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References

“Article 4 of Regulation (EU) 2019/2088 (SFDR) – Transparency of adverse sustainability impacts 
at entity level – Financial market participants shall publish and maintain on their websites: (a) where 
they consider principal adverse impacts of investment decisions on sustainability factors, a state-
ment on due diligence policies with respect to those impacts, taking due account of their size, the 
nature and scale of their activities and the types of financial products they make available”.

Background

As a signatory to the United Nations Principles for Responsible Investment (PRI), Anima SGR is 
committed to incorporating environmental, social and governance aspects into investment analysis 
and decision-making processes and operates as an engaged shareholder, integrating ESG issues into 
shareholder policies and practices. 

In this regard, and in line with the SFDR Regulation, Anima SGR bases its ESG Policy1 on:
 w Monitoring sustainability risks in the investment process; 
 w Assessing the main adverse sustainability impacts arising from investment activity (hereinafter 
referred to as “PAIs”); 
 w Specific ESG strategies; 
 w Active ownership and engagement.

For more details, see Anima SGR’s ESG Policy posted on the company’s website.

The main adverse impacts of investment activity on sustainability factors 

Inevitably, investment activity involves participation in those impacts of business activity known as 
“negative externalities”. These include environmental, social and personnel issues, respect for human 
rights, and combating corruption and bribery. For example, all manufacturing firms produce green-
house gases, negatively impacting the environment. However, some leave a stronger footprint than 
others. Taking account of PAIs, i.e., those negative impacts, and acting on them can therefore have 
a significant effect on the sustainability profile of investment activity.

Identifying the main negative impacts of investment activity 

With a view to ensuring a thorough fulfilment of the reporting requirements laid down by the SFDR 
with regard to PAIs, Anima SGR conducted an analysis of available data and an assessment of its 
stakeholders’ interests, concluding that the PAI indicators set out in the SFDR best represent such 
interests.

In terms of identifying priorities when considering negative impacts, in addition to guidance pro-
vided in the mandatory PAI indicators, account may be taken of some product- or strategy-specific 
indicators in line with the characteristics or objectives of the products themselves. In any case, the 
impacts considered should be consistent with the guidelines identified in the ESG Policy, the En-
gagement Policy, and Anima SGR’s voting guidelines.

1 ESG Policy: https://www.animasgr.it/EN/sustainability/Pages/Policies-procedures.aspx
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Consistent with current regulatory requirements and deadlines, periodic disclosure by product will 
provide more details on the adverse impact indicators considered. 

By relying on data made available by its info providers, Anima SGR is organising a systematic survey 
of mandatory indicators on greenhouse gas emissions, biodiversity, water, waste, as well as social 
indicators applicable to businesses and sovereign and supranational issuers, as summarised in the 
table below:

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Indicators applicable to investments in investee companies

GREENHOUSE 
GAS EMISSIONS  

1. GHG emissions Scope 1 GHG emissions

Scope 2 GHG emissions

Scope 3 GHG emissions  
(from January 1, 2023)

Total GHG emissions

2. Carbon footprint Carbon footprint

3.  GHG intensity of investee 
companies

GHG intensity of investee companies

4.  Exposure to companies active in 
the fossil fuel sector

Share of investments in companies active in 
the fossil fuel sector

5. Share of non-renewable energy 
consumption and production

Share of non-renewable energy consumption 
and non-renewable energy production of 
investee companies from non-renewable 
energy sources compared to renewable 
energy sources, expressed as a percentage

6.  Energy consumption intensity 
per high impact climate sector

Energy consumption in GWh per million EUR 
of revenue of investee companies, per high 
impact climate sector  

BIODIVERSITY 7.  Activities negatively affecting 
biodiversitysensitive areas

Share of investments in investee companies 
with sites/operations located in or near to 
biodiversity sensitive areas where activities 
of those investee companies negatively affect 
those areas

WATER 8. Emissions to water Tonnes of emissions to water generated by 
investee companies per million EUR invested, 
expressed as a weighted average

 WASTE 9. Hazardous waste ratio Tonnes of hazardous waste generated by 
investee companies per million EUR invested, 
expressed as a weighted average
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SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS,  
ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Indicators applicable to investments in investee companies

SOCIAL AND 
EMPLOYEE 
MATTERS

10.  Violations of UN Global 
Compact principles and 
Organisation for Economic 
Cooperation and Development 
(OECD) Guidelines for 
Multinational Enterprises  

Share of investments in investee companies 
that have been involved in violations of the 
UNGC principles or OECD Guidelines for 
Multinational Enterprises  

