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WHY THESE ISSUES ARE RELEVANT 

7KH�¿QDQFLDO�V\VWHP�SOD\V�D�IXQGDPHQWDO�UROH�DV�DFFHOHUDWRU�RI�WKH�WUDQVLWLRQ�WRZDUGV�D�PRUH�VXVWDLQDEOH�
HFRQRP\��$ZDUH�RI� LWV�UROH�� ,QWHVD�6DQSDROR�FRQVLGHUV� WKH� LQWHJUDWLRQ�RI�(6*�IDFWRUV� LQWR� LWV� LQYHVWPHQW�
SURFHVV�RI�IXQGDPHQWDO�LPSRUWDQFH��LQ�WKH�EHOLHI�WKDW�WKHVH�HOHPHQWV��DV�ZHOO�DV�SURPRWLQJ�HFRQRPLFDOO\�
DQG�VRFLDOO\�VXVWDLQDEOH�GHYHORSPHQW��FDQ�FRQWULEXWH�SRVLWLYHO\�WR�WKH�¿QDQFLDO�UHVXOWV�RI�FXVWRPHU�SRUWIROLRV��
ZKLOH�DW�WKH�VDPH�WLPH�UHGXFLQJ�WKHLU�ULVNV��
7KH�(XURSHDQ�8QLRQ�KDV�DOVR�DGRSWHG�D�VHULHV�RI�PHDVXUHV� WR�GLUHFW�FDSLWDO�ÀRZV� WRZDUGV�VXVWDLQDEOH�
LQYHVWPHQWV�VR�DV�WR�LQWHJUDWH�VXVWDLQDELOLW\�LQWR�ULVN�PDQDJHPHQW�DQG�WR�SURPRWH�WUDQVSDUHQF\�DQG�ORQJ�
WHUP�YLVLRQ�LQ�HFRQRPLF�DQG�¿QDQFLDO�DFWLYLW\��VXFK�DV�WKH�5HJXODWLRQ��(8�������������6XVWDLQDEOH�)LQDQFH�
'LVFORVXUH�5HJXODWLRQ���WKLV�UHSUHVHQWV�D�IXUWKHU�VWLPXOXV�WR�UHLQIRUFH�WKH�FRPPLWPHQW�RI�WKH�*URXS�WR�DFW�
DV�D�UHVSRQVLEOH�SOD\HU�LQ�JOREDO�FKDQJH��DOVR�WKURXJK�WKH�LQFUHDVLQJO\�ZHOO�VWUXFWXUHG�RIIHU�RI�VXVWDLQDEOH�
LQYHVWPHQWV�DQG�WKH�DYDLODELOLW\�RI�LQVXUDQFH�VROXWLRQV�IRU�WKH�SURWHFWLRQ�RI�FXVWRPHUV��LQ�OLQH�ZLWK�(XURSHDQ�
SODQV�DQG�UHJXODWLRQV�

RELEVANT ISSUES

6XVWDLQDEOH�LQYHVWPHQWV�DQG�LQVXUDQFH

PERFORMANCE INDICATORS, RESULTS ACHIEVED AND OBJECTIVES

Macro-issue Projects/Indicators
2021 Action/Results (cumulative  
value since the start of 2018 or  
2019 value

2021 objectives

6XVWDLQDEOH�
LQYHVWPHQWV�DQG�
LQVXUDQFH�

)XQGV�DFFRUGLQJ�WR�
6)'5

 (XUL]RQ� �LQFOXGLQJ� 3UDPHULFD��
RIIHUV� D� GLYHUVH� UDQJH� RI� SURGXFWV�
DFURVV� ���� IXQGV� LQ� DOO� WKH� DVVHW�
FODVVHV�WKDW�SURPRWH�HQYLURQPHQWDO�
RU� VRFLDO� FKDUDFWHULVWLFV�� DPRQJ�
RWKHUV�� RU� WKDW� KDYH� VXVWDLQDEOH�
LQYHVWPHQW� REMHFWLYHV�� FODVVL¿HG�
DFFRUGLQJ�WR�$UWLFOHV���DQG���RI�WKH�
QHZ�6XVWDLQDEOH�)LQDQFH�'LVFORVXUH�
5HJXODWLRQ���6)'5��ZLWK�DURXQG�����
ELOOLRQ� HXUR� RI� DVVHWV� UHSUHVHQWLQJ�
DURXQG� ���� RI� WKH� WRWDO� DVVHWV� RI�
WKH�)XQGV�PDQDJHG�
 )LGHXUDP� RIIHUV� �� IXQGV� FODVVL¿HG�
DFFRUGLQJ�WR�$UWLFOHV���DQG���RI�WKH�
6)'5�ZLWK�D�WRWDO�RI�����ELOOLRQ�HXUR�
RI� DVVHWV� �DERXW� ��� RI� WKH� WRWDO�
DVVHWV�RI�WKH�)XQGV�PDQDJHG��

&RQVROLGDWLRQ� RI� LWV� OHDGLQJ� UROH� LQ�
VXVWDLQDEOH�LQYHVWPHQWV

(QJDJHPHQW�
DFWLYLWLHV�ZLWK�LVVXHUV

,Q�(XUL]RQ��WKHUH�DUH�����FRPSDQLHV�
RQ�ZKLFK�HQJDJHPHQW�DFWLYLWLHV�KDYH�
EHHQ� FRQGXFWHG�� WKHVH� LQFOXGH� ����
�RYHU������ZKR�KDYH�EHHQ�HQJDJHG�
RQ� (6*� LVVXHV�� 7KH� QXPEHU� RI�
FRPSDQLHV� ZLWK� (6*� HQJDJHPHQW�
KDV� LQFUHDVHG� FRQVLGHUDEO\�
FRPSDUHG�WR������������

(QKDQFHPHQW� RI� HQJDJHPHQW�
DFWLYLWLHV�LQ�OLQH�ZLWK�WKH�6WHZDUGVKLS�
3ULQFLSOHV

*URVV�SUHPLXPV�
QRQ�PRWRU�LQVXUDQFH

������PLOOLRQ�HXUR� 'HYHORSPHQW�RI�LQVXUDQFH�RIIHU

6XVWDLQDEOH�LQYHVWPHQWV� SDJH����
6XVWDLQDEOH�LQVXUDQFH�� SDJH����
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COMPANY POLICIES

$VVHW�PDQDJHPHQW�DQG�WKH�LQVXUDQFH�FRYHUDJH�RI�FXVWRPHUV�DUH�FHQWUDO�WR�WKH�DFWLYLWLHV�RI�WKH�,QWHVD�
6DQSDROR�*URXS��DQG�DUH�HQVXUHG�WKURXJK�RUJDQLVDWLRQDO�VWUXFWXUHV�LQ�EXVLQHVV�DUHDV�VSHFLDOLVLQJ�LQ�
DVVHW�PDQDJHPHQW��SULYDWH�EDQNLQJ�DQG�SURWHFWLRQ�UHTXLUHPHQWV�ZLWK�¿QDQFLDO�DQG�LQVXUDQFH�SURGXFWV�
DQG�VHUYLFHV��)RFXVLQJ�RQ�WKH�FXVWRPHUV¶�SRUWIROLR�GLYHUVL¿FDWLRQ�UHTXHVWV�RQ�WKH�EDVLV�RI�WKHLU�QHHGV�
�H[SHQVHV��UHVHUYHV��LQYHVWPHQWV��SHQVLRQV�DQG�SURWHFWLRQ��DQG�VSHFL¿F�JRDOV�LQ�WHUPV�RI�WKH�HIIHFWLYH�
DOORFDWLRQ�RI�UHVRXUFHV��WKH�SURGXFW�DQG�VHUYLFH�UDQJH�RIIHUHG�KDV�EHHQ�JUDGXDOO\�H[SDQGHG�IURP�¿QDQFLDO�
PDQDJHPHQW�DQG�FRQVXOWDQF\� WR� WKH�DUHD�RI�SURWHFWLRQ�ZKLFK�FRQFHUQV�DOO�FXVWRPHUV�� IURP�VPDOO� WR�
ODUJH�DVVHWV��DQG�IURP�60(V�WR� ODUJH�FRPSDQLHV��ZLWK�GXH�DGMXVWPHQW�RI�JXDUDQWHHV��7KH�DFWLYLW\� LV�
WKHUHIRUH�DLPHG�DW�WKH�GHYHORSPHQW�RI�¿QDQFLDO�DQG�LQVXUDQFH�SURGXFWV�DQG�FXVWRPHU�DGYLVRU\�VHUYLFHV�
WR�PHHW� WKH�ZHOIDUH�DQG�SURWHFWLRQ�QHHGV�RI�KRXVHKROGV�DQG�EXVLQHVVHV�� LQFOXGLQJ� LQ� WKH� ORQJ� WHUP��
*XLGHOLQHV�DQG�5XOHV�IRU�WKH�PDUNHWLQJ�RI�¿QDQFLDO�DQG�LQVXUDQFH�SURGXFWV�FOHDUO\�H[SODLQ�WKH�REOLJDWLRQ�
RI�RSHUDWRUV� WR�DFW� LQ�D� WUDQVSDUHQW�� IDLU�DQG�GLOLJHQW�ZD\� LQ� WKH�SURYLVLRQ�RI� LQYHVWPHQW�VHUYLFHV��DV�
UHTXLUHG�E\�DSSOLFDEOH�OHJLVODWLRQ�DV�ZHOO��
,Q� WKH� *URXS¶V� &RGH� RI� (WKLFV�� DV� UHJDUGV� WKH� SULQFLSOHV� RI� FRQGXFW� WRZDUGV� FXVWRPHUV�� DVVHW�
PDQDJHPHQW¶V�IRFXV�LV�WR�LQFUHDVLQJO\�KLJKOLJKW�VRFLDO��HQYLURQPHQWDO�DQG�JRRG�FRUSRUDWH�JRYHUQDQFH�
FULWHULD� LQ� LQYHVWPHQW�DVVHVVPHQWV� LQ�RUGHU� WR�SURPRWH�EDODQFHG�DQG�VXVWDLQDEOH�GHYHORSPHQW��:LWK�
WKLV� LQ�PLQG�� WKH�UDQJH� LQ� WKH�SRUWIROLR� LQFOXGHV� IXQGV� WKDW�DSSO\�VHOHFWLRQ�FULWHULD� LQ�FRPSOLDQFH�ZLWK�
WKH� 3ULQFLSOHV� IRU� 5HVSRQVLEOH� ,QYHVWPHQW� ZLWK� WKH� DLP� RI� VWLPXODWLQJ� VXVWDLQDELOLW\� G\QDPLFV� LQ� WKH�
EXVLQHVVHV�LQYHVWHG�LQ�DQG�WR�RIIHU�FXVWRPHUV�SURGXFWV�WKDW�PHHW�WKH�QHZ�QHHGV�RI�VXVWDLQDELOLW\��(XUL]RQ�
&DSLWDO�DQG�)LGHXUDP�$VVHW�0DQDJHPHQW�6*5�KDYH�DOVR�VLJQHG�XS�WR�WKH�,WDOLDQ�6WHZDUGVKLS�3ULQFLSOHV��
ZKLFK�GH¿QH�WKH�SURFHGXUHV�IRU�H[HUFLVLQJ�DGPLQLVWUDWLYH�DQG�YRWLQJ�ULJKWV�LQ�OLVWHG�FRPSDQLHV��LQ�RUGHU�
WR�VWLPXODWH�GLVFXVVLRQ�DQG�FRRSHUDWLRQ�DERXW�VRFLDO�DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\�LVVXHV�ZLWK�OLVWHG�
LVVXHUV�WKDW�WKH�FRPSDQ\�LQYHVWV�LQ�
$W� WKH� HQG� RI� ������ (XUL]RQ� &DSLWDO� 6*5�� )LGHXUDP�$VVHW� 0DQDJHPHQW� 6*5� DQG� )LGHXUDP�$VVHW�
0DQDJHPHQW��,UHODQG��VLJQHG�XS�WR�WKH�1HW�=HUR�$VVHW�0DQDJHUV�,QLWLDWLYH��1=$0,��DQG��WKURXJK�WKHLU�
LQVXUDQFH�SDUHQW�FRPSDQ\�,QWHVD�6DQSDROR�9LWD��WKHLU�PHPEHUVKLS�RI�WKH�WZR�1HW�=HUR�LQVXUDQFH�FRUH�
EXVLQHVV�DOOLDQFHV��1HW�=HUR�,QVXUDQFH�$OOLDQFH��1=,$��DQG�1HW�=HUR�$VVHW�2ZQHU�$OOLDQFH��1=$2$���
ZDV� IRUPDOLVHG�� WKH� LQLWLDWLYHV� SURPRWHG� E\� WKH� 8QLWHG� 1DWLRQV� KDYH� WKH� DLP� RI� DFKLHYLQJ� QHW�]HUR�
JUHHQKRXVH�JDV�HPLVVLRQV�E\������LQ�RUGHU�WR�FRPEDW�FOLPDWH�FKDQJH��
'HVFULELQJ�LWVHOI� LQ�WKH�����������%XVLQHVV�3ODQ�DV�WKH�OHDGLQJ�:HDOWK�0DQDJHPHQW�DQG�3URWHFWLRQ�
&RPSDQ\� LQ� ,WDO\�DQG�(XURSH��DQG� LQ� LWV� UROH�DV�%DQN�DQG� LQVXUDQFH�FRPSDQ\�� WKH� ,QWHVD�6DQSDROR�
*URXS� VHHNV� WR� EH� D� SDUWQHU� WKDW� LV� DEOH� WR� PDQDJH� DOO� RI� WKH� DVVHWV� DQG� ULVNV� RI� KRXVHKROGV� DQG�
EXVLQHVVHV�WKURXJK�D�VWUXFWXUHG�DUUD\�RI�IDPLO\�ZHOIDUH�VROXWLRQV�DQG�WDUJHWHG�LQVXUDQFH�SROLFLHV��DOVR�
LQFOXGLQJ�SURWHFWLRQ�SURGXFWV�DV�SHQVLRQ�VDYLQJ��EXVLQHVV�FRQWLQXLW\�DQG�FRUSRUDWH�ZHOIDUH�FKRLFHV��
$V�SDUW�RI�D�PRUH�JHQHUDO�SURFHVV�RI�LQWHJUDWLRQ�RI�VXVWDLQDELOLW\�LQWR�EXVLQHVV�ORJLF�DQG�VWUDWHJLHV��WKH�
,QWHVD�6DQSDROR�9LWD�,QVXUDQFH�*URXS�KDV�VXEVFULEHG�WR�WKH�3ULQFLSOHV�IRU�6XVWDLQDEOH�,QVXUDQFH��36,��
SURPRWHG�E\�WKH�8QLWHG�1DWLRQV�
,Q� ������ WKH� *URXS� &RPSDQLHV� ODXQFKHG� D� SURMHFW� WR� EULQJ� WKHLU� DFWLYLW\� LQWR� OLQH� ZLWK� WKH� ¿UVW�OHYHO�
OHJLVODWLRQ�RI�WKH�5HJXODWLRQ��(8�������������6XVWDLQDEOH�)LQDQFH�'LVFORVXUH�5HJXODWLRQ��DQG�LQ�JHQHUDO�
ZLWK�WKH�OHJLVODWLYH�GHYHORSPHQWV�LQ�WKH�DUHD�RI�VXVWDLQDEOH�¿QDQFH��:LWK�WKLV�SXUSRVH�LQ�PLQG��(XUL]RQ�
DQG� WKH� LQVXUDQFH� *URXS� DOVR� SXEOLVKHG� D� 6XVWDLQDELOLW\� 3ROLF\� LQ� ������ IXUWKHUPRUH�� WKH� LQVXUDQFH�
3DUHQW�&RPSDQ\�DSSURYHG�DQG�WKH�,QVXUDQFH�*URXS�FRPSDQLHV�DEVRUEHG�WKH�3ROLF\�RQ�6XVWDLQDEOH�
DQG�6RFLDOO\�5HVSRQVLEOH�,QYHVWPHQWV�
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SUSTAINABLE INVESTMENTS

