With regard to the Italian companies for which the election or renewal of corporate offices was envisaged (BoD ,  

BoSA, share holde r repres entatives), generally the vote was cast in support of the lists of minority represe ntat iv e s  

in line with the engage ment initiatives for the prese ntation of minority lists underta ken in collaboration with the 

Mana ers’ Committee  ma e    o  re resentatives o  t e asset mana ement com anies  AMCs  associate   it  

Assoge stioni and other institutional investors) . 

 

On the other hand, the voting right was not exercis ed in relation to any shares of companies directly or indire c tl y  

controlling Anima SGR SpA held in the portfolios of manag ed UCIs, nor in situation s in which there were poten ti a l  

conflicts of interest. Furthermore, no voting rights were exercised in the shareh olders' meetings of issuers fal l ing 

 it in t e  e inition o  “relate   arties” as  e ine  in t e relevant  olicies an   roce  res a o te     SGR 17. 

 

17 On t e  asis o  t e notion o  “relate   arties”  rovi e     t e c rrent “Polic   or t e mana ement o  con licts o  interest” (to which we refer )  

and the current corporate structur e of the Anima Group, the issuers to whom this provision applies are (i) the  parent compan y; (ii) shareho l d e r  

issuers with significant influence over the parent compan y, including through a shareholder s' agreemen t; (iii) issuers with w hom Anima Grou p  

compani es have entered into significant placemen t agreemen ts; (iv) issuers with w hom Anima Group compani es have entered into Custo d i an  



As at 31 December 2025, companies whose shares were held in the portfolios under managem ent, falling within 

the stewardship18 scope, include d: A2A SpA, Arnoldo Mondadori Editore SpA, Cairo Communication SpA, Danieli & 

C Officine Meccaniche SpA (Risp.), El.En. SpA, Enav SpA, Equita Group SpA, FinecoBank Banca Fineco SpA, Gefran 

SpA, Interpump Group SpA, Lottomatica Group SpA, LU-VE SpA, MARR SpA, Pharmanutra SpA, Piaggio & C SpA, 

Revo Insurance SpA, Safilo Group SpA and Technogym SpA. 

 

 

 

In 2025, the right to vote was exercise d at the shareholders' meetin gs of the following Italian and foreign listed 

companie s:   

 

Company  

1. 3i Group PLC 23. De'Long hi SpA 

2. Acea SpA 24. Diageo Plc 

3. Alphabe t Inc.  25. El.En. SpA 

4. Amazo n.com , Inc.  26. Elevance Health, Inc.  

5. Ampli fon SpA 27. ENAV SpA 

6. Apple Inc.  28. Enel SpA 

7. Arista Networks, Inc.  29. ENGIE SA 

8. Arnol do Mondadori Editore SpA 30. Equita Group SpA 

9. Assicura zi oni Generali SpA 31. ERG SpA 

10. AstraZe ne ca PLC 32. Exxon Mobil Corporati on  

11. Banca Popol are di Sondri o SpA 33. General Motors Compa ny 

12. Banco Bilbao Vizcaya Argenta ri a SA 34. Gilead Sciences, Inc.  

13. Banco di Desio e della Brianza SpA 35. Haleon Plc 

14. BlackRock, Inc.  36. Hewlett Packar d Enterpri s e Compa ny 

15. Buzzi SpA 37. HSBC Holdings Plc 

16. Canadi an Pacific Kansas City Limited 38. Iberdr ol a SA 

17. Caterpill ar, Inc.  39. Indus tri a de Diseno Textil SA 

18. Comcas t Corporati on 40. Infrastr utture Wirele ss Italiane SpA 

19. Costco Whol es al e Corporati on 41. Intes a Sanpaol o SpA 

20. Credito Emiliano SpA 42. Intuiti ve Surgical,  Inc.  

21. Danieli & C. Offi ci ne Meccani che SpA 43. Iren SpA 

22. Deere & Company 44. Italgas SpA 

 

agreemen ts; outsourcer s to whom the SGR has outsourced its services.  
18 In l ine with the Engagement Policy adopted by Anima SGR, the stewards hip scope also includes "significant issuers", i .e., iss uers that collectively meet th e  

fol lowing conditions:  
i) the total number of shares held by all products under managem en t is greater than 1% of the total number of issued shares o f the same class;  

ii  t e investmen t re resen ts a si ni icant  ei  t o  t e  ro  cts  n er mana emen t,   ere “si ni ican t” re ers to  ro  cts  ith a weight greater  

t an    o  t e “NAV”  or at least one o  t e  ro  cts  it  s ares in t e  ort olio.  



