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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 
and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 

2020/852

Product name:
Generali Investment SICAV ESG Euro Premium High 
Yield

Legal entity identifier:
5493005X80FT6ALTC445

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective? 

Yes No

It will make a minimum of 
sustainable investments with an 
environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promotes Environmental/Social (E/S) 
characteristics and while it does not have 
as its objective a sustainable investment, it 
will have a minimum proportion of 5% of 
sustainable investments

with an environmental objective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the 
EU Taxonomy

with a social objective

It will make a minimum of 
sustainable investments with a 
social objective: ___% 

It promotes E/S characteristics, but will not 
make any sustainable investments

What environmental and/or social characteristics are promoted by this financial product? 

The Sub-fund promotes environmental and social characteristics pursuant to Article 8 of the 
Regulation (EU) 2019/2088 through applying a Responsible investment process. 

The Investment Manager actively manages the Sub-fund and selects, from the ICE BofA 
BB- Initial Investment Universe
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ESG
Investment Universe provided that the issuers follow good corporate governance practices.  

Furthermore, the Investment Manager aims to select issuers that demonstrate a better result 
on at least two of the following factors, carbon intensity, women in workforce, independent 
board directors, labour rights severe controversies compared to the Initial Investment 
Universe. 

No reference benchmark has been designated for the purpose of attaining the environmental 
or social characteristics promoted by the Sub-fund. 

 

  

 What sustainability indicators are used to measure the attainment of each of the 
environmental or social characteristics promoted by this financial product? 

 The sustainability indicators used to ensure the attainment of the environmental and social 
characteristics promoted by the Sub-fund are: 

o The carbon intensity compared to that of the Initial Investment Universe; 
o The percentage of women in the workforce compared to that of the Initial Investment 

Universe; 
o The percentage of independent directors within the board compared to that of the Initial 

Investment Universe; 
o The labor rights severe controversies compared to that of the Initial Investment 

Universe; 
o The average ESG Rating of the Sub-fund and the ESG Rating of the Initial Investment 

Universe; 
o The share of issuers within the portfolio with exposure to economic activities set out in 

the exclusions list;47 
o The minimum percentage of the Sub-

and socially sustainable investments. 
 

  

 What are the objectives of the sustainable investments that the financial product partially 
intends to make and how does the sustainable investment contribute to such objectives? 

  The objectives of the sustainable investments that the Sub-fund partially intends to make include 
being linked to an environmental or social objective through the use of proceeds of the issuer, 
assessed via any individual or combination of the following indicators: 

  
 

  
 

 

 

 
47   More information regarding the exclusion list and the exclusions escalation process, can be found in the Sustainability Policy, available on 
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 How do the sustainable investments that the financial product partially intends to make, 
not cause significant harm to any environmental or social sustainable investment 
objective?  

  

 

 

 

 

 

 

 

  
 

  
 

Does this financial product consider principal adverse impacts on sustainability factors? 

  
 Yes, the Sub-  

The main focus is on the following PAIs with reference to Annex I of the Commission Delegated 
Regulation (EU) 2022/1288. Those indicators are considered and will be monitored 
continuously: 
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o Table 1, indicator 3  GHG Intensity of investee companies: In addition to the monitoring of 

excluded. 
o Table 1, indicator 10  UNGC

Organisation for Economic Co- OECD
Multinational Enterprises  through the application of the exclusion criteria, no investment 
can be made in funds that invest in companies where there are violations or serious 
suspicions of possible violations of the OECD Guidelines for Multinational Enterprises or 
the UNGC principles. 

o Table 1, indicator 14  Exposure to controversial weapons: Investments in companies 
whose main turnover is generated by controversial weapons are excluded.  

The number of PAIs considered by the Investment Manager may increase in future when the 
data and methodologies to measure those indicators will be mature. More information on how 
PAI are considered during the reference period will be made available in the periodic reporting 
of the Sub-fund. 

 No  

 

 

  
What investment strategy does this financial product follow?  

 
To ensure that environmental and social characteristics are met throughout the lifecycle of the 
Sub- Responsible investment process
ongoing basis and exclusions are monitored on a regular basis. 

