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Definitions

 w Management	Functions	‐	a	team	of	resources	(Managers)	that,	in	accordance	with	the	internal	manage‐
ment	mandates	granted,	carries	out	investment	activities	in	relation	to	the	assets	under	management.
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1. INTRODUCTION AND GENERAL INFORMATION

Anima	SGR	(hereinafter	also	the	“Asset	Management	Company”),	as	Italy’s	leading	independent	as‐
set	management	group,	has	a	duty	to	operate	 in	the	 interests	of	 its	customers	with	 investments	
aimed	at	generating	sustainable,	long‐term	value.	Given	this	fiduciary	role,	the	Asset	Management	
Company	believes	that	environmental,	social	and	corporate	governance	(ESG)	issues	associated	with	
securities	issuers	may	over	time	affect	the	performance	of	the	managed	portfolios	at	individual	com‐
pany,	sector,	geographical	area	or	asset	class	level.	By	considering	these	aspects	in	its	investment	
decisions,	the	Asset	Management	Company	is	able	to	align	investors’	interests	with	the	company’s	
broader	aims.	

Furthermore,	Anima	SGR	signed	the	United	Nations	Principles	for	Responsible	Investment	(PRI),	an	
initiative	aimed	at	disseminating	and	integrating	ESG	criteria	into	investment	practices.	As	a	signato‐
ry,	the	Asset	Management	Company	is	committed	to:	
 w incorporating	environmental,	social	and	governance	aspects	into	its	investment	analysis	and	de‐
cision‐making	processes;
 w operating	as	an	active	shareholder,	integrating	ESG	issues	into	shareholder	policies	and	practices;
 w requiring	appropriate	communication	about	ESG	issues	from	the	issuers	whose	securities	it	has	
invested	in;
 w promoting	the	acceptance	and	implementation	of	the	Principles	in	the	financial	sector;
 w collaborating	with	sector	operators	and	bodies	to	improve	efficiency	in	implementing	the	Princi‐
ples;
 w reporting	periodically	on	activities	and	progress	in	implementing	the	Principles.
The	aforementioned	Principles	form	the	basis	of	the	integration	policy	of	sustainability	factors	in	the	
responsible	investment	process	adopted	by	Anima	SGR.

In	December	2021,	Anima	joined	the	United	Nations	Global	Compact,	the	largest	corporate	sustain‐
ability	initiative	in	the	world	that	seeks	to	mobilise	a	global	movement	of	businesses	and	stakehold‐
ers	through	the	promotion	of	Ten	Principles	on	human	rights,	labour,	environment	and	anti‐corrup‐
tion	and	the	17	Sustainable	Development	Goals	(SDGs).

This	policy	applies	to	all	the	products	set	up	and/or	managed	by	the	Asset	Management	Company	
according	to	the	methods	and	differentiations	regulated	by	the	Policy	itself	and	consistently	with	the	
offer	and/or	contractual	documentation	of	the	products	themselves.
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2.  INTEGRATING ENVIRONMENTAL, SOCIAL AND GOVERNANCE 
ASSESSMENTS INTO THE INVESTMENT PROCESS 

This	policy	is	based	on	the	following	elements:
 w monitoring	of	sustainability	risks	in	the	investment	process;
 w consideration	of	the	main	negative	impacts	on	sustainability	factors	arising	from	investment	activity;
 w specific	ESG	strategies;
 w shareholder	engagement.

These	elements	characterise	the	investment	process	and	apply	to	all	products	subject	to	this	Policy	
with	the	exception	of	the	element	forming	the	specific	ESG	strategies	that	applies	only	to	products	
pursuant	to	Article	8	and	9	of	Regulation	EU	2088/2019,	as	identified	by	the	specific	disclosures	in	
the	relevant	offer	documentation.

2.1 Monitoring sustainability risks

Anima	SGR	implements	the	regulatory	definition	of	sustainability	factors	and	sustainability	risk	(Reg‐
ulation	(EU)	2088/2019).	

The	Asset	Management	Company	controls	sustainability	risks	by	developing	and	monitoring	ESG	
ratings	of	issuers,	based	on	ESG	scoring	provided	by	specialised	info	providers.	In	addition	to	the	
level	of	ratings	themselves,	monitoring	takes	into	account	the	percentage	of	the	portfolio	on	which	
an	ESG	rating	is	available	and	the	concentration	of	portfolios	by	rating	classes.	

For	funds	of	funds,	 fund‐based	asset	management	schemes	and	other	similar	product	types,	 the	
control	of	 sustainability	 risks	 is	 achieved	by	assessing	 the	ESG	strategies	and	approaches	of	 the	
funds	whose	portfolios	are	invested	in.

The	monitoring	of	sustainability	risks	also	includes	the	qualitative	assessment	of	other	factors,	such	
as	whether	issuers	belong	to	certain	business	sectors	considered	to	be	more	risky	from	an	environ‐
mental	or	social	point	of	view.	

The	monitoring	of	sustainability	risks	described	above	leads	to	a	classification	of	the	entire	range	of	
Anima	products	to	which	this	Policy	applies	according	to	an	increasing	order	of	sustainability	risk,	
with	the	view	that	a	greater	risk	is	associated	with	a	greater	potential	negative	impact	on	the	returns	
of	the	product	itself.	
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The	table	below	shows	the	classification:

CLASS	1 CLASS	2 CLASS	3 CLASS	4

Lower	sustainability	
risks

Intermediate	
sustainability	risks

Higher	sustainability	
risks

Potentially	high	
sustainability	risks

Products	for	which	
sustainability risks are 
identified,	measured	
and	monitored	as	for	
class	2	below	and	

mitigated	through	the	
application	of	own	
ESG	strategies

Products	for	which	
the	availability	of	ESG	
ratings	and	data	is	
considered	satisfac‐
tory	and	no	overall	
incidence	of	low	rat‐
ings	is	observed	above	
a	predefined	maxi‐
mum	level,	or	funds	
of	funds,	fund‐based	
asset	management	or	
other	similar	products	
where	sustainability	
risks	are	mitigated	by	
the	application	of	own	
ESG	approaches

Products	for	which	
the	availability	of	

ESG	ratings	and	data	
reaches	a	level	consid‐
ered	satisfactory,	but	
still	shows	an	overall	
incidence	of	low	or	
unclassified	ratings	
above	a	predefined	
maximum	level	

Products	for	which	
the	availability	of	ESG	
ratings	and	data	is	
below	a	predefined	
minimum	level,	or	
particular	products	
for	which	monitoring	
is	implemented	in	a	
limited	form	due	to	
the	specific	character‐
istics	and/or	possible	
“customisation”	of	the	
products	themselves

The	classification	of	products	in	the	classes	identified	above	is	periodically	monitored	by	the	ESG	
Committee	based	on	the	processes	of	the	Risk	Management	function	and	according	to	the	methods	
and	timescales	regulated	by	the	operating	procedure.

Any	changes	to	the	classification	of	the	product	shall	entail	an	update	of	the	relevant	offer	docu‐
ments.	

Moreover,	the	Asset	Management	Company	excludes	in	any	case	from	its	investment	universe	the	
securities	of:
 w corporate	 issuers	 directly	 involved	 in	 the	 production	 or	marketing	 of	 controversial	 weapons	
prohibited	by	international	treaties	promoted	by	the	United	Nations	and	ratified	by	the	Italian	
government
 w and	whose	use	violates	fundamental	humanitarian	principles;
 w government	issuers	involved	in	systematic	human	rights	violations.
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2.2 Consideration of the main negative impacts on sustainability factors

The	Asset	Management	Company	considers	the	main	negative	impacts	on	sustainability	factors	for	
its	own	products	classified	pursuant	to	Art.	8	or	9	of	Regulation	(EU)	2088/2019,	as	an	integral	part	
of	the	specific	ESG	strategies	illustrated	in	the	relative	offering	documents.

In	general,	consideration	of	the	principal	adverse	impacts	on	sustainability	factors	leads	to	the	miti‐
gation	of	these	negative	impacts	through	the	definition	of:
 w value‐based	exclusions;
 w exclusions	deriving	from	investment	in	‘sustainable’	issuers;
 w objectives	for	specific	PAI	indicators	chosen	from	among	the	compulsory	indicators	listed	under	
Regulation	(EU)	1288/2022.	

These	considerations	are	applied	to	products	or	portfolios	invested	in	third‐party	UCITS	only	if	data	
is	available.

2.3 Specific ESG strategies

The	Asset	Management	Company	applies	specific	ESG	strategies	to	products	that	promote,	among	
other	 things,	social	and	environmental	characteristics	or	 that	have	sustainable	 investments	as	an	
objective,	as	identified	in	Articles	8	and	9	of	Regulation	(EU)	2088/2019.

These	strategies	tend	to	reduce	and	otherwise	control	investments	in	securities	of	issuers	charac‐
terised	by	low	ESG	quality	by:	
 w actively	monitoring	the	ESG	profiles	of	issuers,	leading	to	the	selection	of	issuers	whose	environ‐
mental	or	social	or	governance	scores	are	above	a	certain	level	or
 w applying	additional,	product‐specific	exclusion	criteria	and
 w actively	monitoring	the	levels	of	indicators	of	negative	impact	on	sustainability	factors	related	to	
their	portfolios	in	order	to	improve	them.	

The	Asset	Management	Company	 integrates	 the	monitoring	 of	 sustainability	 risks	 and	 the	main	
negative	impacts	on	sustainability	factors,	as	defined	above,	with	traditional	financial	risk	and	return	
analysis,	 in	order	 to	 identify,	 limit	 and	hopefully	exclude	 issuers	with	unsatisfactory	ESG	perfor‐
mance	from	its	investment	portfolios.
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2.4 Shareholder engagement

Dialogue	with	issuers	is	a	fundamental	activity	in	responsible	investment	management.	The	Asset	
Management	Company	firmly	believes	that	engaging	in	dialogue	with	the	management	of	the	com‐
panies	concerned	improves	the	latter’s	ESG	profiles	and	protects	long‐term	economic	and	financial	
performance	through	sound	risk	management.	The	Asset	Management	Company	aims,	in	particular,	
to	raise	awareness	and	monitor	ESG	issues	through	such	engagement	activities.

In	general,	the	Asset	Management	Company	believes	that	adopting	corporate	social	responsibility	pro‐
grammes	is	part	and	parcel	of	wider	corporate	governance	policies	aimed	at	maximising	the	creation	of	
shared	value	for	all	shareholders.	Therefore,	the	Asset	Management	Company	promotes	the	adoption	
by	individual	companies	of	protocols	and	procedures	to	identify,	prevent	and	mitigate	the	possible	ad‐
verse	social	and	environmental	impacts	of	their	commercial	operations	and	main	corporate	strategies.

With	reference	to	shareholder	engagement	practices,	the	Asset	Management	Company,	in	addition	
to	complying	with	the	Italian	Stewardship	Principles	issued	by	Assogestioni	based	on	the	European	
Fund	and	Asset	Management	Association	(EFAMA)	Stewardship	Code,	prepared	a	documented	and	
publicly	available	policy	(see	“ANIMA	‐	Engagement	Policy”)	in	which	it	describes:
 w how	it	exercises	its	responsibilities	as	a	shareholder/investor;
 w the	guidelines	in	its	engagement	with	the	companies	in	which	it	has	invested,	in	order	to	protect	
and	enhance	its	customers’	investments;
 w the	activities	of	collaboration	with	other	investors	in	engaging	with	companies,	including	in	ESG	
matters,	where	deemed	pertinent	and	appropriate;
 w the	 guidelines	 for	 voting	 activities,	which	 takes	 into	 account	 the	 specific	 assessment	of	ESG	
factors;
 w the	periodic	disclosure	to	the	investor	through	the	publication	of	the	commitment	policy	and	the	
report	on	the	exercise	of	its	shareholder	rights	and	voting	activities;
 w specific	provisions	for	the	handling	of	privileged	information;
 w the	guidelines	on	securities	lending	by	relevant	issuers	and	the	maintenance	of	the	right	to	recall	
the	securities	lent	at	any	time;
 w the	consideration	of	disinvestment	as	an	effective	way	of	managing	corporate	strategies	or	busi‐
ness	decisions	that	could,	in	its	opinion,	adversely	affect	shareholder	value.
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3. REPORTING 

LThe	Asset	Management	Company	is	subject	to	the	ESG	reporting	requirements	set	out	in	Regula‐
tion	(EU)	2088/2019.	

In	particular,	in	line	with	what	is	prescribed	from	time	to	time	by	Regulation	2088	of	2019,	Anima	
SGR	makes	available	on	its	website:
 w information	about	its	policies	on	the	integration	of	sustainability	risks	in	its	investment	process;
 w its	statement	concerning	due	diligence	policies	in	relation	to	the	main	negative	effects	of	invest‐
ment	decisions	on	sustainability	factors;
 w information	on	how	its	remuneration	policy	 is	consistent	with	the	integration	of	sustainability	
risks;
 w for	products	that	promote	environmental	or	social	characteristics,	or	for	those	that	set	sustai‐
nable	objectives,	the	description	of	the	environmental	or	social	characteristics	or	the	sustainable	
investment	 objective,	 information	on	 the	methods	 used	 to	 assess,	measure	 and	monitor	 the	
environmental	or	social	characteristics	or	the	impact	of	the	sustainable	investments	selected	for	
the	financial	product	and	the	description	of	how	the	environmental	or	social	characteristics	or	
the	sustainable	investment	objective	are	met.

Moreover,	Anima	SGR	describes	in	its	periodic	reporting	the	following:
 w for	products	that	promote	environmental	or	social	characteristics,	the	extent	to	which	the	envi‐
ronmental	or	social	characteristics	are	achieved;
 w for	products	that	pursue	sustainable	objectives,	the	overall	sustainability‐related	impact	of	the	
financial	product	using	relevant	sustainability	indicators;	or,	if	an	index	has	been	designated	as	
the	benchmark	index,	a	comparison	of	the	overall	sustainability	impact	of	the	financial	product	
with	the	sustainability	impact	of	the	designated	index	and	a	general	market	index	using	an	ap‐
propriate	sustainability	indicator.