11.  Lack of processes and 
compliance mechanisms to 
monitor compliance with UN 
Global Compact principles 
and OECD Guidelines for 
Multinational Enterprises

Share of investments in investee companies 
without policies to monitor compliance with 
the UNGC principles or OECD Guidelines 
for Multinational Enterprises or grievance /
complaints handling mechanisms to address 
violations of the UNGC principles or OECD 
Guidelines for Multinational Enterprises

12. Unadjusted gender pay gap  Average unadjusted gender pay gap of 
investee companies

13. Board gender diversity Average ratio of female to male board 
members in investee companies

14.  Exposure to controversial 
weapons (antipersonnel mines, 
cluster munitions, chemical 
weapons and biological 
weapons)

Share of investments in investee companies 
involved in the manufacture or selling of 
controversial weapons  

Indicators applicable to investments in sovereign and supranationals

ENVIRONMENTAL  15. GHG intensity GHG intensity of investee countries

SOCIAL 16. Investee countries subject to 
social violations

Number of investee countries subject to 
social violations (absolute number and relative 
number divided by all investee countries), 
as referred to in international treaties and 
conventions, United Nations principles and, 
where applicable, national law

At the moment Anima SGR is not planning to make real estate investments and to monitor the relat-
ed Principal Adverse-Impact indicators.

ANIMA SGR will also be able to calculate optional PAI indicators related to the environment, social 
factors, respect for workers’ rights and human rights, anti-corruption policies and behaviour. Such 
Optional indicators will be specified in future updates of this report.
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Actions taken to mitigate Principal Adverse Impacts

Anima SGR takes into account the Principal Adverse Impact on sustainability factors in the selection 
of investments through the use of various methods such as the exclusion of controversial sectors, 
the detection and monitoring of the ESG characteristics of portfolios, the expression of voting in 
company meetings and engagement activities.

The following table summarizes these activities.

CRITERIA ILLUSTRATION ACTIONS TAKEN

EXCLUSIONS Anima SGR believes that some business 
activities or practices are harmful to so-
ciety and incompatible with sustainable 
investment strategies. Therefore, in its in-
vestment activity it applies certain exclu-
sion criteria.

Exclusions of: controversial weapons pro-
hibited by International Treaties ratified by 
the Italian Parliament,  government issu-
ers sanctioned by the UN for serious hu-
man rights violations;   issuers or specific 
sectors according to the strategy of each 
product (for example, tobacco, gambling, 
the proportion of revenues from coal for 
thermal purposes exceeding 30%, nuclear 
weapons, defense and aerospace, activities 
incompatible with the investment guide-
lines defined by the IEC, issuers without 
any specific policy on gender equality or 
workers’ rights).

MONITORING 
AND LIMITS

For some products the use of issuers with 
certain ESG characteristics is monitored or 
restricted.

Products ex art. 8.
Selection and monitoring of issuers’ sustai-
nability profiles, so that a limited share (for 
some products 20%, for other 15%, for 
other 5% of the fund’s NAV) is invested:
 w in corporate issuers with low ESG Com-
bined scores or with no score or with 
score below 25 in one of the E or G 
indicators or below 33 in the Refinitiv 
S indicator, on a scale from 0 to 100 
(where 100 is the maximum); 
 w in government issuers without ESG 
Score or belonging to the last quartile 
of the ranking ordered according to the 
ESG Score of Sustainalytics.

Monitoring, for some products, the ESG 
quality of the overall portfolio or the com-
parison of ESG Combined.

PROXY VOTING In exercising the right to vote, Anima SGR 
applies guidelines consistent with sustaina-
ble business practices (on the environment, 
fair treatment of work, non-discriminatory 
policies and protection of human rights) 
framed in initiatives such as those of the 
United Nations Environment Programme 
Finance Initiative (UNEP FI), United Nations 
Principles for Responsible Investment (UN-
PRI), United Nations Global Compact, Glob-
al Reporting Initiative (GRI), Carbon Prin-
ciples, International Labour Organization 
Conventions (ILO), CERES Principles, Global 
Sullivan Principles, MacBride Principles, and 
European Union Directives on social and 
environmental matters.

Anima SGR regularly votes in various gen-
eral meetings of Italian and foreign compa-
nies in a manner consistent with its guide-
lines.
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CRITERIA ILLUSTRATION ACTIONS TAKEN
ENGAGEMENT/ 
VOTING

Participation in the meetings of the most 
important corporate issuers in the portfolio.

As part of the voting, Anima SGR supports 
the most important motions of minority 
shareholders aimed at achieving greater 
transparency or commitment by issuers in 
environmental or social matters.
In some cases, Anima SGR engages in a pri-
or dialogue with the companies to explain 
the reasons for its vote.

COLLECTIVE 
ENGAGEMENT

Collaboration with the “Comitato Gestori” 
of Assogestioni.

Anima SGR, in collaboration with other 
professional investors through the “Com-
itato Gestori” promoted by Assogestioni, 
participates in the presentation and voting 
of lists of candidates for the election of mi-
nority members in the Boards of Directors 
and Statutory Auditors.

INDIVIDUAL 
ENGAGEMENT

Individual engagement with specific issuers. Anima SGR activates individual engage-
ment meetings with different issuers, also 
on various ESG themes.

ENGAGEMENT 
WITH 
REGULATORS 
AND POLICY 
MAKERS

Participation in collective solicitation and 
awareness-raising initiatives on specific 
ESG issues.

Anima SGR regularly participates in con-
sultations to provide feedback on ESG.
Anima is a signatory of the Principles for 
Responsible Investment (PRI); is a member 
of the Carbon Disclosure Project (CDP) a 
non-profit organization that promotes a 
system of data collection and reporting 
on the most important environmental im-
pact factors; supports the CDP Science 
Based Target (SBT) Campaign for 2021 
and signed on the PRI collaboration plat-
form the letter of support to EU legislators 
for the issuance of the Corporate Sustain-
ability Reporting Directive and the Global 
Investor Statement to Governments on 
the Climate Crisis of 2021 in preparation 
for the COP26.

More details on engagement and voting activities are available in the Engagement Policy Report 
posted on Anima SGR’s corporate website.

In addition, the parent company Anima Holding has made a direct commitment to climate change 
and biodiversity, among other topics, in order to mitigate the potential negative impact of its corpo-
rate group. 

Governance of the main negative impacts considered 

The governance of key negative impacts is included in the overall governance relating to the consid-
eration and integration of ESG factors as illustrated in the following chart.
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ESG Governance and Players

 w Provides advisory support to the 
Board on ESG Policy
 w Recommends integration and 

exclusion criteria
 w Pertorms periodic monitoring of:
 – Product classification based on 

sustainability risk
 – PurS-\Jitotenvironmental 

and social characteristics and 
achievement of sustainable goals of 
products under Articles 8 and 9

Board  
of Directors

ESG Committee

Investment  
Principles Team

Management Team
Risk  

Management

External ESG data  
providers

 w Defines and approves ESG Policy
 w Approves exclusion and integration 

criteria
 w Checks policy implementation on a 

regular basis

 w Monitors internal limits of 
integration and exclusion
 w Prepares disclosures and 

reports required by the Policies

 w Acts on ESG policies approved  
by the Board
 w Provides support to the 

Investment Principles Function 
and ESG Committee on 
Responsible Investments

 w Coordinates and implements 
ESG processes
 w Reviews and monitors issuers’ 

ESG profile, prepares exclusion 
lists, gains ESG insights from 
issuers
 w Carries out engagement activity 

and monitors its outcome

Anima SGR has established an ESG Committee. The tasks of this committee, consisting of in-house 
management profiles, include providing advisory support to the Board of Directors in establishing, 
reviewing and implementing the responsible investment policy. The Committee’s ‘Investment Princi-
ples’ team coordinates ESG processes, assessing and monitoring the ESG profile of issuers, while the 
Management Team is responsible for integrating ESG commitments defined by policy and individual 
product prospectuses into investment decisions.

References to International Standards

As illustrated above, Anima SGR is part of the Principles for Responsible Investment (PRI), the Car-
bon Disclosure Project (CDP), a non-profit organisation that promotes a system of data collection 
and reporting with respect to the most significant environmental impact factors, and supports the 
CDP Science Based Target (SBT) Campaign.

In 2020, the Group also decided to launch its non-financial reporting project, publishing its first 
Sustainability Report, which has since then been prepared in accordance with the GRI Sustainability 
Reporting Standards – i.e. the world’s most widely used standards for sustainability reporting – and 
disclosed on annual basis. The report can be viewed on Anima Holding’s website2.

During 2021, the Anima Group also joined the United Nations Global Compact and supports the 
TCFD - Task Force on Climate-Related Financial Disclosures.

2 https://www.animasgr.it/EN/sustainability/Pages/Report.aspx
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