Eligible securities are identified based on a proprietary process defined and applied by the 
Investment Manager. The Investment Manager intends to actively manage the Sub-fund to fulfil 
its objective, selecting securities that display positive ESG criteria relative to its Initial Investment 
Universe, provided that the issuers follow good corporate governance practices. 

 

The issuers of securities in which the Sub-fund may invest within the Initial Investment Universe 

involved in any of the following will not be considered for investment: 

- Production of weapons violating fundamental humanitarian principles (antipersonnel 
landmines, cluster bombs and nuclear weapons); 

- Severe environmental damages;  
- Serious or systematic violation of human rights; 
- Cases of gross corruption;  
- Significant involvement in coal-sector and tar sand-sector activities; and 
- Exclusions defined by the International Labor Organization (ILO).  

The Investment Manager will also exclude issuers when their controversy level is considered 

in controversies and incidents linked to a wide array of ESG issues. 

The above filter and exclusions will apply to all issuers of debt securities, with the exclusion of 
government bonds. 

ESG Scoring (positive screening)  

Securities will be selected within the relevant and eligible asset classes described in the investment 
policy, taking into account average ESG ratings.  

using ESG scores sourced from an external ESG data provider. Accordingly, within the Initial 
Investment Universe - and after the screening process described above  issuers will be analysed 
by the Investment Manager according to their overall average ESG rating assigned to them by the 
external ESG data provider based on the rating of environmental, social and governance risks, 
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relying on several indicators, including but not limited to carbon footprint, absenteeism rate, and 
percentage of women in the board. 

The average ESG rating of the Sub-fund shall constantly be higher than the average ESG rating of 
its Initial Investment Universe after eliminating at least 20% of initial securities ranking the worst in 
terms of ESG scoring.  

The Investment Manager will select securities based on the fundamental analysis of the issuers, 
offered yields and market conditions in order to offer attractive financial returns, while displaying, on 
average, a higher aggregate ESG rating relative to the Initial Investment Universe from which the 
20% worst-rated securities have been eliminated.   

Along with the application of the Ethical Filter and the ESG Scoring processes, the Investment 
Manager will focus on monitoring the following ESG factors at portfolio level:  

o On the environment pillar: carbon intensity  
o On the social pillar: percentage of women in the workforce  
o On the governance pillar: percentage of independent directors within the board  
o On human rights: labor rights severe controversies  

The Investment Manager will focus on monitoring the above ESG factors where the aim is to have a 
better result on at least two factors compared to the Sub-  

Engagement and active ownership: 

In addition to the Ethical filter and the ESG indicator of Percentage of independent directors within 
the board, the Investment Manager engages in active shareholder participation based on voting and 
engagement, activities that contribute to risk mitigation and the creation of value for their investors 
and that define the pillars that guide engagement and monitoring behaviour towards investee issuers 
from portfolios under collective management. In particular, the Investment manager has adopted an 
Engagement Policy - in compliance with the provisions of the Directive (EU) 2017/828 of the 
Parliament European Union and of the Council, as implemented by the consolidated law on finance 
relating to the policies of commitment to institutional investors - taking into consideration the best 
practices from the standards international, defines the principles, the active management activities 
and the responsibilities of the investment Manager.  

In this regard, the Investment Manager: (i) will monitor the issuing companies in the portfolio, (ii) will 
commit these latest in financial and non-financial matters including ESG matters and (iii) will vote at 

est practices in terms of social cohesion, protection of 
the environment and digitalization. 

 

 What are the binding elements of the investment strategy used to select the investments 
to attain each of the environmental or social characteristics promoted by this financial 
product? 

  
The binding elements are the application of Ethical Filter (negative screening or 
the ESG Scoring (positive screening) described above. 

  

 What is the committed minimum rate to reduce the scope of the investments considered 
prior to the application of that investment strategy?  

 
N/A 

  

 What is the policy to assess good governance practices of the investee companies?  

  The Sub-fund promotes environmental and social characteristics, provided that the issuers follow 
good corporate governance practices, through the application of: 
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Exclusion rules based on involvement in severe controversies, in particular related to 
corruption, fraud, money laundering and other business ethics-related topics and human 
rights contributes to ensuring the good governance of investees is considered.

Proprietary Ethical Filter;
Best in class approach on the Independence of the Board of Directors to ensure the average 
score of the companies included in the portfolio to be better than the average of the universe.