Finally,	with	 the	aim	of	assessing	 the	 impact	of	ESG	activities,	 the	Asset	Management	Company	
reports	to	external	stakeholders,	via	dedicated	documents,	on	the	full	range	of	activities	carried	out	
and	the	results	obtained	from	implementing	the	policies	adopted	in	this	regard.
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4. GOVERNANCE

In	order	to	ensure	that	the	policies	adopted	are	correctly	implemented,	Anima	SGR	defined	a	dedi‐
cated	governance	system	for	managing	this	policy,	as	specified	below.

Board of Directors
 w Defines	and	approves	the	ESG	Policy	and	subsequent	revisions;	
 w approves	the	exclusion	and	integration	criteria	to	be	applied	to	the	managed	assets	on	the	basis	
of	the	ESG	Committee’s	proposals;	
 w approves	the	establishment	and	promotion	of	products	with	ESG	strategies	proposed	by	the	
Product	Committee	on	the	basis	of	that	defined	within	the	framework	of	the	Product	Process,	
together	with	the	relative	limitations	(ESG	limits)	proposed	by	the	ESG	Committee;
 w periodically	checks	the	correct	implementation	of	the	Policy	based	on	the	controls	carried	out	
by	Risk	Management.

ESG Committee
 w Aims	to	provide	advisory	support	to	the	BoD	in	defining,	reviewing	and	implementing	the	ESG	
Policy;
 w proposes	integration	and	exclusion	criteria	to	be	submitted	to	the	Board	of	Directors	for	approval;	
 w regularly	monitors:	
 – the	classification	of	products	according	to	sustainability	risk;
 – 	key	adverse	impacts	on	sustainability	factors	arising	from	the	investment	activity	of	individual	
products;
 – 	the	pursuit	of	environmental	and	social	characteristics	and	the	achievement	of	sustainable	ob‐
jectives	of	any	products	pursuant	to	Articles	8	and	9	of	Regulation	(EU)	2088/2019.

 w proposes	to	the	Product	Committee,	during	product	establishment	or	review,	the	ESG	limitations	
to	be	submitted	to	the	Board	of	Directors	for	approval,	along	with	the	other	risk	limitations.

The	tasks	and	composition	of	the	ESG	Committee	are	governed	by	the	document	ANIMA - Operating 
Regulations	(to	which	reference	is	made	for	more	details).	

Investment Principles Service 
 w Handles	the	coordination	and	implementation	of	ESG	processes;	
 w assesses	and	monitors	the	ESG	profile	of	issuers,	prepares	exclusion	lists	and	carries	out	ESG	
studies	on	issuers;
 w carries	out	engagement	activities	and	monitors	their	outcomes.

Management Functions
Operate	within	the	framework	of	the	ESG	policies	and	strategies	approved	by	the	Board	of	Direc‐
tors	and	provide	support	to	the	Investment	Principles	Service	and	the	ESG	Committee	on	issues	
relating	to	Responsible	Investment.

Risk Management 
Monitors	the	internal	integration	and	exclusion	limits	approved	by	the	Board	of	Directors	and	the	
information	and	reports	prepared	in	accordance	with	the	company	policy	and	procedures	on	ESG.	
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5. FINAL PROVISIONS

This	Policy	is	communicated	to	all	staff	of	Anima	SGR	and	is	made	available	to	all	stakeholders	on	
the	company	website.

The	heads	of	corporate	functions,	particularly	those	of	the	management	teams,	are	responsible	for	
incorporating	the	commitments	defined	by	the	Policy	into	business	decisions	and	operations.

Lastly,	the	Asset	Management	Company	shall	require	all	its	delegated	external	portfolio	managers	to	
follow	these	principles	or,	alternatively,	to	adopt	their	own	guidelines	consistent	with	the	principles	
adopted	in	this	Policy.

In	turn,	the	ESG	approach	for	assets	delegated	by	third	parties	to	the	Asset	Management	Company	
is	defined	in	agreement	with	the	delegating	company.

This	Policy	shall	be	assessed	at	least	once	a	year	to	determine	whether	it	needs	updating	in	light	
of	any	evidence	that	has	emerged	or	as	a	result	of	monitoring	national	and	international	trends	in	
responsible	investment.

The	detailed	processes	and	activities,	including	the	criteria	and	methods	of	monitoring	ESG	issues,	
are	governed	by	a	specific	organisational	procedure.
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