7R� VWUHQJWKHQ� LWV� FRPPLWPHQW� DOVR� DJDLQVW� WKH� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH� DQG� UHVRXUFH� GHSOHWLRQ��
WKH�(XURSHDQ�8QLRQ�KDV� LVVXHG�5HJXODWLRQ��(8�������������6)'5��ZLWK�WKH�DLP�RI�VWUHQJWKHQLQJ� LQYHVWRU�
SURWHFWLRQ� E\� LQWURGXFLQJ� QHZ� GLVFORVXUH� DQG� WUDQVSDUHQF\� REOLJDWLRQV� IRU� ¿QDQFLDO� PDUNHW� SDUWLFLSDQWV�� ,Q�
������WKH�*URXS�&RPSDQLHV�VWDUWHG�WR�EULQJ�WKHLU�SROLFLHV��UROHV�DQG�UHVSRQVLELOLWLHV��SURFHVVHV�DQG�UHSRUWLQJ�
LQWR�OLQH�ZLWK�WKH�6)'5�UHJXODWLRQV��

$OVR�LQ�������WKH�,QWHVD�6DQSDROR�*URXS�FRQ¿UPHG�LWV� OHDGHUVKLS�LQ�VXVWDLQDEOH�LQYHVWPHQWV��:LWK����QHZ�
SURGXFWV�� WKH�*URXS�KDV� UHDFKHG�D� WRWDO�RI����� IXQGV� WKDW�SURPRWH�HQYLURQPHQWDO�RU�VRFLDO�FKDUDFWHULVWLFV�
�DPRQJ�RWKHUV��RU�WKDW�KDYH�VXVWDLQDEOH�LQYHVWPHQW�REMHFWLYHV��FODVVL¿HG�DFFRUGLQJ�WR�$UWLFOHV���DQG���RI�WKH�
6XVWDLQDEOH�)LQDQFH�'LVFORVXUH�5HJXODWLRQ��IRU�DQ�HTXLW\�RI�RYHU�����ELOOLRQ�HXUR��UHSUHVHQWLQJ�DERXW�������RI�
WKH�WRWDO�DVVHWV�RI�WKH�)XQGV�PDQDJHG��

MEMBERSHIP OF THE NET ZERO ASSET MANAGERS INITIATIVE 

7R�EHDU�ZLWQHVV�WR�LWV�DZDUHQHVV�RI�LWV�RZQ�DFWLYH�UROH�LQ�FRPEDWLQJ�FOLPDWH�FKDQJH��LQ�1RYHPEHU������
,QWHVD�6DQSDROR�DQQRXQFHG�WR�KDYH�MRLQHG��WKURXJK�(XUL]RQ�&DSLWDO�6*5��)LGHXUDP�$VVHW�0DQDJHPHQW�
6*5�DQG�)LGHXUDP�$VVHW�0DQDJHPHQW��,UHODQG���WR�WKH�1HW�=HUR�$VVHW�0DQDJHUV�,QLWLDWLYH��1=$0,��
(XUL]RQ�DQG�)LGHXUDP�±�,QWHVD�6DQSDROR�3ULYDWH�%DQNLQJ�'LYLVLRQ�DUH�WKH�RQO\�,WDOLDQ�DVVHW�PDQDJHUV�ZKR�
VLJQHG�XS�WR�WKH�1=$0,�LQ�������7KH�LQLWLDWLYH��ODXQFKHG�LQ�'HFHPEHU�������LV�PDGH�XS�RI�LQWHUQDWLRQDO�
DVVHW�PDQDJHUV�FRPPLWWHG�WR�VXSSRUWLQJ�WKH�JRDO�RI�QHW�]HUR�JUHHQKRXVH�JDV�HPLVVLRQV�E\������LQ�OLQH�
ZLWK�HQGHDYRXUV�WR�OLPLW�JOREDO�ZDUPLQJ�WR�����GHJUHHV�&HOVLXV��E\�VXSSRUWLQJ�LQYHVWPHQWV�LQ�OLQH�ZLWK�
WKLV�JRDO��,Q�SDUWLFXODU��WKH�FRPPLWPHQW�DOVR�SURYLGHV�IRU�VHWWLQJ�DQ�LQWHUPHGLDWH�JRDO�IRU�WKH�SRUWLRQV�RI�
$80�WR�EH�PDQDJHG�LQ�OLQH�ZLWK�WKH�DFKLHYHPHQW�RI�WKH�DERYH�JRDO�DQG�WR�UHYLHZ�WKH�LQWHUPHGLDWH�JRDO�
DW�OHDVW�HYHU\���\HDUV�WR�LQFUHDVH�WKH�SHUFHQWDJH�RI�$80�FRYHUHG�WR�LQFOXGH������RI�$80�
1=$0,�LV�D�SDUWQHU�RI�³5DFH�WR�=HUR´��WKH�81�OHG�FDPSDLJQ�WKDW�EULQJV�WRJHWKHU�D�FRDOLWLRQ�RI�LQLWLDWLYHV�
FRPPLWWHG�WR�DFKLHYLQJ�QHW�]HUR�HPLVVLRQV�E\������DW�WKH�ODWHVW�
(XUL]RQ� KDV� DOVR� MRLQHG� WKH� ,QVWLWXWLRQDO� ,QYHVWRUV� *URXS� RQ� &OLPDWH� &KDQJH� �,,*&&��� D� (XURSHDQ�
ERG\�IRU�FROODERUDWLRQ�DPRQJ�LQYHVWRUV�RQ�FOLPDWH�FKDQJH��ZKR�DFW�WR�SURPRWH�WKH�UHGXFWLRQ�RI�FDUERQ�
HPLVVLRQV�

EURIZON

(XUL]RQ�&DSLWDO�6*5�6S$�RIIHUV�LQYHVWRUV�D�ZLGH�DQG�GLYHUVL¿HG�UDQJH�RI�IXQGV�WKDW�LQWHJUDWH�VXVWDLQDELOLW\�ULVNV�
LQWR�WKHLU�LQYHVWPHQW�FKRLFHV�DQG�DV�RI������������LW�ERDVWHG�DVVHWV�RI�RYHU�����ELOOLRQ�HXUR�LQ�IXQGV�WKDW�SURPRWH�
HQYLURQPHQWDO�RU�VRFLDO�FKDUDFWHULVWLFV��DPRQJ�RWKHUV��RU�WKDW�KDYH�VXVWDLQDEOH�LQYHVWPHQW�REMHFWLYHV��FODVVL¿HG�
DFFRUGLQJ�WR�$UWLFOHV���DQG���RI�5HJXODWLRQ��(8�������������6)'5���ZKLFK�UHSUHVHQW�DERXW�����RI�WKH�DVVHWV�
PDQDJHG�LQ�8&,76�E\�WKH�FRPSDQ\��

7KH�PHUJHU�E\�LQFRUSRUDWLRQ�RI�3UDPHULFD�6*5�6SD�EHFDPH�HIIHFWLYH�IURP���-XO\�������DW�WKH�FRQFOXVLRQ�RI�DQ�
LQWHJUDWLRQ�SURFHVV�DLPHG�DW�HQKDQFLQJ�V\QHUJLHV�DQG�FRPPRQ�REMHFWLYHV�LQ�WKH�¿HOG�RI�VXVWDLQDEOH�LQYHVWPHQWV�

THE INTEGRATION OF ESG FACTORS INTO THE INVESTMENT PROCESS

7KH�YLVLRQ�DQG�PLVVLRQ�RI�(XUL]RQ�&DSLWDO�6*5�XQGHUOLQH�WKH�LPSRUWDQFH�IRU�WKH�&RPSDQLHV�EHORQJLQJ�WR�WKH�
$VVHW�0DQDJHPHQW�'LYLVLRQ�RI�WKH�,QWHVD�6DQSDROR�*URXS�WR�ZRUN�WRJHWKHU�ZLWK�WKH�FRPSDQLHV�WKH\�LQYHVW�LQ�WR�
SURPRWH�UXOHV�DQG�EHKDYLRXUV�WKDW�IDYRXU�DVSHFWV�RI�VXVWDLQDELOLW\�LQ�WKHLU�LQYHVWPHQWV�DQG�SURPRWH�KLJK�VWDQGDUGV�
RI�JRYHUQDQFH��,Q�IDFW��(XUL]RQ�EHOLHYHV�WKDW�LVVXHUV�WKDW�LPSOHPHQW�KLJK�VWDQGDUGV�LQ�WHUPV�RI�HQYLURQPHQWDO��
VRFLDO�DQG�FRUSRUDWH�JRYHUQDQFH�LVVXHV�DUH�DEOH�WR�JHQHUDWH�VXVWDLQDEOH�SHUIRUPDQFH�LQ�WKH�ORQJ�WHUP�
'XULQJ�������WKH�DVVHW�PDQDJHPHQW�FRPSDQ\�LQWHJUDWHG�VXVWDLQDELOLW\�ULVNV�LQWR�LWV�LQYHVWPHQW�SURFHVV�SXUVXDQW�
WR�5HJXODWLRQ��(8�������������6)'5���UHODWLQJ�WR�VXVWDLQDELOLW\�UHSRUWLQJ�LQ�WKH�¿QDQFLDO�VHUYLFHV�VHFWRU�DQG�LWV�
UHODWHG�UXOHV�IRU�LPSOHPHQWDWLRQ��LQ�WKLV�UHJDUG��LQ�������(XUL]RQ�DGRSWHG�D�6XVWDLQDELOLW\�3ROLF\�WKDW�GHVFULEHV�
WKH�PHWKRGV�IRU�VHOHFWLQJ�DQG�PRQLWRULQJ�¿QDQFLDO�LQVWUXPHQWV�DGRSWHG�E\�WKH�DVVHW�PDQDJHPHQW�FRPSDQ\��WKH�
PHWKRGV�SURYLGH�IRU�WKH�DSSOLFDWLRQ�RI�VSHFL¿F�SURFHVVHV�IRU�VHOHFWLQJ�¿QDQFLDO�LQVWUXPHQWV��VXLWDEO\�JUDGXDWHG�
DFFRUGLQJ�WR�WKH�FKDUDFWHULVWLFV�DQG�REMHFWLYHV�RI�WKH�LQGLYLGXDO�PDQDJHG�SURGXFWV��ZKLFK�WDNH�LQWR�DFFRXQW�(6*�
IDFWRUV�DQG�65,�SULQFLSOHV��LQ�OLQH�ZLWK�ZHOO�GH¿QHG�6WUDWHJLHV��
 ³65,� H[FOXVLRQV� DQG� UHVWULFWLRQV´� LQ� UHVSHFW� RI� LVVXHUV� RSHUDWLQJ� LQ� VHFWRUV� GHHPHG� QRW� WR� EH� ³VRFLDOO\�

UHVSRQVLEOH´�WR�ZKLFK�UHVWULFWLRQV�RU�H[FOXVLRQV�DSSO\�ZLWK�UHVSHFW�WR�WKH�,QYHVWPHQW�8QLYHUVH�RI�WKH�LQGLYLGXDO�
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DVVHWV�PDQDJHG��VR�FDOOHG�³65,�%LQGLQJ�VFUHHQLQJ´��
 ³(6*�H[FOXVLRQV�DQG�UHVWULFWLRQV´�DJDLQVW�³FULWLFDO´�LVVXHUV�IRU�ZKLFK�DQ�HVFDODWLRQ�SURFHVV�LV�DFWLYDWHG�WKDW�

GHWHUPLQHV�UHVWULFWLRQV�DQG�RU�H[FOXVLRQV�ZLWK�UHVSHFW�WR�WKH�,QYHVWPHQW�8QLYHUVH�RI�WKH�LQGLYLGXDO�DVVHWV�
PDQDJHG��VR�FDOOHG�³(6*�%LQGLQJ�VFUHHQLQJ´��

 ³,QWHJUDWLRQ�RI�(6*�IDFWRUV´�LQ�WKH�DQDO\VLV��VHOHFWLRQ�DQG�FRPSRVLWLRQ�RI�WKH�SRUWIROLRV�PDQDJHG�ZLWK�WKH�DLP�
RI�EXLOGLQJ�SRUWIROLRV�IHDWXULQJ�DQ�³(6*�VFRUH´�KLJKHU�WKDQ�WKDW�RI�WKH�UHODWHG�LQYHVWPHQW�XQLYHUVH��VR�FDOOHG�
³(6*�LQWHJUDWLRQ´��

 ³&DUERQ�IRRWSULQW´�ZKLFK�SURYLGHV�IRU�WKH�LQWHJUDWLRQ�RI�PHWKRGV�IRU�PHDVXULQJ�FDUERQ�GLR[LGH��&2
2
��HPLVVLRQV�

JHQHUDWHG�E\�LVVXHUV��DLPHG�DW�WKH�FRQVWUXFWLRQ�RI�SRUWIROLRV�IHDWXULQJ�D�FDUERQ�IRRWSULQW�ORZHU�WKDQ�WKDW�RI�
LWV�LQYHVWPHQW�XQLYHUVH�

 ³,PSDFW� LQYHVWLQJ´� WKDW�XVH� LQYHVWPHQW� VHOHFWLRQ�PHWKRGV�DLPHG�DW�JHQHUDWLQJ�D� VRFLDO� RU�HQYLURQPHQWDO�
LPSDFW�WRJHWKHU�ZLWK�D�PHDVXUDEOH�¿QDQFLDO�UHWXUQ�

 ³$FWLYH�RZQHUVKLS�HQJDJHPHQW´�ZLWK�WKH�SURPRWLRQ�RI�SURDFWLYH�LQWHUDFWLRQ�ZLWK�WKH�LVVXLQJ�FRPSDQLHV�ERWK�
WKURXJK�WKH�H[HUFLVH�RI�DWWHQGDQFH�DQG�YRWLQJ�ULJKWV�DQG�WKURXJK�GLVFXVVLRQV�DQG�VKDULQJ�YLHZV�ZLWK�WKH�
LQYHVWHH�FRPSDQLHV��HQFRXUDJLQJ�HIIHFWLYH�FRPPXQLFDWLRQ�ZLWK�WKH�FRPSDQLHV¶�PDQDJHPHQW�

)RU�HDFK�RI�WKH�6WUDWHJLHV��(XUL]RQ�KDV�GH¿QHG�VSHFL¿F�GHFLVLRQ�PDNLQJ�SURFHVVHV�DQG�RSHUDWLRQDO�OLPLWV�DLPHG�
DW�FRQWDLQLQJ�WKH�ULVNV��LQFOXGLQJ�UHSXWDWLRQDO�ULVNV��RI�WKH�PDQDJHG�SRUWIROLRV��ZKRVH�FRPSOLDQFH�LV�PRQLWRUHG�E\�
WKH�5LVN�0DQDJHPHQW�)XQFWLRQ�ZLWK�WKH�VXSSRUW�RI�WKH�&RPSOLDQFH�	�$0/�)XQFWLRQ��

,Q�������(XUL]RQ�DOVR�SXEOLVKHG�LWV�¿UVW�6XVWDLQDELOLW\�5HSRUW��ZKLFK�LOOXVWUDWHV�WKH�DFWLRQV�WDNHQ�E\�(XUL]RQ�&DSLWDO�
6*5�LQ�LPSOHPHQWDWLRQ�RI�WKH�³6XVWDLQDELOLW\�3ROLF\´�DQG�WKH�³&RPPLWPHQW�3ROLF\´�DQG�WUDFHV�WKH�H[SHULHQFH�RI�
WKH�$VVHW�0DQDJHPHQW�'LYLVLRQ�RQ�VXVWDLQDELOLW\�LVVXHV�RYHU�WKH�ODVW����\HDUV��

)RU�D�FRUUHFW�LPSOHPHQWDWLRQ�RI�LWV�6XVWDLQDELOLW\�3ROLF\��(XUL]RQ�KDV�GH¿QHG�D�IUDPHZRUN�WKDW�SURYLGHV�IRU�WKH�
LQYROYHPHQW�RI�QXPHURXV�FRUSRUDWH�ERGLHV�DQG�VWUXFWXUHV��ZKLFK�FRQWULEXWH�WRJHWKHU�WRZDUGV�WKH�LPSOHPHQWDWLRQ�
RI�WKH�3ROLF\�DQG�ZKLFK�EHDU�ZLWQHVV�WR�WKH�DFURVV�WKH�ERDUG�QDWXUH�RI�UHVSRQVLELOLWLHV�DW�DOO�OHYHOV�
2Q�WKH�EDVLV�RI�SURSRVDOV�IURP�WKH�6XVWDLQDEOH�DQG�5HVSRQVLEOH�,QYHVWPHQWV�&RPPLWWHH��KHUHLQDIWHU�DOVR�WKH�
65,�&RPPLWWHH���WKH�%RDUG�RI�'LUHFWRUV�GH¿QHV�WKH�DVVHW�PDQDJHPHQW�FRPSDQ\¶V�6XVWDLQDELOLW\�3ROLF\��
7KH�&(2�DQG�*HQHUDO�0DQDJHU�IRUPXODWHV��ZLWK�WKH�VXSSRUW�RI�WKH�65,�&RPPLWWHH��WKH�SURSRVDOV�IRU�WKH�%RDUG�
RI�'LUHFWRUV�UHJDUGLQJ�WKH�PHWKRGV�RI�VHOHFWLRQ�DQG�PRQLWRULQJ�RI�¿QDQFLDO�LQVWUXPHQWV��KH�LGHQWL¿HV�WKH�PDLQ�
QHJDWLYH�HIIHFWV�RI�LQYHVWPHQW�GHFLVLRQV�RQ�VXVWDLQDELOLW\�IDFWRUV�DQG�LQWHJUDWHV�WKH�VXVWDLQDELOLW\�ULVNV�LQWR�WKH�
5HPXQHUDWLRQ�DQG�,QFHQWLYH�3ROLFLHV�DQG�ODVWO\�PRQLWRUV�WKH�LPSOHPHQWDWLRQ�RI�WKH�6XVWDLQDELOLW\�3ROLF\�XVLQJ�WKH�
UHSRUWLQJ�SUHSDUHG�E\�WKH�(6*�	�6WUDWHJLF�$FWLYLVP�6WUXFWXUH�
7KH�65,�&RPPLWWHH� LV�DQ�DGYLVRU\�ERG\��PDGH�XS�RI� LQWHUQDO�PHPEHUV�� WR�VXSSRUW� WKH�&(2� LQ�GH¿QLQJ� WKH�
SURSRVDOV�WR�EH�VXEPLWWHG�WR�WKH�%RDUG�RI�'LUHFWRUV�RQ�VXVWDLQDELOLW\�SROLFLHV�DQG�LQ�PRQLWRULQJ�WKH�LPSOHPHQWDWLRQ�
RI�VWUDWHJLHV���
7KH�6XVWDLQDELOLW\�&RPPLWWHH�LV�DQ�LQGHSHQGHQW��DXWRQRPRXV�DGYLVRU\�ERG\�PDGH�XS�RI�H[WHUQDO�PHPEHUV��DW�
WKH�VHUYLFH�RI�WKH�%RDUG�RI�'LUHFWRUV��ZLWK�H[SHUWLVH�FRQFHUQLQJ�VXVWDLQDELOLW\�LQ�LWV�PDQ\�DVSHFWV��
7KH�)LQDQFLDO��&UHGLW�DQG�2SHUDWLRQDO�5LVNV�&RPPLWWHH�LV�D�MRLQW�ERG\�DLPHG�DW�PRQLWRULQJ�WKH�H[SRVXUH�WR�ULVNV�
RI�PDQDJHG�SURGXFWV��7KH�&RPPLWWHH�PRQLWRUV�WKH�UHVXOWV�IURP�DQDO\VHV�RI�WKH�LPSDFWV�RI�VXVWDLQDELOLW\�ULVNV�RQ�
¿QDQFLDO�SURGXFWV�ZLWK�WKH�VXSSRUW�RI�WKH�5LVN�0DQDJHPHQW�)XQFWLRQ�DQG�PRQLWRUV�DQ\�DFWLRQV�XVHG�WR�PLWLJDWH�
WKH�QHJDWLYH�HIIHFWV�DVVRFLDWHG�ZLWK�LQYHVWPHQW�GHFLVLRQV�
7KH�'RQDWLRQV�&RPPLWWHH�LV�DQ�LQWHUQDO�ERG\�DQG�RYHUVHHV�WKH�GRQDWLRQV�PDGH�DQG�FKDULWDEOH�DFWLYLWLHV�RI�WKH�
DVVHW�PDQDJHPHQW�FRPSDQ\��)RU�������WKH�'RQDWLRQV�&RPPLWWHH�DSSURYHG�WKH�GRQDWLRQ�RI�D�WRWDO�RI���������
HXUR�LQ�IDYRXU�RI����LQLWLDWLYHV��,Q�SDUWLFXODU��LQ�WKLV�FRQWH[W��LQLWLDWLYHV�DLPHG�DW�VXSSRUWLQJ�KXPDQLWDULDQ��UHVHDUFK�
DQG�VXSSRUW�DFWLYLWLHV�IRU�WKRVH�LQ�QHHG�ZHUH�JLYHQ�SULRULW\�

,Q� DGGLWLRQ� WR� WKH� DERYH� FRPPLWWHHV�� WKH� FRUSRUDWH� XQLWV� DQG� IXQFWLRQV� LQYROYHG� LQ� WKH� ,QYHVWPHQW� 3URFHVV�
UHJDUGLQJ�WKH�LQWHJUDWLRQ�RI�(6*�IDFWRUV�DUH�
 7KH�(6*�	�6WUDWHJLF�$FWLYLVP�VWUXFWXUH��ZKLFK�LV�UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�

WKH�&RPSDQ\�3ROLFLHV�LQ�WKH�(6*�DQG�65,�DUHDV�DQG�IRU�WKH�FRUUHFW�SHUIRUPDQFH�RI�RSHUDWLRQDO�SURFHVVHV�
 7KH�/RQJ�7HUP�6XVWDLQDEOH�6WUDWHJLHV�VWUXFWXUH�LQ�WKH�,QYHVWPHQWV�'HSDUWPHQW��ZKLFK�PRQLWRUV�FRUSRUDWH�

LVVXHUV�DOVR�XVLQJ�VSHFLDOLVHG�LQIR�SURYLGHUV��LQ�RUGHU�WR�LGHQWLI\�WKH�OLVWV�UHIHUULQJ�WR�LVVXHUV�GHHPHG�QRW�WR�
EH�³VRFLDOO\�UHVSRQVLEOH´�DQG�LVVXHUV�ZLWK�D�KLJK�H[SRVXUH�WR�(6*�ULVNV��³FULWLFDO�LVVXHUV´��

 7KH�&RPSOLDQFH�	�$0/�)XQFWLRQ��ZKLFK�PRQLWRUV�FRPSOLDQFH�ZLWK�WKH�6XVWDLQDELOLW\�3ROLF\��RYHUVHHLQJ�WKH�
FRUUHFW� DSSOLFDWLRQ� RI� WKH� FRQWUROV� JRYHUQHG� E\� H[WHUQDO� DQG� LQWHUQDO� UHJXODWLRQV�� ,Q� WKLV� FRQWH[W�� LW� DOVR�
RYHUVHHV�FRPSOLDQFH�ZLWK�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�DQG�RSHUDWLRQDO�OLPLWV�DLPHG�DW�FRQWDLQLQJ�WKH�ULVNV��
LQFOXGLQJ�UHSXWDWLRQDO�ULVNV��RI�WKH�PDQDJHG�SRUWIROLRV�LQ�UHODWLRQ�WR�(6*�DQG�65,�LVVXHV��

 7KH� 5LVN� 0DQDJHPHQW� )XQFWLRQ�� ZKLFK� PRQLWRUV� WKH� VXVWDLQDELOLW\� ULVN� RI� WKH� SURGXFWV� PDQDJHG�� DOVR�
FRRUGLQDWLQJ�ZLWK�WKH�&RPSOLDQFH�	�$0/�)XQFWLRQ�
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ACTIVE OWNERSHIP ENGAGEMENT  

,Q�������WKH�FRPSDQLHV�VXEMHFW�WR�(6*�HQJDJHPHQW�ZHUH�XS��������FRPSDUHG�WR�������FRQ¿UPLQJ�(XUL]RQ¶V�
VWURQJ�FRPPLWPHQW�WR�VXVWDLQDELOLW\�LVVXHV�DQG�WKH�HIIHFWLYHQHVV�RI�WKH�DFWLYH�RZQHUVKLS�HQJDJHPHQW�LQVWUXPHQW��
����FRPSDQLHV�ZHUH�LQYROYHG�LQ�HQJDJHPHQW�DFWLYLWLHV��DPRQJ�WKHVH�������DSSUR[LPDWHO\������ZHUH�LQYROYHG�LQ�
HQJDJHPHQW�RQ�(6*�LVVXHV���,Q�SDUWLFXODU��LQ������(XUL]RQ�FRQGXFWHG�����HQJDJHPHQW�DFWLYLWLHV�RQ�(6*�LVVXHV��
ZKLFK�UHSUHVHQW�����RI�WKH�WRWDO������HQJDJHPHQW�DFWLYLWLHV��RI�WKH�HQJDJHPHQW�DFWLYLWLHV�IRU�WKH�HQWLUH�\HDU�
:LWK� UHJDUG� WR�DFWLYH�RZQHUVKLS�HQJDJHPHQW�DFWLYLWLHV�� LQ������ WKH�DVVHW�PDQDJHPHQW� FRPSDQ\�VLJQHG�XS�
WR�WKH�,WDOLDQ�6WHZDUGVKLS�3ULQFLSOHV�IRU�WKH�UHVSRQVLEOH�H[HUFLVLQJ�RI�DGPLQLVWUDWLYH�DQG�YRWLQJ�ULJKWV�LQ�OLVWHG�
FRPSDQLHV��ZLWK�WKH�FRPPLWPHQW�WR�SURPRWH�KLJK�VWDQGDUGV�RI�FRUSRUDWH�JRYHUQDQFH��7KHVH�ULJKWV�DUH�H[HUFLVHG�
WUDQVSDUHQWO\�LQ�WKH�LQWHUHVW�RI�WKH�SRUWIROLR�VXEVFULEHUV�DQG�PDUNHW�LQWHJULW\��ZKLOH�PDLQWDLQLQJ�D�VWURQJ�IRFXV�RQ�
OLPLWLQJ�SRWHQWLDO�FRQÀLFWV�RI�LQWHUHVW���
,Q� ������(XUL]RQ�&DSLWDO�6*5� WRRN�SDUW� LQ� ���� VKDUHKROGHUV¶�PHHWLQJV�RI� VHOHFW� FRPSDQLHV� OLVWHG�RQ�%RUVD�
,WDOLDQD������RI�WKH�WRWDO��DQG�WKH�LQWHUQDWLRQDO�PDUNHWV��������YRWLQJ�RQ�������UHVROXWLRQV�RQ�WKH�DJHQGD��

NEW PRODUCTS INCLUDING ESG FACTORS

8QGHU� 5HJXODWLRQ� �(8�� ���������� �6)'5��� DW� WKH� HQG� RI� ������ WKH� DVVHWV� RI� WKH� 8&,76� �8QGHUWDNLQJV� IRU�
&ROOHFWLYH�,QYHVWPHQW�LQ�7UDQVIHUDEOH�6HFXULWLHV��RIIHUHG�DFFRUGLQJ�WR�$UWLFOHV���DQG���DPRXQWHG�WR�DSSUR[LPDWHO\�
����ELOOLRQ�HXUR��UHSUHVHQWLQJ�D�WRWDO�RI�����RI�WKH�DVVHWV�PDQDJHG�LQ�8&,76�E\�(XUL]RQ��LQ�SDUWLFXODU��WKH�DVVHWV�
RI� WKH�SURGXFWV�FDWHJRULVHG�DV�$UWLFOH���DPRXQWHG� WR�DSSUR[LPDWHO\�������ELOOLRQ�HXUR�DQG� WKH�DVVHWV�RI� WKH�
SURGXFWV�FDWHJRULVHG�DV�$UWLFOH���WR�DSSUR[LPDWHO\�����ELOOLRQ�HXUR�
7KH�QXPEHU�RI�SURGXFWV�PDQDJHG�DFFRUGLQJ� WR� WKHVH�FULWHULD� LV����� ����RI�ZKLFK�ZHUH� ODXQFKHG� LQ������� ��
FRQVLGHULQJ�WKH�LQGLYLGXDO�SODFHPHQW�ZLQGRZV���UHIHUULQJ�WR����GLIIHUHQW�LQYHVWPHQW�VWUDWHJLHV�
,Q�SDUWLFXODU��LQ�OLQH�ZLWK�WKH�FRPSDQ\�PLVVLRQ��LQ�������WKH�DVVHW�PDQDJHPHQW�FRPSDQ\�ODXQFKHG�VHYHUDO�8&,7V�
IRFXVHG�RQ�0HJDWUHQGV�DQG�QXPHURXV�ZLQGRZ�IXQGV�WKDW�LQWHJUDWH�(6*�IDFWRUV�LQ�WKH�VHOHFWLRQ�SURFHVV�
:LWKLQ�WKH�VFRSH�RI�WKH�,QWHUQDWLRQDO�6XEVLGLDU\�%DQNV�'LYLVLRQ��WKH�(6*�SURGXFW�RIIHULQJ�RI�98%�%DQND��6ORYDNLD���
,QWHVD�6DQSDROR�%DQN��6ORYHQLD��DQG�&,%�%DQN��+XQJDU\��ZDV�IXUWKHU�HQULFKHG�IRU�D�WRWDO�RI����(6*�IXQGV�LQ�
WKH�FDWDORJXH��6SHFL¿FDOO\��9Ò%�%DQND�SURSRVHG�¿YH�QHZ�(6*�IXQGV�RI�(XUL]RQ�/X[HPERXUJ�DQG�DQ�(6*�IXQG�
XQGHU�6ORYDN�ODZ��(XUL]RQ�6.�(6*�=RGSRYHGQp�3RUWIyOLR��,QWHVD�6DQSDROR�%DQN�LQ�6ORYHQLD�KDV�DOVR�ODXQFKHG�
¿YH�QHZ�(XUL]RQ�(6*�IXQGV��7KH�RIIHU�RI�(6*�SURGXFWV�LV�LQFOXGHG�LQ�WKH�5HFRPPHQGHG�3RUWIROLRV�RIIHUHG�WR�
5HWDLO�FXVWRPHUV�RI�WKH�WKUHH�%DQNV�PHQWLRQHG�

The Long-Term Sustainable Strategies structure 

identifies lists referred to issuers considered as “not 

socially responsible” and “critical issuers”.                                     

It oversees the identification and prioritisation of the 

main negative effects of investment choices on 

sustainability factors

The ESG & Strategic Activism structure 

oversees the dissemination and adoption

of sustainable investment principles, 

promoting the integration of environmental,

social and governance factors in the 

Investment Process

The CEO formulates, with the support of the SRI 

Committee, the proposals for the Board of 

Directors regarding the methods of selection 

and monitoring of financial instruments. 

He identifies the main negative effects of 

investment decisions on sustainability factors

SUSTAINABLE AND RESPONSIBLE 
INVESTMENTS (SRI) COMMITTEE
• It defines the proposals to be presented 
 to the BoD regarding sustainable and 
 responsible issues
• It monitors the exposures of the assets  
 with respect to the ESG indicators 
 identified
• It oversees the escalation process 
 relating to "critical issuers"

SUSTAINABILITY COMMITTEE
It collaborates with the BoD in order to 
ensure compliance of the management 
choices with the ethical principles for Ethical 
products. The Committee is independent and 
autonomous from the Company and is made 
up of individuals with recognised integrity 
and morality

DONATIONS COMMITTEE
For funds belonging to the ethical system, 
it oversees donation and charity activities.