45. Iveco Group NV 92. SNAM SpA 

46. JPMorg an Chase & Co.  93. SOL SpA 

47. Legrand SA 94. Sompo Holdings, Inc.  

48. Linde Plc 95. Stryke r Corporati on 

49. Lloyds Banki ng Group Plc 96. Sumitom o Mitsui Financi al Group, Inc.  

50. London Stock Exchang e Group plc 97. Taiwan Semiconductor Manuf acturi ng Co., Ltd.  

51. Lowe's Compa ni e s, Inc.  98. Target Corporati o n 

52. Macquarie Group Limited 99. Technog ym SpA 

53. MARR SpA 100. Telecom Italia SpA 

54. Maste rcard Incorporate d 101. Tesco Plc 

55. McDonal d' s Corporati on 102. Tesla, Inc.  

56. Medioba nca Banca di Credito Finanzi a ri o SpA 103. The Coca-C ol a Company 

57. Merck & Co., Inc.  104 The Goldm an Sachs Group, Inc. 

58. Meta Platform s, Inc.  105. The Home Depot, Inc.  

59. MFE -M E DIA F O RE U RO PE NV 106. The Kraft Heinz Company 

60. Micros oft Corporati on 107. The Kroge r Co.  

61. Mitsubi s hi UFJ Financi al Group, Inc.  108. The Procte r & Gambl e Company  

62. Mitsui & Co., Ltd. 109. The Southe rn Company 

63. Mizuho Financi al Group, Inc.  110. Unileve r Plc 

64. Moncl e r SpA 111. Unipol Assicura zi oni SpA 

65. Mondel e z Internati onal, Inc.  112. Verizon Com m uni cati o ns Inc.  

66. Morg an Stanle y 113. Visa Inc. 

67. National Austral i a Bank Limited 114. Walm a rt Inc.  

68. NatWe st Group Plc 115. Warne r Bros. Discove ry, Inc.  

69. Neode corte ch SpA 116. Zignag o Vetro SpA 

70. Nexi SpA   

71. NextE ra Energ y, Inc.    

72. Novo Nordi s k A/S   

73. NVIDIA Corpor ati on   

74. Orang e SA   

75. PayP al Holding s, Inc.    

76. Pharm a nutra SpA   

77. Piaggio & C SpA   

78. Pinteres t, Inc.    

79. Prys mi an SpA   

80. Publicis Groupe SA   

81 QUAL C O M M Incorpor ate d   

82. Quanta Service s, Inc.    

83. Reckitt Benckis e r Group Plc   

84. Redcare Pharm a cy NV   

85. Repsol SA   

86. REVO Insurance SpA   

87. Rio Tinto Plc   

88. Rolls-Roy ce Holding s Plc   

89. Saipe m SpA   

90. Service N ow, Inc.    

91. Shell Plc   



All votes were made in an informed manne r, on the basis of the information published by the investee compa ni e s  

themselves, or by the means of information currently in use (for example: website s of issuing companies, daily and 

periodical press, financial information providers), as well as possible analyse s conducted by  leading rese a rc h 

companie s specializing in proxy voting. Voting at the shareholders' meeting was generally consiste nt with the 

provisions containe d in the policy voting rights of ANIMA SGR and the guideline s of the ISS recomm endati o n s ,  

consistent with sustainable busine ss practice s (concerning the environme nt, fair employme nt, non-disc rimina t o ry 

policies and protection of human rights) outlined in initiative s such as the United Nations Environment Progra m  

Finance Initiative (UNEP FI), the United Nations Principle s for Responsible Investment (UNPRI), the United Nation s  

Global Compact, the Global Reporting Initiative (GRI), the Carbon Principles, the Internation al Labour Organiz a ti o n 

Convention s (ILO), the CERES Principle s, the Global Sullivan Principle s, the MacBrid e Principles and the Euro p e a n 

Union Directive s on social and environmental matters. 

 

Votin  ri  ts  ere e ercise  at t e s are ol ers’ meetin s o  t e  ollo in  com anies,   ose s ares  ere  el  in 

the portfolios under manag eme nt and fell, from time to time, within the stewardship scope 19: Arnoldo Mondad ori 

Editore SpA, Banco di Desio e della Brianza SpA, El.En. SpA, Danieli & C. Officine Meccaniche SpA, Equita Group SpA, 

MARR SpA, Piaggio & C SpA, REVO Insurance SpA, ENAV SpA, Technogym SpA and Telecom Italia SpA.  

 

Overal l, Anima SGR vote  in   7 s are ol ers’ meetin s o  Italian an   orei n com anies, in a manner consis t en t 

with the principles set out above, in about 13% of the cases voting against the recomme ndations by the comp a n y 

manage ment.  

 

Anima SGR voted, among other things, in support of various motions by minority share holders seeking gre at e r  

transparency or engag eme nt from issuers on environm ental or social matters.  

 

As of 2023, Anima SGR publishes a monthly summa ry of its voting history. This docume nt contains the list of  

S are ol ers’ Meetin s in   ic  Anima SGR  artici ate  an   o  it vote , in line  it  its ESG Polic , on eac  item 

on the agenda.  The 2023, 2024 an  2025 Re orts can  e  o n  in t e “S staina ili t  – Sustainabili ty & ESG  

Re ortin ” section. 

 

 

19 Please refer to the footnote on the previ ous page.  



Transparency of the Engagement Policy and equity investment strategy elements for the 

pension fund 

As previou sly reported, Anima SGR has defined its own Engag eme nt Policy, which also applies to the Arti & Mesti e r i  

open pension fund.  

The engage ment strategy adopte d by Anima SGR and inspire d by the principle s of Assoge stioni and EFAM A 

(Stewards hip Code - Principles for asset manage rs' monitoring of, voting in, engagem ent with investee compani e s)  

consists essentially of three compone nts:  

1. monitoring the economic and financial performa nce and related risks of the companie s;  

2. e ercisin  t e ri  t to vote in com an  s are ol ers’ meetin s   

3. engage ment with issuers on specif ic topics, including ESG issues.  

 

Anima SGR’s en a em ent  or  in 2025  as s mmarise  earlie r in t is  oc ment.  

 

With particular regard to the exercis e of voting rights, Anima SGR has undertake n to reasonably and respons i bl y  

exercise the voting rights pertaining to shares held in the Arti & Mestieri Open Pension Fund. Its belief is that the 

active use of these rights in the exclusive interest of its clients can increa se the long-term value of their investme nt s ,  

as well as improving the functioning of the financial markets and the corporate governa nce of the issui n g 

companie s.  

 

Anima SGR exercised its voting rights in the same manne r as describe d previously in this document for its mana g e d 

UCITSs. 

 

 

 

 



ESG REPORTING 

In accordance with the UNPRI principle of periodically communicatin g activities and progre ss made, and due to 

Anima SGR's commitment to transpare ncy, communication with the end custome r includes the details outlined in 

this chapte r. Anima SGR has created a specif ic website that gathers essential information regarding responsi bl e  

investm ents related to its activitie s. Additional ly , specific reports are published, which are referenc ed for furthe r  

insights, concerning the following topics: 

ESG Report:  

T e  oc ment  etails Anima SGR’s res onsi le investment a  roac , s eci ical l  re ar in  t e initiatives,  olicie s  

an  strate ies a o te  in t is  iel   it can  e  o n  in t e “S stain a i li t  – S staina i li t  & ESG Re ortin ” secti o n 

of the corporate website; 

Report on Engagem ent Activiti es:  

The docume nt prepa re d in accorda nce with the Europe an Share holde r Rights Directive II (SRDII) outlines the 

policies and strategies adopte d by Anima SGR regardin g the exercise of voting rights and engage me nt activiti e s  

with issuers, particularly focusin g on ESG iss es  availa le in t e “S staina i li t  – Res onsi le Investment” secti o n 

of the corporate website; 

Monthl y Voting Summary: 

This docume nt provide s an overview of the Shareholder Meetings in which Anima SGR participate d, and the votes 

e  resse   or eac  a en a item, ali ne   it  its ESG Polic   accessi le in t e “S staina i li t  – Responsi bl e  

Investment” section o  t e cor orate  e site  

Statemen t on the principal adverse impacts of investment decision s on sustain abili ty factors (PAI):  

This docume nt contains data on the indicators of the principal adverse impacts of Anima SGR's invest m e n t 

decisions on sustain abi li ty factors. The indicators are categoris ed by area of application, with details on the action s  

taken and goals set for the next re ortin   erio   accessi le in t e “S staina il it  – Res onsi le Investment” secti o n 

of the corporate website. 

Disclosu re and reporti n g in line with ESG legislati on and regulati ons for Article 8 and 9 produ cts:   

Docume ntation relate d to products classifie d as Article 8 and 9 in line with the current ESG legislation and 

re  lations  availa le in t e “Investors – IPO” section. 



OUTLOOK 

Anima SGR’s commitm ent to ESG is a constant an  on oin  endeavour. The entry into force, in its various stage s ,  

of the European Sustaina ble Investment Regulation20 is helping to define a clearer landsc ape of the various possi b l e 

solutions for integrating ESG factors into investment processe s. Within this framework, and in its pursuit of the 

SDGs, Anima SGR is continuing its journey towards greate r ESG integration, offerin g investors new strate gi e s  

focuse d on climate action or other environme ntal and social factors, and providing increa singly specific and 

detaile d forms of disclosu re and reporting, with the aim of guiding investors towards increasingly ESG -consc io u s  

decisions.  

 

In addition, throughout 2023, Anima revised its strategy for the 2024 -2028 period in respon se to evaluations made 

by the new Board of Directors of the Company. In this context, it was deeme d appropriate to update the existi n g 

Sustainabili ty Plan to align this document with the new Guideline s of the Industrial Plan. 

 

Conseque ntly , Anima has published its second Sustaina bil ity Plan, coverin g the period from 2024 to 2028, which 

outlines the strategic directions in environmental, social, and governanc e areas that Anima aims to pursue in the 

coming years, in alignment with the Sustainable Developme nt Goals (SDGs) of the United Nations 2030 Agen d a 21.  

The targets, defined on the basis of input provided by the stakeholde rs involved in the material ity analysis, apply  

to all Anima companie s. Anima has defined key performan ce indicators (KPIs) to monitor the progre ss of the targ et s  

set out in the 2024-2 0 28 Sustainabi li ty Plan. Monitoring will take place regularly and will include, where possi bl e ,  

feedba ck from the stakeholde rs concerned and their represe ntatives, to ensure transp are ncy and accountabil i ty . 

Anima strives to assess the results achieve d and to identify any areas for 

improveme nt on a regula r basis. The Plan was approved by the Board of Directors of Anima Holding on 19 

December 

2023, following approval from the Control, Risk and Sustain abi li ty Committe e.  

 

 

20 Regulation (EU) 2019/2088 of the European Parliament and of the Council of the EU on sustainability reporting and transparen cy in finan ci al  

services, and Regulation (EU) 2020/852 of the European Parliament and of the Council of the EU establishin g a framewor k to en cou r ag e 

sustainable investmen t and amendin g Regulation (EU) 2019/2088.  

21 T e correlation  et een material to ics an  SDGs  as carrie  o t accor in  to t e   i elines o  t e  oc men t “Lin in  t e SDG s and the G R I  

Stan ar s”    lis e     t e Glo al Re ortin  Initiative  GRI .  



As part of the Anima Group, Anima SGR will adopt the Sustainabil ity Plan and will contribute to achieving the 

objectives set by the Parent Company.  

 

In particular, the targets defined in the 2024-2028 S staina i li t  Plan  n er t e “Res onsi le Investments &  

Pro  cts”  illar incl  e:  

• promote customer satisfaction and the quality of products and services; 

• strengthen the integration of ESG aspects into company investment decisions. 

 
 or more in ormation on t e Plan,  lease re er to t e  oc ment “2024 -2028 S staina il it  Plan” availa le in t e 

“S staina i li t  – S staina ili t  Strate  ” section o  t e cor orate  e site. 