Furthermore, as part of the Engagement and active ownership efforts, the Investment Manager will 
vote at shareholders' meetings for the diffusion of best practices in terms of governance and 
professional ethics.

What is the asset allocation planned for this financial product? 

Under normal market conditions, a minimum of 90% of the Sub-
securities, following a Responsible investment process, to achieve alignment with E/S characteristics 
promoted by the Sub-fund (#1 Aligned with E/S characteristics). 

Furthermore, a minimum of least 5% of the net assets of the Fund are invested in sustainable 
investments of which at least 1% are with an environmental objective, and at least 1% are with a 
social objective). 

The remaining 10% of the Sub-

and are there any minimum environmental or social safeguards? (#2 Other).

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

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

How does the use of derivatives attain the environmental or social characteristics 
promoted by the financial product?

When derivatives are used for the purpose of gaining exposures to single issuers and/or for hedging 
purposes with a single underlying issuer, the E/S characteristics are then attained by applying the Ethical 

Investments

#1 Aligned with E/S 
characteristics

#1A Sustainable 

Other 
environmental

Social
#1B Other E/S 
characteristics

#2 Other
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Scoring (positive screening) to the underlying 
single issuers on a look through basis. When the derivative financial instruments used do not involve 
exposures/hedging to single issuers, then such instruments will not be used to attain the E/S 
characteristics of the Sub-fund.

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

The Sub-
meaning of the EU Taxonomy. However, the position will be kept under review as the 
underlying rules are finalised and the availability of reliable data increases over time.

Does the financial product invest in fossil gas and/or nuclear energy related activities that comply 
with the EU Taxonomy48?

Yes:

In fossil gas       In nuclear energy

No

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

*   For the purpose of 
** This percentage is purely indicative and may vary. 

What is the minimum share of investments in transitional and enabling activities? 

As the Sub-
Taxonomy, the minimum share of investments in transitional and enabling activities within the 
meaning of the EU Taxonomy is therefore also set at 0%.

48 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear 

energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

single issuers on a look through basis. When the derivative financial instruments used do not involve 
exposures
characteristics of the Sub

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

0%

100%

1. Taxonomy-alignment of investments 
including sovereign bonds*

Taxonomy-aligned
(no fossil gas and nuclear)

Non Taxonomy-aligned

coring (positive screening) to the underlying 
single issuers on a look through basis. When the derivative financial instruments used do not involve 

hedging to single issuers, then such instruments will not be used to attain the E/S 
characteristics of the Sub

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

0%

100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned
(no fossil gas and nuclear)

Non Taxonomy-aligned

This graph represents 90% of the total 
investments**
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What is the minimum share of sustainable investments with an environmental objective that are 
not aligned with the EU Taxonomy? 

  
The Sub-fund commits to a minimum 1% of sustainable investments with an environmental 
objective aligned with SFDR.  These investments could be aligned with the EU Taxonomy, but 

underlying investments which take into account the EU criteria for environmentally sustainable 
economic activities. However, the position will be kept under review as the underlying rules are 
finalised. 

  
What is the minimum share of socially sustainable investments?  

  
The Sub-fund will make a minimal commitment regarding a minimum share of investments in 
sustainable investments with a social objective (at least 1%). 

  
there any 

minimum environmental or social safeguards? 

  
-fund are comprised, directly or indirectly, of 

securities whose issuers did not meet the ESG criteria described above to qualify as exhibiting 
positive environmental or social characteristics. 

This includes (i) Ancillary Liquid Assets in order to cover current or exceptional payments, or for 
the time necessary to reinvest in eligible assets or for a period of time strictly necessary in case 
of unfavourable market conditions, and (ii) cash equivalents (i.e., bank deposits, Money Market 
Instruments, money market fund), pursuant to the Sub-fund Investment Policy, and (iii) equities, 
government bonds, UCITS or UCIs compliant with the provisions set out in Article 41 (1) e) of 
the UCI Law. 

No minimum environmental or social safeguards are applied to these investments. 

  
Is a specific index designated as a reference benchmark to determine whether this financial 
product is aligned with the environmental and/or social characteristics that it promotes?  

  
N/A  

 
 

 

 

 

 

Where can I find more product specific information online? 

More product-specific information can be found on the website:  

 

 

 

 
 

  