Compliance & AML

Monitors the compliance with the 

Sustainability Policy of the Company

Risk Management

Monitors the sustainability risk of the 

products under management

Board of 

Directors

Long Term

Sustainable

Strategies

ESG &

Strategic

Activism

Compliance & AML 

Function and Risk 

Management 

Function

Chief Executive 

Officer

The Eurizon’s main entities involved in the ESG/SRI process
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)ROORZLQJ�WKH�DEVRUSWLRQ�RI�WKH�5HJXODWLRQ��(8�������������WKH�HQWLUH�LQYHVWPHQW�SURFHVV�RI�WKH�&RPSDQ\��DOVR�
ZLWK�UHIHUHQFH�WR�LQVWLWXWLRQDO�PDQGDWHV��KDV�EHHQ�DGMXVWHG�LQ�RUGHU�WR�WDNH�(6*�FULWHULD�LQWR�DFFRXQW�LQ�LQYHVWPHQW�
FKRLFHV��,Q�SDUWLFXODU��DOO�PDQGDWHV�FRPSO\�ZLWK�H[FOXVLRQ�FULWHULD�ERWK�ZLWK�UHJDUG�WR�65,�WKHPHV��ZLWK�UHIHUHQFH�
WR� LVVXHUV�RSHUDWLQJ� LQ�QRQ�VRFLDOO\�UHVSRQVLEOH� VHFWRUV��DQG�(6*� WKHPHV� �LVVXHUV�FRQVLGHUHG�FULWLFDO�ZLWK� ORZ�
(6*�VFRUHV���$�VSHFL¿F�(6*� UHSRUW� LV� UHJXODUO\�SURGXFHG�RQ�D� ODUJH�QXPEHU�RI�PDQGDWHV� ����PDQGDWHV������
ELOOLRQ�HXUR�PDQDJHG�DQG�D�WRWDO�RI����FXVWRPHUV��� LQGLFDWLQJ�WKH�SRVLWLRQLQJ�RI�WKH�SRUWIROLR�ZLWK�UHVSHFW�WR�WKH�
UHIHUHQFH�EHQFKPDUN��,Q�DGGLWLRQ��(XUL]RQ�PDQDJHV����PDQGDWHV�UHODWLQJ�WR����FXVWRPHUV�IRU�DSSUR[LPDWHO\�����
ELOOLRQ�HXUR�RQ�ZKLFK�VSHFL¿F�LQYHVWPHQW�UHVWULFWLRQV�DUH�LPSOHPHQWHG�DQG�RU�VXSSRUW�LV�SURYLGHG�WR�FXVWRPHUV�LQ�WKH�
HQJDJHPHQW�DQG�FRUSRUDWH�JRYHUQDQFH�DFWLYLWLHV�

,Q�RUGHU�WR�HQFRXUDJH�WKH�GLVVHPLQDWLRQ�RI�(6*�LVVXHV��(XUL]RQ�XVHV�VXSSRUWLQJ�PDWHULDOV��SUHVHQWV�DQG�PDUNHWV�
LWV�SURGXFWV�DQG�DOVR�FRQGXFWV�VSHFL¿F�LQIR�WUDLQLQJ�SURJUDPPHV��:LWKLQ�WKH�(XUL]RQ�:LVH�$FDGHP\�3URJUDPPH��LQ�
SDUWQHUVKLS�ZLWK�VRPH�WKLUG�SDUW\�FRPSDQLHV��WKHUH�KDYH�EHHQ�RQOLQH�FRXUVHV�DQG�:HELQDUV�DYDLODEOH�WR�DOO�)LQDQFLDO�
$GYLVRUV�DV�ZHOO�DV�WR�UHSUHVHQWDWLYHV�EHORQJLQJ�WR�SDUWLFLSDWLQJ�,QVWLWXWLRQDO�&XVWRPHUV��3HQVLRQ�IXQGV��ZHOIDUH�
IXQGV���WKH�FRXUVHV�DGGUHVV�XSGDWHV��FXUUHQW�UHJXODWRU\�GHYHORSPHQWV�DQG�WKRVH�VRRQ�WR�EH�DSSOLHG�RQ�LVVXHV�
UHODWHG�WR�VXVWDLQDELOLW\��VXFK�DV�WKH� LQYHVWPHQW�SURFHVV��DFWLYH�RZQHUVKLS�HQJDJHPHQW�� WKH�6)'5�5HJXODWLRQ��
WKH�LPSOHPHQWDWLRQ�RI�WD[RQRP\��WKH�QHZ�IRFXVHV�RQ�WKH�(6*�ERQG�SDUW��WKH�ODXQFK�RI�WKH�&LUFXODU�(FRQRP\��WKXV�
DOORZLQJ�D�MRXUQH\�WKURXJK�VXVWDLQDELOLW\�LVVXHV�WKDW�FDQ�KHOS�WR�FODULI\�VWUDWHJLHV�DQG�HQKDQFH�DGYLVRUV¶�H[SHUWLVH�

EURIZON FUND ABSOLUTE GREEN BONDS - GLOBAL IMPACT REPORT [i]

,Q�-XQH�������WKH�DVVHW�PDQDJHPHQW�FRPSDQ\�GUDIWHG�WKH�*OREDO�,PSDFW�5HSRUW�UHJDUGLQJ�(XUL]RQ�)XQG�
$EVROXWH�*UHHQ�%RQGV��ZKLFK�GHWDLOV�WKH�UHVXOWV�RI�WKH�TXDQWLWDWLYH�LPSDFW�DQDO\VLV�DQG�WKH�FRQWULEXWLRQ�
WR� WKH�81¶V�6'*V��7KH� LQYHVWPHQWV�PDGH�GXULQJ� WKH�DQDO\VLV�SHULRG� ���-XO\������ �����-XQH�������
KHOSHG�WR�DFKLHYH�NH\�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�UHVXOWV��VXFK�DV���
 D�JHQHUDWLQJ�FDSDFLW\�RI�����PHJDZDWWV�� WKDQNV� WR� WKH�¿QDQFLQJ�RI�SODQWV� WKDW�SURGXFH�UHQHZDEOH�

HQHUJ\��WKHVH�SODQWV�SURGXFHG�DURXQG�����PLOOLRQ�PHJDZDWW�KRXUV�RI�HQHUJ\��
 HQHUJ\�VDYLQJV�RI�DURXQG���������PHJDZDWW�KRXUV�WKDQNV�WR�LQYHVWPHQWV�LQ�VXVWDLQDEOH�LQIUDVWUXFWXUH�

�UHDO�HVWDWH�DQG�WUDQVSRUW���
 D�UHGXFWLRQ�LQ�DQQXDO�HPLVVLRQV�RI�KDUPIXO�JDVHV�RI�RYHU�����PLOOLRQ�WRQQHV�RI�&2

2
��

 WKH� VDYLQJ� DQG� SXUL¿FDWLRQ� RI� DOPRVW� ���� PLOOLRQ� OLWUHV� RI� ZDWHU� WKURXJK� LQYHVWPHQWV� LQ� SODQWV� DQG�
SURGXFWLRQ�SURFHVVHV��

 WKH�UHF\FOLQJ�RI��������WRQQHV�RI�ZDVWH��
 ���MREV�FUHDWHG�E\�WKH�HQWLUH�SRUWIROLR���

)RU� HYHU\� PLOOLRQ� HXUR� LQYHVWHG�� WKH� IROORZLQJ� UHVXOWV� DUH� REWDLQHG�� ���� PHJDZDWW�KRXUV� SURGXFHG��
��������OLWUHV�RI�ZDWHU�VDYHG�RU�SXUL¿HG�DQG�D�UHGXFWLRQ�RI�����WRQQHV�RI�&2

2
��

7KH�)XQG�DOVR�FRQWULEXWHV�WR�PHHWLQJ�YDULRXV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��DQG�HYHU\�ERQG�LQ�
WKH�SRUWIROLR�FDQ�FRQWULEXWH�WR�RQH�RU�PRUH�JRDOV�DQG�WKH�SHUFHQWDJH�KLJKOLJKWV�WKH�DPRXQW�RI�ERQGV�WKDW�
FRQWULEXWH�WR�WKLV�REMHFWLYH��LQFOXGLQJ������&OLPDWH�DFWLRQ�����������,QGXVWU\��LQQRYDWLRQ�DQG�LQIUDVWUXFWXUH�
����������$IIRUGDEOH�DQG�FOHDQ�HQHUJ\������������6XVWDLQDEOH�FLWLHV�DQG�FRPPXQLWLHV�����������*RRG�
KHDOWK�DQG�ZHOO�EHLQJ������������5HVSRQVLEOH�SURGXFWLRQ�DQG�FRQVXPSWLRQ�����������&OHDQ�ZDWHU�DQG�
VDQLWDWLRQ�����������=HUR�KXQJHU������������/LIH�RQ�/DQG������������/LIH�8QGHUZDWHU�������

$W�WKH�HQG�RI�'HFHPEHU�������WKH�IXQG¶V�DVVHWV�DPRXQWHG�WR�RYHU�����ELOOLRQ�HXUR�
,W�VKRXOG�EH�QRWHG�WKDW�(XUL]RQ��WKDQNV�WR�(XUL]RQ�)XQG�$EVROXWH�*UHHQ�%RQGV��ZDV�UDQNHG�¿UVW�DW�WKH�
(6*�,QYHVWLQJ�$ZDUGV�������LQ�WKH�%HVW�(6*�,QYHVWPHQW�)XQG�FDWHJRU\�DQG�DOVR�UHFHLYHG�DQ�DZDUG�DW�
WKH�0DLQ6WUHHW�3DUWQHUV�³(6*�&KDPSLRQV´�������
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FIDEURAM - INTESA SANPAOLO PRIVATE BANKING

7KH�3ULYDWH�%DQNLQJ�'LYLVLRQ�FRQVLGHUV� WKH� LQWHJUDWLRQ�RI�HQYLURQPHQWDO��VRFLDO�DQG�JRYHUQDQFH� IDFWRUV� LQWR� LWV�
EXVLQHVV�PRGHO�RI�IXQGDPHQWDO�LPSRUWDQFH��LQ�WKH�EHOLHI�WKDW�WKHVH�HOHPHQWV��DV�ZHOO�DV�SURPRWLQJ�HFRQRPLFDOO\�
DQG�VRFLDOO\�VXVWDLQDEOH�GHYHORSPHQW��FDQ�FRQWULEXWH�SRVLWLYHO\�WR�WKH�¿QDQFLDO�UHVXOWV�RI�FXVWRPHU�SRUWIROLRV��ZKLOH�
DW�WKH�VDPH�WLPH�UHGXFLQJ�WKH�ULVNV��
7KH�DFFHOHUDWLRQ�UHTXLUHG�E\�UHJXODWRUV�DQG�FLYLO�VRFLHW\�WRZDUGV�WUDQVIRUPDWLRQ�WR�D�PRUH�VXVWDLQDEOH�HFRQRP\�OHG�
WKH�'LYLVLRQ�WR�IXUWKHU�LQWHQVLI\�WKH�GHYHORSPHQW�RI�LWV�DSSURDFK�WR�VXVWDLQDELOLW\�E\�ODXQFKLQJ�WKH�(6*�3URJUDPPH�
LQ�-XQH��DQ�DPELWLRXV�SURMHFW� WKDW� LQYROYHV�DOO�DUHDV�RI� WKH�'LYLVLRQ�DQG�DLPV� WR� LQWHJUDWH�VXVWDLQDELOLW\� LQWR�DOO�
DVSHFWV�RI�PDQDJLQJ�LWV�EXVLQHVV�DQG�RSHUDWLRQV�
:LWKLQ�WKH�'LYLVLRQ¶V�6WHHULQJ�&RPPLWWHH��D�6XVWDLQDELOLW\�VHVVLRQ��(6*��KDV�EHHQ�HVWDEOLVKHG�WKDW�GH¿QHV�VWUDWHJLF�
DFWLRQV�DQG�LQLWLDWLYHV�LQ�WKH�¿HOG�RI�VXVWDLQDELOLW\��DOVR�ZLWK�UHVSHFW�WR�WKH�JXLGHOLQHV�RI�WKH�(6*�&RQWURO�5RRP�DQG�
LQ�OLQH�ZLWK�WKH�SULQFLSOHV�RI�WKH�*URXS¶V�&RGH�RI�(WKLFV�
)LGHXUDP�$VVHW�0DQDJHPHQW��WKH�,WDOLDQ�DVVHW�PDQDJHPHQW�FRPSDQ\�RI�WKH�3ULYDWH�%DQNLQJ�'LYLVLRQ��KDV�DOVR�
VHW�XS�D�VWUXFWXUH�FDOOHG�³(6*�	�6WUDWHJLF�$FWLYLVP´�WR�HQVXUH�SURSHU�PDQDJHPHQW�RI�LVVXHV�DW�WKH�OHYHO�RI�WKH�
'LYLVLRQ¶V�SURGXFW�IDFWRULHV��7KLV�VWUXFWXUH�UHSRUWV�GLUHFWO\�WR�WKH�&KLHI�([HFXWLYH�2I¿FHU�*HQHUDO�0DQDJHU�DQG�LV�
GHGLFDWHG��DPRQJ�RWKHU�WKLQJV��WR�WKH�LQWHJUDWLRQ�RI�(6*�PHWULFV�LQ�WKH�¿QDQFLDO�DQDO\VLV�RI�SURGXFWV�PDQDJHG�E\�
WKH�SURGXFW�IDFWRULHV��WKH�DVVHVVPHQW�RI�VXVWDLQDELOLW\�FKDUDFWHULVWLFV�ZLWKLQ�WKH�SURGXFWV�GLVWULEXWHG�DQG�PDQDJHG�
E\�WKLUG�SDUWLHV��WKH�PDQDJHPHQW�RI�SURGXFWV�IRFXVHG�RQ�VXVWDLQDELOLW\�DQG�WKH�PRQLWRULQJ�RI�FRUSRUDWH�JRYHUQDQFH�
DQG�HQJDJHPHQW�ZLWK�UHVSHFW�WR�LVVXHUV��
7KH�'LYLVLRQ¶V�SURGXFW�&RPSDQLHV��)LGHXUDP�$VVHW�0DQDJHPHQW�6*5�DQG�)LGHXUDP�$VVHW�0DQDJHPHQW��,UHODQG��
FRQWLQXRXVO\� DVVHVV� WKH� SRVVLELOLW\� RI� MRLQLQJ� FROOHFWLYH� VXVWDLQDELOLW\� LQLWLDWLYHV�� LQ� OLQH� ZLWK� WKH� (6*� SULQFLSOHV�
SURPRWHG�E\�WKH�'LYLVLRQ��7R�WKLV�HQG��GXULQJ�WKH�\HDU�WKH\�MRLQHG�WKH�81�3ULQFLSOHV�IRU�5HVSRQVLEOH�,QYHVWPHQW�DQG�
WKH�1HW�=HUR�$VVHW�0DQDJHUV�,QLWLDWLYH�
:LWK�WKH�DLP�RI�RXWOLQLQJ�DQ�DSSURDFK�JHDUHG�QRW�RQO\�WRZDUGV�VXVWDLQDEOH�DQG�UHVSRQVLEOH�LQYHVWPHQWV��65,��EXW�
DOVR�WRZDUGV�LQWHJUDWLQJ�HQYLURQPHQWDO��VRFLDO�DQG�JRYHUQDQFH�IDFWRUV��(6*���WKH�'LYLVLRQ¶V�SURGXFW�&RPSDQLHV�
KDYH� EHHQ� IROORZLQJ� 6XVWDLQDEOH� DQG� 5HVSRQVLEOH� ,QYHVWPHQW� 3ROLFLHV� VLQFH� ������ 7KHVH� SROLFLHV� LQYROYH� DOO�
HPSOR\HHV�DQG�IUHHODQFHUV�DQG�DSSO\�WR�FRPSDQ\�DFWLYLWLHV�DQG�LQYHVWPHQW�SURFHVVHV��&RPPLWPHQW�3ROLFLHV�KDYH�
DOVR�EHHQ�DGRSWHG�WR�GHVFULEH�WKH�IRUPV�RI�EHKDYLRXU�WKDW�FRPSDQLHV�VKRXOG�DGRSW�WR�VWLPXODWH�WKH�VKDULQJ�RI�
YLHZV�ZLWK�WKH�LVVXHUV�DQG�WR�HQFRXUDJH�ORQJ�WHUP�FRPPLWPHQW�LQ�WKH�FRPSDQLHV�WKH\�LQYHVW�LQ��,Q�DGGLWLRQ��ERWK�
&RPSDQLHV�KDYH�UHGH¿QHG�WKH�DFWLYLW\�UHODWHG�WR�WKH�H[HUFLVH�RI�DGPLQLVWUDWLYH�DQG�YRWLQJ�ULJKWV��DGRSWLQJ�WKH�,66�
SUR[\�YRWLQJ�SODWIRUP�IRU�VHFXULWLHV�KHOG�E\�WKH�PDQDJHG�)XQGV��,Q�DFFRUGDQFH�ZLWK�WKH�65'�,,�'LUHFWLYH��)LGHXUDP�
$VVHW�0DQDJHPHQW�6*5�KDV�DOVR�DGKHUHG�WR�WKH�³,WDOLDQ�3ULQFLSOHV�RI�6WHZDUGVKLS´�SURPRWHG�E\�$VVRJHVWLRQL�IRU�
WKH�H[HUFLVH�RI�DGPLQLVWUDWLYH�DQG�YRWLQJ�ULJKWV�LQ�OLVWHG�FRPSDQLHV��WKXV�HQVXULQJ�IXOO�WUDQVSDUHQF\�UHJDUGLQJ�WKH�
LVVXHU¶V�SHUIRUPDQFH�DQG�VWUDWHJ\��JRYHUQDQFH��FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DQG�ULVN�PDQDJHPHQW��
$OO�WKHVH�SRLQWV�DUH�DFFRPSDQLHG�E\�WKH�DFWLYLWLHV�DLPHG�DW�DFKLHYLQJ�FRPSOLDQFH�ZLWK�WKH�¿UVW�OHYHO�OHJLVODWLRQ�RI�
5HJXODWLRQ��(8�������������6)'5��DQG�LQ�JHQHUDO�ZLWK�WKH�UHJXODWRU\�GHYHORSPHQWV� LQ�WKH�¿HOG�RI�VXVWDLQDEOH�
¿QDQFH��DOVR�FORVHO\� OLQNHG�WR�DQ�LQFUHDVLQJ�LQWHJUDWLRQ�RI�(6*�IDFWRUV�LQ�WKH�LQYHVWPHQW�DQG�ULVN�PDQDJHPHQW�
SURFHVVHV��

,Q�������WKH�3ULYDWH�%DQNLQJ�'LYLVLRQ�ODXQFKHG�WKH�DPELWLRXV�(6*�3URJUDPPH��ZKRVH�PDLQ�REMHFWLYHV�DUH�WKH�
IROORZLQJ�����
 GH¿QH�WKH�VWUDWHJLF�SRVLWLRQLQJ�RI�WKH�'LYLVLRQ�ZLWK�UHVSHFW�WR�(6*�LVVXHV�
 LQWHJUDWH�VXVWDLQDELOLW\�LQWR�WKH�VHUYLFH�PRGHO�
 LQFOXGH�VXVWDLQDELOLW\�IDFWRUV�DQG�ULVNV�ERWK�LQ�WKH�LQYHVWPHQW�SURFHVV�DQG�LQ�WKH�¿QDQFLDO�DGYLVRU\�DFWLYLW\�
 IXO¿O�OHJLVODWLYH�REOLJDWLRQV�

,Q�RUGHU�WR�DFKLHYH�WKH�H[SHFWHG�UHVXOWV��WKH�'LYLVLRQ�KDV�GLYLGHG�WKH�3URJUDPPH�LQWR����DUHDV��HDFK�ZLWK�ZHOO�
GH¿QHG�NH\�REMHFWLYHV��ZKLFK�UHSUHVHQW�WKH�SULRULW\�¿HOGV�IRU�GHYHORSLQJ�LWV�(6*�DSSURDFK��DFWLYHO\�LQYROYLQJ�DOO�
FRPSDQ\�IXQFWLRQV��
7KH�'LYLVLRQ�KDV� LGHQWL¿HG�DPRQJ� LWV�PDLQ�JRDOV� WR�EH�SXUVXHG� WKH�H[SDQVLRQ�RI� LWV�RIIHU�RI�SURGXFWV� WKDW�DUH�
VXVWDLQDEOH� DQG� WKDW� DOVR� SURPRWH� HQYLURQPHQWDO� DQG�RU� VRFLDO� FKDUDFWHULVWLFV� DQG� WKDW� KDYH� DV� WKHLU� JRDOV�
VXVWDLQDEOH�LQYHVWPHQWV��UHVSHFWLYHO\�DFFRUGLQJ�WR�$UWLFOHV���DQG���RI�WKH�6)'5��ZLWK�D�YLHZ�WR�DOVR�UHVSRQGLQJ�WR�
WKH�QHHGV�RI�FXVWRPHUV�LQFUHDVLQJO\�VHQVLWLYH�WR�WKH�LVVXH��
'XULQJ�������DV�SDUW�RI�WKH�)XQGV�j�OD�FDUWH�RIIHU��IRXU�QHZ�IXQGV�ZHUH�GHYHORSHG�EDVHG�RQ�VXVWDLQDELOLW\��WKUHH�RI�
ZKLFK�ZHUH�FODVVL¿HG�XQGHU�$UW����DQG�RQH�XQGHU�$UW�����
7KH�)LGHXUDP�*URXS�(6*�RIIHU�FRQVLVWV�RI���IXQGV��VHYHQ�RI�ZKLFK�FODVVL¿HG�XQGHU�$UW����DQG�RQH�XQGHU�$UW����RI�
WKH�6)'5�5HJXODWLRQ��IRU�D�WRWDO�RI�$80�DV�DW����'HFHPEHU������RI�����ELOOLRQ�HXUR��UHSUHVHQWLQJ�DERXW����RI�WRWDO�
DVVHWV�LQ�WKH�PDQDJHG�)XQGV�
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,Q������VSHFL¿F�FULWHULD�ZHUH�GH¿QHG�IRU�WKH�VHOHFWLRQ�RI�8&,7V�RI� WKLUG�SDUW\�DVVHW�PDQDJHUV�WKURXJK�¿QDQFLDO�
DQDO\VLV�SHUIRUPHG�E\�WKH�0XOWLPDQDJHU�DQG�$OWHUQDWLYH�,QYHVWPHQWV�XQLW�LQ�FROODERUDWLRQ�ZLWK�WKH�(6*�	�6WUDWHJLF�
$FWLYLVP�WHDP��DOVR�LQ�FRPSOLDQFH�ZLWK�WKH�5HJXODWLRQ��(8�������������6)'5���7KH�DQDO\VLV�WDNHV�LQWR�FRQVLGHUDWLRQ�
ZKHWKHU�WKH�DVVHW�PDQDJHU�LQ�TXHVWLRQ�DQG�WKH�LQGLYLGXDO�8&,7V�DGRSW�LQYHVWPHQW�SROLFLHV�WKDW�LQFOXGH�(6*�RU�65,�
FULWHULD��LQ�DGGLWLRQ�WR�WKH�SRVVLEOH�SUHVHQFH�RI�DGGLWLRQDO�GLVWLQFWLYH�(6*�W\SH�HOHPHQWV�LQ�WKH�LQGLYLGXDO�SURGXFWV�
$V�SDUW�RI�WKH�$VVHW�0DQDJHPHQW�VHUYLFHV��WKH�(6*�RIIHU�KDV�EHHQ�LQWHJUDWHG�ZLWK�WZR�QHZ�)ROLRV��
 )ROLR�,PSDFW�$OORFDWLRQ��WKH�¿UVW�)LGHXUDP�PDQDJHPHQW�OLQH�FODVVL¿HG�XQGHU�$UW����RI�WKH�6)'5�
 )ROLR�1H[W�*HQHUDWLRQ�:LQQHUV��DQ�HTXLW\�IROLR�FODVVL¿HG�DV�VXVWDLQDEOH�DQG�UHVSRQVLEOH�XQGHU�$UW����RI�WKH�

6)'5�
$V�UHJDUGV� LQVXUDQFH�SURGXFWV�� WKH�SUHVHQFH�KDV�EHHQ�ERRVWHG�RI�H[WHUQDO�DQG� LQWHUQDO� IXQGV�FODVVL¿HG�XQGHU�
$UWLFOHV���DQG���RI�WKH�6)'5�LQ�WKH�LQYHVWPHQW�XQLYHUVH�RI�WKH�&ODVV�,,,�DQG�0XOWLFODVV�SROLFLHV�RI�)LGHXUDP�9LWD�DQG�
,QWHVD�6DQSDROR�/LIH��)XUWKHUPRUH��WKH�QHZ�&ODVV�,,,�SROLF\�FDOOHG�6HOH]LRQH�3ULYDWH�3UR�RI�,QWHVD�6DQSDROR�/LIH�
ZDV�UHOHDVHG�LQ�'HFHPEHU�IRU�,QWHVD�6DQSDROR�3ULYDWH�%DQNLQJ��ZKRVH�LQWHUQDO�IXQGV�DUH�FODVVL¿HG�XQGHU�$UWLFOHV�
��DQG���RI�WKH�6)'5�
/DVWO\�� IRU�SURGXFWV�ZLWK�DVVHWV�XQGHU�DGPLQLVWUDWLRQ�� WZR�QHZ�FHUWL¿FDWH� LVVXHV�KDYH�EHHQ�FUHDWHG�ZLWK� ,QWHVD�
6DQSDROR�ZKLFK�KDYH�FDSLWDO�SURWHFWLRQ�DQG�XQGHUO\LQJ�(6*�LQGLFHV��7KHVH�DUH�UHVSHFWLYHO\�WKH�L6WR[[�(XURSH�����
(6*�DQG�WKH�06&,�$&:,�,QYHVWDEOH�0DUNHW�,QQRYDWLRQ�4XDOLW\�6XVWDLQDEOH�����6HOHFW��4,6���D�GHGLFDWHG�LQGH[�
UHDOLVHG�E\�)LGHXUDP�$VVHW�0DQDJHPHQW�LQ�FROODERUDWLRQ�ZLWK�06&,�DQG�IRFXVVHG�RQ�D�VHOHFWLRQ�RI�VHFXULWLHV�RI�
FRPSDQLHV�FKDUDFWHULVHG�E\�TXDOLW\��LQQRYDWLRQ�DQG�VXVWDLQDELOLW\�
'XULQJ�������WKH�/X[HPERXUJ�0DUNHW�6XSHUYLVRU\�$XWKRULW\��&66)��DSSURYHG��ZLWK�HIIHFW�IURP���-DQXDU\�������WKH�
UHTXHVW�WR�FODVVLI\����IXQGV�IRU�D�WRWDO�DPRXQW�RI������ELOOLRQ�HXUR�XQGHU�$UW����RI�5HJXODWLRQ��(8�������������6)'5���

,Q�RUGHU� WR�JDWKHU�FXVWRPHUV¶�VXVWDLQDELOLW\�SUHIHUHQFHV�� WKH�0L),'�SUR¿OLQJ�TXHVWLRQQDLUH�ZDV�DOUHDG\�XSGDWHG�
LQ�-XO\������IRU�WKH�LQFOXVLRQ�RI�VSHFL¿F�TXHVWLRQV�RQ�VXVWDLQDELOLW\�LVVXHV��$W�WKH�VDPH�WLPH��GLDORJXHV�ZHUH�KHOG�
ZLWK�WKH�'LYLVLRQ¶V�SURGXFW�KRXVHV�DQG�WKH�WKLUG�SDUW\�$VVHW�0DQDJHUV�LQ�RUGHU�WR�H[SDQG�WKH�RIIHU�RI�VXVWDLQDEOH�
SURGXFWV�ZLWKLQ�WKH�DGYLVRU\�VHUYLFH�RIIHUHG�E\�WKH�'LYLVLRQ¶V�1HWZRUNV��

'XULQJ� WKH� ��WK� HGLWLRQ� RI� WKH� 2VFDU� GL� %LODQFLR�� WKH� SUHVWLJLRXV� DZDUGV� UXQ� E\� )(53,� �)HGHUD]LRQH� 5HOD]LRQL�
3XEEOLFKH� ,WDOLDQD��� %RUVD� ,WDOLDQD� DQG� %RFFRQL� 8QLYHUVLW\� GHGLFDWHG� WR� WKH� PRVW� YLUWXRXV� FRPSDQLHV� LQ� WHUPV�
RI�UHSRUWLQJ��)LGHXUDP���,QWHVD�6DQSDROR�3ULYDWH�%DQNLQJ�ZDV�DZDUGHG�WKH�3UL]H� LQ�WKH�³)LQDQFLDO�&RPSDQLHV´�
FDWHJRU\�IRU�LWV�,QWHJUDWHG�5HSRUW������

PENSION FUND WITH DEFINED CONTRIBUTION OF THE INTESA SANPAOLO GROUP  

7KH� (XURSHDQ� 'LUHFWLYH� ����������� WKH� VR�FDOOHG� ,253� ,,�� DOVR� LQ� IRUFH� LQ� WKH� ,WDOLDQ� VXSSOHPHQWDU\� SHQVLRQ�
V\VWHP��HQFRXUDJHV�SHQVLRQ�IXQGV�WR�DGRSW�D�VWUDWHJLF�DQG�ORQJ�WHUP�DSSURDFK�IRU�WKH�LQWHJUDWLRQ�RI�(6*�IDFWRUV�
LQ�ULVN�PDQDJHPHQW�DQG�LQ�WKHLU�LQYHVWPHQW�VWUDWHJLHV��7KH�VHQVLWLYLW\�DQG�FRQWUROV�RI�WKH�SRUWIROLR�ZLWK�(6*�ORJLF�
DUH�FRQVLGHUHG�D�IXQGDPHQWDO�HOHPHQW�RI�WKH�SRUWIROLR�PDQDJHPHQW�SROLF\�QRW�RQO\�ZLWK�UHIHUHQFH�WR�UHJXODWRU\�
REOLJDWLRQV�EXW�ZLWK�D�YLHZ�WR�SURSHU�ULVN�PDQDJHPHQW�
,Q������WKH�)XQG�SXEOLVKHG�WKH�³&RPPXQLFDWLRQV�RQ�WKH�FRPPLWPHQW�SROLF\´��WKH�GRFXPHQW�RQ�WKH�³,QYHVWPHQW�
VWUDWHJ\�DQG�DJUHHPHQWV�ZLWK�DVVHW�PDQDJHUV´��DV�ZHOO�DV�WKH�³6XVWDLQDELOLW\�GLVFORVXUH�SXUVXDQW�WR�5HJXODWLRQ�
�(8�����������´��WR�FRPSO\�ZLWK�WKH�OHJLVODWLRQ�DQG�UHJXODWLRQV�RQ�WUDQVSDUHQF\��6)'5���WKH�)XQG�DOVR�XSGDWHG�
WKH�,QIRUPDWLRQ�1RWH��ZKLFK�LV�WKH�GRFXPHQW�WR�ZKLFK�DOO�PHPEHUV�KDYH�WR�UHIHU��LQ�ZKLFK�WKHUH�LV�DQ�DSSHQGL[�
GHGLFDWHG�WR�WKH�³6XVWDLQDELOLW\�GLVFORVXUH´��ODVWO\�IRU�HDFK�VXE�IXQG�RI�WKH�)XQG��LQIRUPDWLRQ�ZDV�JLYHQ�DV�WR�ZKHWKHU�
LW�IHDWXUHV�VXVWDLQDEOH�LQYHVWPHQWV�RU�(6*�HOHPHQWV���
6LQFH�WKH�EHJLQQLQJ�RI�LWV�DFWLYLW\�LQ�������WKH�)XQG�KDV�GHYHORSHG�LWV�RZQ�SULQFLSOHV�RI�FRQGXFW�WR�EH�DGRSWHG�

FONDITALIA 4 CHILDREN 

2Q� ��� -XO\� ������ )LGHXUDP� $VVHW� 0DQDJHPHQW� �,UHODQG��� LQ� FROODERUDWLRQ� ZLWK� 81,&()�� ODXQFKHG�
WKH�)RQGLWDOLD���&KLOGUHQ�IXQG��WKH�¿UVW�VXE�IXQG�RI�)RQGLWDOLD�WR�EH�FODVVL¿HG�DFFRUGLQJ�WR�$UWLFOH���RI�
5HJXODWLRQ��(8�������������6)'5���DV�LW�SXUVXHV�VXVWDLQDELOLW\�REMHFWLYHV�ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�
WKH�VRFLDO�VSKHUH��7KH�SRUWIROLR�LV�EXLOW�E\�VHOHFWLQJ�FRPSDQLHV�WKDW�VXSSRUW�DQG�IRVWHU�VRFLDO�JRDOV�VXFK�
DV��EXW�QRW�OLPLWHG�WR��LPSURYLQJ�KHDOWK�DQG�ZHOO�EHLQJ��GHFHQW�ZRUNLQJ�FRQGLWLRQV�DQG�HFRQRPLF�JURZWK��
TXDOLW\�HGXFDWLRQ��VXVWDLQDEOH�FLWLHV�DQG�FRPPXQLWLHV�ZLWK�D� WKHPDWLF� IRFXV�RQ�FKLOGUHQ¶V� ULJKWV��7KH�
SURGXFW�HQYLVDJHV�FROODERUDWLRQ�ZLWK�8QLFHI�IRU�GH¿QLQJ�WKH�H[FOXVLRQV�RI�VHFXULWLHV�IURP�WKH�LQYHVWPHQW�
XQLYHUVH�DQG�WKH�UHFXUUHQW�GRQDWLRQ�RI�DQ�DPRXQW�DV�IHHV�LQ�VXSSRUW�RI�FHUWDLQ�SURMHFWV�RI�WKHLUV��
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UHJDUGLQJ�VXVWDLQDELOLW\�DQG� UHVSRQVLELOLW\�DQG�� WR�SXW� WKHVH�SULQFLSOHV� LQWR�SUDFWLFH�� LW�DGKHUHV� WR� WKH�3ULQFLSOHV�
IRU�5HVSRQVLEOH� ,QYHVWPHQW��35,��SURPRWHG�E\�WKH�8QLWHG�1DWLRQV�WR�GLVVHPLQDWH�DQG�VXSSRUW�VXVWDLQDEOH�DQG�
UHVSRQVLEOH�LQYHVWPHQW�LQ�WKH�LQWHUQDWLRQDO�¿QDQFLDO�FRPPXQLW\��
7KH�)XQG�KDV�DOVR�SXEOLVKHG�WKH�*XLGHOLQHV�WKDW�GH¿QH�WKH�(QWLW\¶V�DFWLYLWLHV�LQ�WKH�¿HOG�RI�VXVWDLQDEOH�DQG�UHVSRQVLEOH�
LQYHVWPHQW��WKH\�SURYLGH�EHKDYLRXUDO�UHFRPPHQGDWLRQV�±�LQVSLUHG�E\�WKH�PRVW�FRPPRQ�LQWHUQDWLRQDO�SUDFWLFHV�±�
UHODWLQJ� WR�FKRVHQ�DSSURDFKHV��DGRSWHG� WRROV�DQG� WKH� UROH�RI� WKH�SDUWLHV� LQYROYHG��)RU� WKH� LPSOHPHQWDWLRQ�DQG�
UHJXODU�PRQLWRULQJ�RI�DFWLYLWLHV�UHODWHG�WR�VXVWDLQDEOH�DQG�UHVSRQVLEOH�LQYHVWPHQWV��WKH�)XQG�HPSOR\V�D�6XVWDLQDELOLW\�
$GYLVRU��(6*�$GYLVRU���VHOHFWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
$�SDUWLFXODU�IRFXV�KDV�EHHQ�SODFHG�E\�WKH�)XQG�RQ�WKH�WKHPH�RI�&OLPDWH�&KDQJH�WKURXJK�VXSSRUW�IRU�WKH�&OLPDWH�
$FWLRQ������LQLWLDWLYH�DQG�DFWLYDWLRQ�RI�WKH�QHZ�)XWXUR�6RVWHQLELOH�IXQG��7KH�FROOHFWLYH�&OLPDWH�$FWLRQ������LQLWLDWLYH�
�&$������� RI� ZKLFK� WKH� LQWHUQDWLRQDO� RUJDQLVDWLRQV� 8135,� DQG� ,,*&&� �,QVWLWXWLRQDO� ,QYHVWRU� *URXS� RQ� &OLPDWH�
&KDQJH��DUH�DFWLYH�SDUWLFLSDQWV��LQYROYHV�����LQYHVWRUV�ZLWK�UHVRXUFHV�XQGHU�PDQDJHPHQW�RI�DERXW����WKRXVDQG�
ELOOLRQ�GROODUV��7KH�SURMHFW�VXEMHFWV�����FRPSDQLHV�±�ZLWK�D�WRWDO�FDSLWDOLVDWLRQ�RI�RYHU����WKRXVDQG�ELOOLRQ�GROODUV��
LGHQWL¿HG�DV�UHVSRQVLEOH� IRU�HPLVVLRQV�RI�PRUH� WKDQ� WZR� WKLUGV�RI�JUHHQKRXVH�JDVHV�SURGXFHG� LQGXVWULDOO\�±� WR�
FOLPDWH�FKDQJH�HQJDJHPHQW��WKH�REMHFWLYH�LV�WR�LQGXFH�WKHVH�FRPSDQLHV�WR�DGRSW�D�VWURQJ�DFWLYH�FOLPDWH�FKDQJH�
JRYHUQDQFH��WR�UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�OLQH�ZLWK�WKH�3DULV�$JUHHPHQW�DQG�DW�WKH�VDPH�WLPH�WR�LQFUHDVH�
WUDQVSDUHQF\�LQ�UHSRUWLQJ��
2Q�WKH�RWKHU�KDQG��)XWXUR�6RVWHQLELOH��WKH�QHZ�IXQG�GHGLFDWHG�WR�(6*�LVVXHV�ZLWK�D�IRFXV�RQ�&OLPDWH�&KDQJH��KDV�
EHHQ�DFWLYH�VLQFH�0DUFK������DQG�LQYHVWV�LQ�VHFWRUV�DQG�FRPSDQLHV�WKDW�IRFXV�WKHLU�EXVLQHVV�RQ�HQYLURQPHQWDO��
VRFLDO�DQG�JRYHUQDQFH�IDFWRUV��,Q�������PRUH�WKDQ�������PHPEHUV�GHFLGHG�WR�LQYHVW�LQ�WKLV�IXQG�WKDW�UHDFKHG�DVVHWV�
RI�RYHU�����PLOOLRQ�HXUR��
$OVR� LQ� LWV� GLUHFW� LQYHVWPHQWV� LQ������� WKH�)XQG� WRRN� VXVWDLQDELOLW\� LVVXHV� LQWR�DFFRXQW�� FRQWLQXLQJ� WR� LQYHVW� LQ�
UHQHZDEOH�HQHUJ\� WKURXJK� WZR� IXQGV��RQH�RI�ZKLFK�ZLWK�D�VWURQJ�(6*�IRFXV�FODVVL¿HG�SXUVXDQW� WR�$UWLFOH���RI�
5HJXODWLRQ��(8�������������

SUSTAINABLE INSURANCE 

,Q�OLQH�ZLWK�WKH�REMHFWLYHV�RI�WKH�,QWHVD�6DQSDROR�*URXS�DQG�WKH�VWUDWHJLF�LPSRUWDQFH�WKDW�WKH�LQWHJUDWLRQ�RI�(6*�
IDFWRUV�LV�DVVXPLQJ�IRU�WKH�¿QDQFLDO�DQG�LQVXUDQFH�VHFWRUV��WKH�,QVXUDQFH�'LYLVLRQ�FRQWLQXHG�LQ������LWV�GHYHORSPHQW�
SURJUDPPH�RQ�(6*�LVVXHV��SURYLGLQJ�IRU�WKH�FUHDWLRQ�RI�DFWLRQV�DQG�HIIHFWLYH�LQLWLDWLYHV�WR�IRVWHU�GHYHORSPHQW�RI�
LQWHUQDO�JRYHUQDQFH�DQG�WR�JHQHUDWH�D�FRQFUHWH�DQG�VLJQL¿FDQW�LPSDFW�LQ�HQYLURQPHQWDO��VRFLDO�DQG�WUDQVSDUHQF\�
WHUPV�ZLWK�UHVSHFW�WR�LWV�FXVWRPHUV�
,Q�FRPSOLDQFH�ZLWK�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��DQG�36,��3ULQFLSOHV�IRU�6XVWDLQDEOH�,QVXUDQFH��
LVVXHG�E\�WKH�8QLWHG�1DWLRQV��VLJQHG�E\�WKH�LQVXUDQFH�SDUHQW�FRPSDQ\�DW�WKH�HQG�RI�������DQG�ZLWK�WKH�RWKHU�
LQWHUQDWLRQDO�SULQFLSOHV�ZKLFK�WKH�,QWHVD�6DQSDROR�*URXS�DOVR�DGKHUHV�WR��WKH�LQWHJUDWLRQ�RI�(6*�IDFWRUV�LV�DUUDQJHG�
E\�WKH�,QVXUDQFH�'LYLVLRQ�LQ�WKH�YDULRXV�DUHDV�RI�%XVLQHVV�LQ�ZKLFK�LW�RSHUDWHV�

INTERNAL GOVERNANCE AND RISK MANAGEMENT  

7KH�,QVXUDQFH�*URXS�KDV�SUHSDUHG�WRROV�IRU�WKH�PRQLWRULQJ�RI�*RYHUQDQFH�DQG�ULVN�PDQDJHPHQW�LQ�WKH�¿HOG�RI�
VXVWDLQDELOLW\� WKURXJK�EXVLQHVV�XQLWV��SROLFLHV�DQG�GHGLFDWHG�SURMHFW� LQLWLDWLYHV��DOVR� LQ� OLQH�ZLWK� WKH�HYROXWLRQ�RI�
QDWLRQDO�DQG�LQWHUQDWLRQDO�OHJLVODWLRQ�
7KH�DFWLYLWLHV�RI� WKH�RUJDQLVDWLRQDO�XQLW�GHGLFDWHG� WR�VXVWDLQDELOLW\� �FUHDWHG� LQ�������FRQWLQXHG��ZLWK� WKH�DLP�RI�
ODXQFKLQJ�LQWHUQDO�DQG�H[WHUQDO�LQLWLDWLYHV�WR�SURPRWH�WKH�FXOWXUH�RI�6XVWDLQDELOLW\�DQG�VXSSRUWLQJ�LWV�LPSOHPHQWDWLRQ�
WRJHWKHU�ZLWK�WKH�EXVLQHVV�IXQFWLRQV��FRRUGLQDWLQJ�WKH�DFURVV�WKH�ERDUG�LQLWLDWLYHV�RI�WKH�'LYLVLRQ�DQG�PDQDJLQJ�WKH�
LQWHUIDFH�ZLWK�WKH�,QWHVD�6DQSDROR�FHQWUDO�VWUXFWXUHV�DQG�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQVWLWXWLRQV�
,Q�������WKH�,QVXUDQFH�'LYLVLRQ�ODXQFKHG�DQ�LPSRUWDQW�SURMHFW�WR�VWUHQJWKHQ�WKH�LQWHJUDWLRQ�RI�(6*�IDFWRUV�DQG�
DFFHOHUDWH�WKH�SDWK�WRZDUGV�WKH�QHW�]HUR�JRDO��7KLV�SURYLGHG�IRU�WKH�LQYROYHPHQW�RI�WKH�PDLQ�DUHDV�RI�DFWLYLW\�RI�
WKH�'LYLVLRQ��,QYHVWPHQWV��5LVN�0DQDJHPHQW��&RPSOLDQFH��/HJDO��/LIH�DQG�1RQ�/LIH�3URGXFWV��,7��2UJDQLVDWLRQ��WR�
DEVRUE�WKH�QHZ�OHJLVODWLRQ�LQ�ERWK�D�VWUDWHJLF�DQG�UHJXODWRU\�FRPSOLDQFH�SHUVSHFWLYH��GH¿QLQJ�D�URDGPDS�RI�DFWLRQV�
WR�EH�SHUIRUPHG�LQ�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP��7KH�ZRUNLQJ�JURXSV�PDLQWDLQ�FRQVWDQW�FRRUGLQDWLRQ�ZLWK�WKH�
SDUHQW�FRPSDQ\�,QWHVD�6DQSDROR�DQG�WKH�RWKHU�GLYLVLRQV�RI�,QWHVD�6DQSDROR��LQ�SDUWLFXODU�WKH�3ULYDWH�%DQNLQJ�DQG�
$VVHW�0DQDJHPHQW�'LYLVLRQV���
,Q�-DQXDU\�������WKH�6XVWDLQDELOLW\�3ROLF\��ZKLFK�VXPPDULVHV�WKH�YDOXHV�DQG�FRPPLWPHQWV�RI�WKH�,QVXUDQFH�*URXS��
ZDV�SXEOLVKHG�ZLWK�WKH�DLP�RI�SURPRWLQJ�D�UHVSRQVLEOH�DQG�VXVWDLQDEOH�EXVLQHVV�PRGHO�DQG�LQFUHDVLQJO\�LQWHJUDWLQJ�
WKH�VXVWDLQDELOLW\�SULQFLSOHV�LQWR�EXVLQHVV�GHFLVLRQV�DQG�SURFHVVHV��7KH�3ROLF\�DOVR�DVVLJQV�UROHV�DQG�UHVSRQVLELOLWLHV�
RQ�WKH�LQWHJUDWLRQ�RI�(6*�SULQFLSOHV�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�FRUSRUDWH�VWUXFWXUHV�LQYROYHG��
,Q� OLQH�ZLWK�GHYHORSPHQWV� LQ�WKH� LQWHUQDWLRQDO�UHJXODWRU\�HQYLURQPHQW��GXULQJ������WKH�SUHSDUDWLRQV�ZHUH�PDGH�
WRZDUGV� FRPSOLDQFH� ZLWK� WKH� UHTXLUHPHQWV� GH¿QHG� E\� WKH� OHJLVODWLRQ� �H�J�� 5HJXODWLRQV� �(8�� ���������� DQG�
���������WKDW�IRFXV�UHVSHFWLYHO\�RQ�VXVWDLQDELOLW\฀UHODWHG�GLVFORVXUHV�UHJDUGLQJ�¿QDQFLDO�LQVWUXPHQWV�DQG�RQ�WKH�
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FORMER FS1; FORMER FS2 Sustainable investments and insurance

*UHHQ�WD[RQRP\���,Q�SDUWLFXODU��WKH�/LIH�LQVXUDQFH�RIIHU�ZDV�PDSSHG�GXULQJ�WKH�\HDU�WR�LGHQWLI\�WKH�SURGXFWV�WR�EH�
FODVVL¿HG�DV�(6*�SXUVXDQW�WR�$UWLFOHV���DQG���RI�WKH�6)'5�OHJLVODWLRQ��WKH�UHODWHG�SUH�FRQWUDFWXDO�LQIRUPDWLRQ�DQG�
UHOHYDQW�VHFWLRQV�RQ�WKH�&RPSDQLHV¶�ZHEVLWHV�ZHUH�VXEVHTXHQWO\�LQWHJUDWHG��¿QDOO\��D�VWDUW�ZDV�PDGH�RQ�XSGDWLQJ�
SHULRGLF�UHSRUWV�IURP�������
,Q������� WKH�3ROLF\�RQ�6XVWDLQDEOH�DQG�6RFLDOO\�5HVSRQVLEOH� ,QYHVWPHQWV�ZDV�DOVR�DSSURYHG�E\� WKH�%RDUG�RI�
'LUHFWRUV�RI�WKH�,QVXUDQFH�3DUHQW�&RPSDQ\��DQG�VXEVHTXHQWO\�DGRSWHG�E\�WKH�%RDUGV�RI�'LUHFWRUV�RI�WKH�,QVXUDQFH�
*URXS�FRPSDQLHV��RQ�WKH�EDVLV�RI�(6*�DQG�65,�SULQFLSOHV1�RI�WKH�,QWHVD�6DQSDROR�9LWD�*URXS��D�GRFXPHQW�WKDW�
DLPV�WR�RXWOLQH�WKH�VXVWDLQDELOLW\�SULQFLSOHV�DQG�VWDQGDUGV�DGRSWHG�IRU�WKH�UHVSRQVLEOH�PDQDJHPHQW�RI�LQYHVWPHQWV�
DW�WKH�,QVXUDQFH�*URXS�OHYHO��7KH�GRFXPHQW�GH¿QHV�WKH�UROHV�RI�FRPSDQ\�VWUXFWXUHV�DQG�GHOHJDWHG�PDQDJHUV��
WKH�LQYHVWPHQW�JXLGHOLQHV��WKH�HOHPHQWV�IRU�GH¿QLQJ�FULWLFDO�LVVXHUV�DQG�H[FOXGHG�VHFWRUV��LQ�OLQH�ZLWK�WKH�,QWHVD�
6DQSDROR�*URXS¶V�VWUDWHJ\��
,Q�DGGLWLRQ�DQG�VLPLODUO\�LQ�FRPSOLDQFH�ZLWK�UHJXODWRU\�UHTXLUHPHQWV��WKH�3ROLF\�IRU�WKH�0DQDJHPHQW�RI�3ULQFLSDO�
$GYHUVH�,PSDFWV��3$,2��RQ�6XVWDLQDELOLW\�)DFWRUV�ZDV�GUDIWHG�DQG�SXEOLVKHG��ZKLFK�SUHVHQWV�WKH�PHWKRGV�DGRSWHG�
E\� WKH� ,QVXUDQFH�*URXS� IRU�PDQDJLQJ�ULVN�PLWLJDWLRQ�RI�SRWHQWLDOO\�QHJDWLYH� LPSDFWV�RQ�VXVWDLQDELOLW\� UHODWHG� WR�
LQYHVWPHQWV��WKH�SROLF\�DSSOLHV�WR�DOO�WKH�FRPSDQLHV�LQ�WKH�,QVXUDQFH�*URXS�DQG�D�VXPPDU\�WKHUHRI�KDV�EHHQ�PDGH�
DYDLODEOH�RQ�WKH�FRPSDQLHV¶�ZHEVLWHV��

)LQDOO\��WR�DOORZ�WKH�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKH�SODQQHG�DFWLRQV�DQG�HQVXUH�WKH�GHYHORSPHQW�RI�WKH�QHFHVVDU\�
H[SHUWLVH�ZLWKLQ�WKH�FRPSDQ\��LPSRUWDQW�WUDLQLQJ�LQLWLDWLYHV�KDYH�EHHQ�UXQ��LQ�SDUWLFXODU�WKRVH�DGGUHVVHG�WR�WKH�%RDUGV�
RI�'LUHFWRUV�RI�WKH�,QVXUDQFH�'LYLVLRQ�&RPSDQLHV�WKDW�KDG�DOUHDG\�VWDUWHG�LQ�SUHYLRXV�\HDUV��JHDUHG�WR�LQFUHDVLQJ�
DZDUHQHVV�RI�WKHVH�LVVXHV�DQG�WKH�LPSDFWV�WKH\�JHQHUDWH�LQ�WKH�LQVXUDQFH�FRQWH[W��,Q�DGGLWLRQ��WZR�ZRUNVKRSV�ZHUH�
DOVR�KHOG�LQ������RQ�UHJXODWRU\�DVSHFWV�DLPHG�DW�WKH�IXQFWLRQV�LPSDFWHG�E\�VXVWDLQDELOLW\�UHJXODWLRQV��

�� :LWK� UHIHUHQFH� WR� WKH� PDQDJHPHQW� RI� LQYHVWPHQWV�� WKH� ,QVXUDQFH� *URXS� UHOLHV� RQ� YDULRXV� GHOHJDWHG� PDQDJHUV�� (XUL]RQ� &DSLWDO�� (XUL]RQ� &DSLWDO� 5HDO�$VVHW�� )LGHXUDP�$VVHW�
0DQDJHPHQW��DQG�)LGHXUDP�$VVHW�0DQDJHPHQW�,UHODQG��
��3ULQFLSDO�$GYHUVH�6XVWDLQDELOLW\�,PSDFW��

MEMBERSHIP OF NET ZERO INSURANCE ALLIANCE (NZIA) AND NET ZERO ASSET OWNER 

ALLIANCE (NZAOA)

$W�WKH�HQG�RI������� WKH�,QVXUDQFH�*URXS�VLJQHG�XS�WR� WKH� LQWHUQDWLRQDO�1HW�=HUR�DOOLDQFHV�SURPRWHG�
E\� WKH�8QLWHG�1DWLRQV�� ,Q�SDUWLFXODU��PHPEHUVKLS�RI� WKH� WZR�PRVW� UHOHYDQW�1HW�=HUR�DOOLDQFHV� IRU� WKH�
FRUH�EXVLQHVV���1HW�=HUR�,QVXUDQFH�$OOLDQFH��1=,$��DQG�1HW�=HUR�$VVHW�2ZQHU�$OOLDQFH��1=$2$����ZDV�
IRUPDOLVHG�WKURXJK�WKH�LQVXUDQFH�SDUHQW�FRPSDQ\�,QWHVD�6DQSDROR�9LWD��
1HW�=HUR�,QVXUDQFH�$OOLDQFH�HQYLVDJHV�FRPPLWPHQW�WR�]HUR�JUHHQKRXVH�JDV�HPLVVLRQV��KHUHLQDIWHU�DOVR�
³*+*´��LQ�WKH�XQGHUZULWLQJ�SRUWIROLR�E\������WKURXJK�WKH�GH¿QLWLRQ�RI�LQWHUPHGLDWH�WDUJHWV�IRFXVHG�RQ�
WKH�1RQ�/LIH�EXVLQHVV��1HW�=HUR�$VVHW�2ZQHU�$OOLDQFH�HQYLVDJHV�FRPPLWPHQW�WR�]HUR�*+*�HPLVVLRQV�
LQ� WKH� LQYHVWPHQW� SRUWIROLR� RI� WKH� LQVXUDQFH� JURXS� FRPSDQLHV� E\� ������ WKURXJK� WKH� GH¿QLWLRQ� RI�
VSHFL¿F� LQWHUPHGLDWH� WDUJHWV�RQ� WKH� LQYHVWPHQW�SRUWIROLR� �L�H�� FDUERQ� LQWHQVLW\���HQJDJHPHQW�ZLWK� WKH�
PDLQ�FRXQWHUSDUWLHV�WR�GHYHORS�DQG�SURPRWH�WUDQVLWLRQ�SURJUDPPHV�DQG�LQFHQWLYHV�WR�¿QDQFH�FOLPDWH�
WUDQVLWLRQ�DQG�QHZ�JUHHQ�WHFKQRORJLHV�
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Sustainable investments and insurance

INSURANCE PRODUCTS AND SUSTAINABILITY  

'XULQJ�������WKH�,QVXUDQFH�'LYLVLRQ�FRQWLQXHG�WR�HQFRXUDJH�WKH�GHYHORSPHQW�RI�LWV�SURGXFW�DQG�VHUYLFH�PRGHO�IRU�DOO�
EXVLQHVV�OLQHV�WR�PHHW�FXVWRPHU�QHHGV�ZLWK�UHVSHFW�WR�VXVWDLQDELOLW\�LVVXHV��,Q�OLQH�ZLWK�WKH�FRQVWDQW�FRPPLWPHQW�RI�
WKH�,QVXUDQFH�*URXS�ZLWK�UHVSHFW�WR�6XVWDLQDELOLW\��DOVR�RXWOLQHG�ZLWKLQ�WKH�GH¿QHG�FRPSDQ\�SROLFLHV��WKH�REMHFWLYH�
RI�WKH�'LYLVLRQ�LV�WR�FRQWLQXH�WKH�GHYHORSPHQW�RI�LWV�RIIHU��DOVR�SURYLGLQJ�QHZ�SURGXFWV�DQG�W\SHV�RI�FRYHU�RYHU�WKH�
FRPLQJ�\HDUV��DV�ZHOO�DV�D�UHYLHZ�RI�SURGXFW�SURFHVVHV�IURP�DQ�(6*�SHUVSHFWLYH�

7KH�RIIHU�RI�WKH�,QVXUDQFH�'LYLVLRQ�LV�DUUDQJHG�LQWR�/LIH�DQG�1RQ�/LIH�EXVLQHVVHV��ZKLFK�LQFOXGH�VHYHUDO�SURGXFW�
OLQHV�RQ�RIIHU��'XULQJ�������D�PDSSLQJ�RI�WKH�FXUUHQW�RIIHU�ZDV�FDUULHG�RXW�� LGHQWLI\LQJ�WKH�SURGXFWV�WKDW�FDQ�EH�
FODVVL¿HG�DV�(6*�DFFRUGLQJ�WR�5HJXODWLRQ��(8�������������6)'5��

:LWKLQ�WKH�/LIH�EXVLQHVV��ZKLFK�LV�RSHUDWHG�E\�WKH�'LYLVLRQ�YLD�WKH�FRPSDQLHV�,QWHVD�6DQSDROR�9LWD��)LGHXUDP�9LWD�
DQG�,QWHVD�6DQSDROR�/LIH�� WKH�SURGXFW� OLQHV�RQ�RIIHU� LQFOXGH�³6XSSOHPHQWDU\�3HQVLRQ´��SURGXFWV� IRU�VDYLQJV�IRU�
VXSSOHPHQWDU\�SHQVLRQ�SXUSRVHV���³6DYLQJV�DQG�,QYHVWPHQW´��LQYHVWPHQW�VROXWLRQV�IRU�VDYLQJV��WR�SURWHFW�WKH�IDPLO\�
XQLW��DQG�³5LVN�,QVXUDQFH´��FUHGLW�SURWHFWLRQ�DQG�HFRQRPLF�DFWLYLW\��LQ�WKH�HYHQW�RI�GHDWK�RU�GLVDELOLW\��
7KH� (6*� SURGXFWV� FODVVL¿HG� DFFRUGLQJ� WR� 5HJXODWLRQ� �(8�� ���������� �6)'5�� DQG� LGHQWL¿HG� DV� SDUW� RI� WKH�
³6XSSOHPHQWDU\�3HQVLRQ´�LQFOXGH�WKH�³,O�0LR�'RPDQL´��0\�7RPRUURZ��RSHQ�HQGHG�SHQVLRQ�IXQG�RI�,QWHVD�6DQSDROR�
9LWD�DQG�WKH�³)RQGR�3HQVLRQH�)LGHXUDP´��)LGHXUDP�3HQVLRQ�)XQG��RI�)LGHXUDP�9LWD�
 ³,O�0LR�'RPDQL´�SUHVHQWV��DPRQJ�RWKHUV��WKUHH�OLQHV�RI�LQYHVWPHQW�ZLWK�(6*�EHQFKPDUNV�DQG�D�OLIHF\FOH�LQYHVWPHQW�

SUR¿OH�WKDW�SURYLGHV�IRU�WKH�DOORFDWLRQ�RI�WKH�PRVW�FRKHUHQW�VWDUWLQJ�VXE�IXQG��EDVHG�RQ�WKH�WLPH�KRUL]RQ�EHIRUH�
UHDFKLQJ�RQH¶V�UHWLUHPHQW�GDWH��

 7KH�³)RQGR�3HQVLRQH�)LGHXUDP´��D�SHQVLRQ�IXQG�RSHQ�WR�LQGLYLGXDO�PHPEHUVKLS��LQFOXGHV�LQ�LWV�LQYHVWPHQW�SROLF\��
IRU�DOO�VXE�IXQGV��FHUWDLQ�H[FOXVLRQ�FULWHULD�IRU�LQYHVWPHQWV�LQ�FHUWDLQ�VHFWRUV�DQG�FRXQWULHV�ZLWK�KLJK�(6*�LPSDFW�
DQG��LQ�DGGLWLRQ��IRU�WKH�)LGHXUDP�0LOOHQQLDOV�VXE�IXQG��LW�KDV�HVWDEOLVKHG�VXVWDLQDEOH�LQYHVWPHQW�FULWHULD�EXLOW�LQWR�
WKH�VWRFN�VHOHFWLRQ�SURFHVV��WKXV�FRPELQLQJ�WKH�WKHPDWLF�REMHFWLYH�RI�VXVWDLQDELOLW\�

:LWK�UHJDUG�WR�WKH�SURGXFWV�LQ�WKH�³6DYLQJV�DQG�,QYHVWPHQW´�DUHD��WKH�(6*�RIIHU�LQFOXGHV�VHYHUDO�VROXWLRQV�SURSRVHG�
E\�WKH�,QVXUDQFH�*URXS�FRPSDQLHV��LQFOXGLQJ���
 ³7X�'RSR�GL�1RL´��<RX�$IWHU�8V���D�KLJK�VRFLDO�YDOXH�&ODVV�,�LQVXUDQFH�SURGXFW�PDGH�IRU�WKH�PHPEHUV�RI�D�GLVDEOHG�

SHUVRQ¶V�IDPLO\�ZKR�ZDQW�WR�SURWHFW�WKHLU�ORYHG�RQH�ZLWK�D�VHFXUH�FDSLWDO�IRU�WKH�IXWXUH�RU�ZLWK�D�FHUWDLQ�LQFRPH�LQ�
WKH�HYHQW�RI�WKH�GHDWK�RI�WKH�VLJQDWRU\�ZKR�WDNHV�FDUH�RI�WKH�GLVDEOHG�SHUVRQ��

 ³%DVH�6LFXUD�7XWHODWL´��6HFXUH�%DVH�IRU�WKH�3URWHFWHG���D�SURGXFW�GHGLFDWHG�H[FOXVLYHO\�WR�SURWHFWHG�SHUVRQV�VXFK�
DV�PLQRUV�DQG�RU�LQFDSDFLWDWHG�SHUVRQV�ZKR�KDYH�FDSLWDO�WR�EH�XVHG�LQ�D�&ODVV�,�JXDUDQWHHG�LQYHVWPHQW�DQG�ZKR�
UHTXLUH�WKH�SULRU�DXWKRULVDWLRQ�RI�D�*XDUGLDQVKLS�-XGJH���

$V� SDUW� RI� ³5LVN� ,QVXUDQFH´�� )LGHXUDP� 9LWD� SURPRWHV� HQYLURQPHQWDO� DQG� VRFLDO� FKDUDFWHULVWLFV� E\� RIIHULQJ� WKH�
2UL]]RQWH�5HVSRQVDELOH��5HVSRQVLEOH�+RUL]RQ��DQG�+LJK�&RQYLFWLRQ�����LQWHUQDO�IXQGV��HQWLUHO\�EDVHG�RQ�VXVWDLQDEOH�
DQG�UHVSRQVLEOH�LQYHVWPHQW�FULWHULD�DVVRFLDWHG�ZLWK�WKH�)LGHXUDP�9LWD�,QVLHPH�3ULYDWH�SURGXFW��,Q�DGGLWLRQ��D�ZLGH�
VHOHFWLRQ�RI�H[WHUQDO�IXQGV��8&,76���FODVVL¿HG�E\�WKHLU�UHVSHFWLYH�PDQDJHPHQW�FRPSDQLHV�DV�XQGHU�$UWLFOHV���DQG�
��RI�WKH�6)'5��LV�DYDLODEOH�LQ�DOO�SURGXFWV�RI�WKH�)LGHXUDP�9LWD�,QVLHPH�DQG�PXOWL�FODVV�IDPLO\��
:LWK�UHJDUG�WR�,QWHVD�6DQSDROR�/LIH��WKH�(6*�RIIHU�LQFOXGHV�DOO�WKH�LQWHUQDO�IXQGV�WKDW�PDNH�XS�WKH�³3URVSHWWLYD�
6RVWHQLELOH´� �6XVWDLQDEOH� 3HUVSHFWLYH�� SURGXFW�� ZKLFK� DOVR� KDV� DQ� (6*� DUHD� DQG� D�7KHPH� ZLWK� VXVWDLQDELOLW\�
FRQQRWDWLRQV�DQG�REMHFWLYHV��$OO�WKH�9DORUH�3UR�,QVXUDQFH�IXQGV�DOVR�SURPRWH�(6*�IHDWXUHV��DORQJ�ZLWK�WKH�WZR�
LQWHUQDO�IXQGV�WKDW�PDNH�XS�WKH�³'RSSLR�&HQWUR�,QVXUDQFH´��'RXEOH�&HQWUH�,QVXUDQFH��SURGXFW��)LQDOO\��WKH�³7DWWLFD�
GL�3URVSHWWLYD����´��3URVSHFWLYH�7DFWLFV������DUHD�DQG�VRPH�ZLQGRZ�IXQGV�ODXQFKHG�ZLWKLQ�WKH�³6HOH]LRQH�3ULYDWH´�
SURGXFW�DUH�DOVR�SDUW�RI�WKH�(6*�LQVXUDQFH�RIIHU�RI�,QWHVD�6DQSDROR�/LIH�

:LWKLQ�WKH�VFRSH�RI�WKH�1RQ�/LIH�EXVLQHVV��WKH�'LYLVLRQ�LV�DFWLYH�ZLWK�WKH�FRPSDQLHV�,QWHVD�6DQSDROR�$VVLFXUD��
,QWHVD�6DQSDROR�5%0�6DOXWH�DQG�&DUJHDV�$VVLFXUD]LRQL��ZLWK�SURGXFWV�FRYHULQJ�WKH�+RPH��WKHIW��¿UH��HWF����0RELOLW\�
�FDUV�DQG�PRWRUF\FOHV���+HDOWK��DFFLGHQWV��LOOQHVV��DQG�60(V�&RUSRUDWH�VHFWRUV��
7KH�0RWRU�LQVXUDQFH�SURGXFW�FDOOHG�³9LDJJLD&RQ0H´��7UDYHO:LWK0H��LV�D�XVDJH�EDVHG�VROXWLRQ�ZKLFK�HQFRXUDJHV�
SROLF\KROGHUV�WR�XVH�WKHLU�YHKLFOHV�UHVSRQVLEO\��UHGXFLQJ�WKHLU�SUHPLXPV�LI�WKH\�ORZHU�WKHLU�PLOHDJH��PRQLWRUHG�XVLQJ�
D�GHYLFH�LQVWDOOHG�LQ�WKH�FDU��
7KH�³;0(�3URWH]LRQH´��3URWHFWLRQ� IRU�0H��SURGXFW� LV�D�SROLF\�ZLWK�D�UDQJH�RI� LQVXUDQFH�FRYHUV� LQ� WKH�DUHDV�RI�
+HDOWK��+RPH�DQG�)DPLO\�WKDW�WKH�FXVWRPHU�FDQ�SXUFKDVH��DOVR�DW�GLIIHUHQW�WLPHV��FXVWRPLVLQJ�SURWHFWLRQ�DFFRUGLQJ�
WR�WKHLU�QHHGV��,Q�DGGLWLRQ�WR�WKH�WUDGLWLRQDO�FRYHU�GHGLFDWHG�WR�WKH�KRPH��;0(�3URWH]LRQH�LQFOXGHV�WKH�SRVVLELOLW\�
RI�SURWHFWLQJ�WKH�KRPH�LQ�WKH�HYHQW�RI�QDWXUDO�GLVDVWHUV�VXFK�DV�HDUWKTXDNHV�DQG�ÀRRGV��SURYLGLQJ�FRPSHQVDWLRQ�
DERYH�WKH�PDUNHW�DYHUDJH�RI�XS�WR�����RI�WKH�UHFRQVWUXFWLRQ�YDOXH�
7KH�HQWU\�RI� ,QWHVD�6DQSDROR�5%0�6DOXWH�ZLWKLQ� WKH�FRQVROLGDWLRQ�DUHD�RI� WKH� ,QVXUDQFH�'LYLVLRQ�KDV�PDGH� LW�
SRVVLEOH�WR�LQFOXGH�LQ�WKH�;0(�3URWH]LRQH�SURGXFW��FRYHU�IRU�WKH�SD\PHQW�RU�UHLPEXUVHPHQW�RI�PHGLFDO�H[SHQVHV�LQ�
WKH�HYHQW�RI�DQ�DFFLGHQW�RU�LOOQHVV��ZKLFK�LQFOXGHV�HYHQWV�VXFK�DV�KRVSLWDOLVDWLRQ�RU�VXUJHU\��EXW�DOVR�VSHFLDOLVW�YLVLWV��
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LQVWUXPHQWDO�GLDJQRVWLFV��SK\VLRWKHUDS\�RU�RSKWKDOPRORJ\��DQG�WR�GHYHORS�EXLOW�LQ�SUHYHQWLRQ�SURJUDPPHV�DLPHG�DW�
SURWHFWLQJ�FXVWRPHUV¶�KHDOWK�SULRU�WR�WKH�HPHUJHQFH�RI�WKH�PRVW�FRPPRQ�GLVHDVHV��,Q�DGGLWLRQ��DIWHU�H[WHQGLQJ�WKH�
KHDOWK�FRYHU�RI�LWV�SURGXFWV�LQ������WR�FRYHU�DGPLVVLRQV�WR�KRVSLWDO�GXH�WR�&29,'�����GXULQJ������,QWHVD�6DQSDROR�
5%0�6DOXWH�VXSSOHPHQWHG�LWV�LQVXUDQFH�FRYHUDJH�WR�LQFOXGH�QHJDWLYH�FLUFXPVWDQFHV�DQG�HYHQWV�UHODWHG�WR�DGYHUVH�
UHDFWLRQV�WR�WKH�&29,'����YDFFLQH��
,Q�WKH�FRQWH[W�RI�KHDOWK�SURWHFWLRQ�WR�VXSSRUW�FRPSDQLHV�DQG�WKHLU�FRUSRUDWH�ZHOIDUH��,QWHVD�6DQSDROR�$VVLFXUD�RIIHUV�
WKH�³&ROOHWWLYD�,QIRUWXQL´��&ROOHFWLYH�$FFLGHQW��3ROLF\�WKDW�SURWHFWV�RQH�RU�PRUH�FDWHJRULHV�RI�ZRUNHUV�LQ�WKH�HYHQW�RI�DQ�
DFFLGHQW�ZKLOH�SHUIRUPLQJ�SURIHVVLRQDO�DQG�H[WUD�SURIHVVLRQDO�DFWLYLWLHV�
7UDGLWLRQDOO\�XQLQVXUDEOH�FDWHJRULHV�RI�ZRUNHUV�VXFK�DV�LQWHUQV��WUDLQHHV�DQG�FR�ZRUNHUV�ZLWK�D�FRQWUDFW�RI�FROODERUDWLRQ�
DUH�DOVR�FRYHUHG��7KH�UDQJH�RI�SURWHFWLRQ� LQ� WKLV�DUHD� LV�FRPSOHWHG�E\� WZR� LQVXUDQFH�VROXWLRQV�RIIHUHG�E\� ,QWHVD�
6DQSDROR�5%0�6DOXWH�UHVHUYHG�IRU�FRPSDQLHV�DQG�DLPHG�DW�SURWHFWLQJ�ZRUNHUV�DQG�WKHLU�IDPLOLHV��RQH�WR�FRYHU�WKH�ULVNV�
DVVRFLDWHG�ZLWK�VHULRXV�LOOQHVVHV��DQG�WKH�RWKHU�WDNHV�WKH�IRUP�RI�D�KHDOWK�SODQ�ZKLFK�UHLPEXUVHV�PHGLFDO�H[SHQVHV��
7R�UHVSRQG�WR�WKH�QHHGV�RI�DQ�LQFUHDVLQJO\�GLJLWDO�FOLHQWHOH�DQG�DOVR�WR�WDUJHW�\RXQJ�SHRSOH��,QWHVD�6DQSDROR�$VVLFXUD�
VWDUWHG�D�SDUWQHUVKLS�ZLWK�WKH�<2/2�GLJLWDO�SODWIRUP�VLQFH������IRU�WKH�VDOH�DQG�SURSRVDO�RI�LQVXUDQFH�SROLFLHV�YLD�
³LQVWDQW´�DQG�³RQ�GHPDQG´�SURFHGXUHV��VXFK�DV��IRU�H[DPSOH��WKURXJK�JHR�ORFDWLRQ�DQG�H[SHQVHV�LQFXUUHG��LQ�KLJKO\�
VHQVLWLYH�DUHDV�VXFK�DV�ZLQWHU�VSRUWV�DQG�SHW�FDUH�
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7KH�,QVXUDQFH�*URXS�FRQWLQXHV�WR�LQYHVW�LQ�LQQRYDWLRQ�DQG�GHYHORSPHQW�RI�GLJLWDO�VNLOOV�DQG�SURFHVVHV��DOVR�DV�D�OHYHU�
WR�KDYH�DQ�LQFUHDVLQJO\�HIIHFWLYH�LPSDFW�LQ�WHUPV�RI�VXVWDLQDELOLW\�
,Q� WKLV�FRQWH[W�� WKH� ,QWHVD�6DQSDROR�9LWD�*URXS�KDV�VHW� LWVHOI� WKH�REMHFWLYH�RI�SURPRWLQJ� WKH�&XOWXUH�RI� ,QVXUDQFH�
3URWHFWLRQ��WR�HQFRXUDJH�LQFUHDVLQJO\�UHVSRQVLEOH�DQG�VXVWDLQDEOH�IRUPV�RI�EHKDYLRXU��ZLWK�WKH�DLP�LQ�SDUWLFXODU�RI�
SURYLGLQJ�DOO�SHRSOH�ZLWK�LQIRUPDWLRQ�DERXW�KDYLQJ�D�FRQVFLRXV�DQG�UHDVRQHG�DSSURDFK�WR�PDQDJLQJ�WKHLU�ZHOO�EHLQJ�
DQG�DQ�XQGHUVWDQGLQJ�RI�WKH�YDOXH�WKDW�¿QDQFLDO�DQG�LQVXUDQFH�SODQQLQJ�FDQ�EULQJ�WR�LQGLYLGXDOV�DQG�WKHLU�IDPLO\�XQLWV��
7R�WKLV�HQG��EHWZHHQ�WKH�HQG�RI������DQG�WKH�¿UVW�KDOI�RI�������WKH�,QVXUDQFH�'LYLVLRQ�ODXQFKHG�D�SURJUDPPH�RI�
DQDO\VLV�WKURXJK�LQWHUYLHZV�ZLWK�RSLQLRQ�OHDGHUV��LQWHUQDWLRQDO�EHQFKPDUNV�DQG�ODERUDWRULHV�DV�ZHOO�DV�D�TXDQWLWDWLYH�
VXUYH\�RI�����\RXQJ�SHRSOH��ZKLFK�HQDEOHG�WKH�,QVXUDQFH�'LYLVLRQ�WR�LGHQWLI\�SURMHFWV�DQG�LQLWLDWLYHV�WR�SURPRWH�
SURWHFWLRQ�DPRQJ�\RXQJHU�FXVWRPHUV��0LOOHQQLDOV����WKH�WDUJHW�JURXS�ZLWK�WKH�ORZHVW�OHYHO�RI�FRYHU�EXW�ZLWK�KLJK�
SRWHQWLDO� ��E\�HQJDJLQJ� WKHP� LQ� WKH�SURFHVV�RI�GH¿QLQJ�SURMHFWV�� ,W�EHFDPH�HYLGHQW� WKDW� LW� LV�FUXFLDO� WR�KDYH�D�
VWUDWHJ\�WKDW�JXLGHV�FRQ¿GHQFH��DZDUHQHVV�DQG�UHFRJQLWLRQ�ZLWK�UHVSHFW�WR�WKH�LQVXUDQFH�VHFWRU�DQG�WKDW�SRVLWLYHO\�
LQÀXHQFHV�DQ�LQFUHDVHG�SURSHQVLW\�WRZDUGV�SURWHFWLRQ��
:LWKLQ�WKLV�RXWOLQHG�VWUDWHJLF�IUDPHZRUN��LQ�$XJXVW�������WKH�SURMHFW�FDOOHG�³3URWHJJHUH�$G�$UWH´��$UWIXO�3URWHFWLRQ��
ZDV�ODXQFKHG�WKURXJK�WKH�,QVXUDQFH�3DUHQW�&RPSDQ\�,QWHVD�6DQSDROR�9LWD�[i]��7KLV�ZDV�WKH�¿UVW�GLJLWDO�FRQWHVW�
GHGLFDWHG�WR�\RXQJ�DUWLVWV�ZKR�ZHUH�DVNHG�WR�UHODWH�WKH�LPSRUWDQFH�RI�LQVXUDQFH�SURWHFWLRQ�LQ�HYHU\GD\�OLIH�WKURXJK�
YDULRXV� DUW� IRUPV��7KH� LQLWLDWLYH� ZDV� GLVVHPLQDWHG� DQG� SXEOLFLVHG� WKURXJK� WKH� VXSSRUW� RI� DQ� DPEDVVDGRU� DQG�
FXUDWRUV�GHGLFDWHG�WR�WKH�DUW�IRUPV�LQYROYHG��7KDQNV�WR�WKH�PL[�RI�FRPPXQLFDWLRQ�FKDQQHOV�XVHG��DW�WKH�HQG�RI�WKH�
\HDU�WKH�LQLWLDWLYH�KDG�DFKLHYHG�LPSRUWDQW�UHVXOWV��RYHU��������XVHUV�DQG��������YRWHV������FROOHFWHG�ZRUNV��YLGHRV��
SKRWRV�DQG�¿JXUDWLYH�DUWV��DQG�DERXW�������DUWLVWV�UHJLVWHUHG�RQ�WKH�ZHE�SODWIRUP�����PLOOLRQ�LPSUHVVLRQV��HTXDO�WR�
WKH�QXPEHU�RI�WLPHV�WKH�FRQWHQWV�RI�WKH�SURMHFW�ZHUH�GLVSOD\HG�RQ�DFWLYDWHG�FKDQQHOV��
,Q�DGGLWLRQ��IROORZLQJ�WKH�ODXQFK�LQ�6HSWHPEHU�������WKHUH�ZDV�D�FRQWLQXDWLRQ�RI�WKH�DFWLYLWLHV�UHODWHG�WR�$UHD�;�
�WKH�¿UVW�H[SHULHQWLDO�VSDFH�OLQNHG�WR�WKH�ZRUOG�RI�LQVXUDQFH�SURWHFWLRQ��FDUULHG�RXW�LQ�7XULQ��WKURXJK�HYHQWV��OLYH�
VWUHDPLQJ�HQJDJHPHQWV�ZLWK�OHDGLQJ�¿JXUHV�IURP�WKH�ZRUOG�RI�VSRUW�DQG�FROODERUDWLRQV�ZLWK�RWKHU�'LYLVLRQV�RI�WKH�
*URXS�WR�SURPRWH��LQ�DQ�LQFOXVLYH�ZD\��WKH�WRSLF�RI�3URWHFWLRQ�
)ROORZLQJ�WKH�VXFFHVV�RI�WKH�¿UVW�HGLWLRQ�RI�WKH�/HYHO�,,�0DVWHU¶V�'HJUHH�LQ�,QVXUDQFH�,QQRYDWLRQ��UXQ�LQ�SDUWQHUVKLS�
ZLWK� WKH�8QLYHUVLW\�RI�7XULQ�� WKH�7XULQ�3RO\WHFKQLF�DQG�&ROOHJLR�&DUOR�$OEHUWR��� WKH� ,QVXUDQFH�*URXS� LV� UXQQLQJ�
IXUWKHU�HGLWLRQV�RI�WKH�LQLWLDWLYH�GHGLFDWHG�WR�UHFHQW�JUDGXDWHV�DQG�SURIHVVLRQDOV�LQ�WKH�LQVXUDQFH�VHFWRU�LQWHUHVWHG�LQ�
H[SORULQJ�GLJLWDO�DQG�LQQRYDWLYH�WRSLFV�LQ�WKH�LQVXUDQFH�¿HOG��
,Q�RUGHU�WR�HQFRXUDJH�WKH�VSUHDG�RI�D�FXOWXUH�RI�VXVWDLQDELOLW\�DQG�WR�UDLVH�SHRSOH¶V�DZDUHQHVV�RI�VXVWDLQDEOH�DQG�
PRUH�FRQVFLRXV�IRUPV�RI�EHKDYLRXU��WKH�,QVXUDQFH�'LYLVLRQ�ODXQFKHG�D�VHULHV�RI�LQLWLDWLYHV�LQ�WKH�HQYLURQPHQWDO�DQG�
VRFLDO�¿HOG�GXULQJ�WKH�\HDU��,Q�SDUWLFXODU��WKH�SURMHFW�³5HVWRUH�/LIH�RQ�(DUWK´�ZDV�ODXQFKHG�ZKLFK�WRXFKHV�RQ�LVVXHV�
ZLWK�ERWK�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW��&UHDWHG�LQ�SDUWQHUVKLS�ZLWK�WKH�=HUR&2

2
�VWDUW�XS��D�EHQH¿W�FRPSDQ\�

VSHFLDOLVLQJ�LQ�HQYLURQPHQWDO�DQG�VRFLDO�LQLWLDWLYHV�LQ�,WDO\���WKH�SURMHFW�LQYROYHV�WKH�SODQWLQJ�RI�����WUHHV�LQ�6RXWKHUQ�
,WDO\�RQ�ODQG�DW�ULVN�RI�GHVHUWL¿FDWLRQ�RU�FRQ¿VFDWHG�IURP�RUJDQLVHG�FULPH�WKDW�ZLOO�EH�HQWUXVWHG�WR�WKUHH�DJULFXOWXUDO�
DQG�VRFLDO�FRRSHUDWLYHV�WKDW�VXSSRUW�SHRSOH�DQG�\RXQJ�ZRPHQ�ZKR�DUH�LQ�YXOQHUDEOH�DQG�GLI¿FXOW�FRQGLWLRQV��7KH�
SURMHFW�DOVR�LQFOXGHG�WKH�ODXQFK�RI�WZR�ZHELQDUV�GHGLFDWHG�WR�VXVWDLQDELOLW\�LVVXHV�DQG�RSHQ�WR�DOO�HPSOR\HHV��
$OVR�LQ�������IROORZLQJ�WKH�FRQYHUVLRQ�RI�WKH�XUEDQ�JDUGHQ�KRXVHG�RQ�WKH�URRI�RI�WKH�9LDOH�6WHOYLR�SUHPLVHV�LQ�0LODQ��
WKH�¿UVW�FRUSRUDWH�RUFKDUG�RI�WKH�,QVXUDQFH�'LYLVLRQ�ZDV�FUHDWHG��WKDQNV�WR�ZKLFK�DERXW����WUHHV�ZHUH�SODQWHG�DW�WKH�
'LYLVLRQ�RI¿FHV��7KH�LQLWLDWLYH�ZDV�DOVR�SURPRWHG�ZLWKLQ�WKH�FRPSDQ\�E\�HQJDJLQJ�WKH�HPSOR\HHV�ZKR�FRXOG�³DGRSW´�
VSHFL¿F�SODQWV�DQG�IROORZ�WKHLU�GHYHORSPHQW�DQG�DOVR�UHFHLYHG�DGYLFH�RQ�KRZ�WR�WDNH�FDUH�RI�WKHP�


