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Being Eurizon

Mission

We enhance our customers’ savings by
creating and managing investment solutions
tailored to their needs.

We transform the complexity

of financial markets into opportunities.

We collaborate with investee companies to
promote respect for sustainable growth

and high governance standards.

Reliability, innovation and high-quality service
are our defining characteristics.

Vision

We are committed to spread a culture

that promotes the value of people, their
aspirations, and savings at large: a financial
humanism based on respect, accountability
and awarness of one’s own qualities.

Purpose
Innovating to invest in your future
IS our passion.
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Introduction

Introduction

Eurizon Capital SGR S.p.A. (hereinafter “Eurizon Capital”, or the “Company”, and
together with the Entities' of the Division, “Eurizon” or the “Asset Management
Division”), financial market participant and as a financial advisor, has a fiduciary
duty to its Customers and Investors and, more generally, to its Stakeholders that
requires it to effectively deal with sustainability issues, with particular reference
to the returns of its financial products and the issuers in which it invests its assets
under management.

Eurizon’s mission emphasises the importance of working with the companies in
which it invests to promote sustainable growth and high standards of governance.

Through the Sustainability Report, which has been published on a voluntary basis
since the financial year 2020, the Company reports and provides its Stakeholders
with the main results in relation to sustainable development and performance relat-
ed to non-financial aspects of the Asset Management Division.

In order to ensure a robust approach to reporting on non-financial issues, the Com-
pany has prepared this document according to the Global Reporting Initiative (GRI)
standard following the “in accordance”? option.

1. The term “Entity” refers to both subsidiaries and branches, i.e. offices without legal personality that carry out, in whole or in part, the
activities for which the asset management company has been authorised.
2. For further details, see the “Methodological Notes” on page 124.
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Interview with the CEO and General Manager

Interview with the CEO and General Manager

The year 2025 was characterised by a particularly challenging macroeco-
nomic environment. How has geopolitics affected the financial markets and
the asset management sector, particularly with regard to sustainability?

The severe tensions surrounding global trade and the introduction of new tariff
measures initially fuelled fears of an economic slowdown and inflationary pressures,
increasing market volatility; however, the markets demonstrated a remarkable abil-
ity to adapt, ending the year on a positive note.

The negotiations between Europe and the United States, which led to a restruc-
turing of tariffs for the eurozone, also included, amongst other things, a review of
European legislation on sustainability reporting obligations for businesses.

The geopolitical context has also brought the defence sector back to the forefront
of the debate with the ReArm Europe initiative. In this context, the European Com-
mission has made it clear that defence funding is not incompatible with the princi-
ples of sustainable finance, whilst maintaining a particular focus on “controversial”
categories of weapons and the associated transparency requirements.

Maria Luisa Gota
CEO
and General Manager

What were the results for 2025 for Eurizon and for the Asset Management

w Dé”b! /h_)\ Division of the Intesa Sanpaolo Group?
e 38

2025 was a year of consolidation and growth. We have carried out significant re-
organisation of the Group’s asset management companies and optimised the op-
erations of the Division, which serves as a centre of excellence for mutual funds,
including alternative funds.

By the end of the year, assets under management in sustainability-focused funds
had reached 75.4% of the total, up from the 41% recorded when the SFDR came
into force in 2021.

Despite the complex landscape, we have continued to systematically integrate envi-
ronmental, social and governance factors into our investment strategies throughout
the year. We have consistently pursued our voting and engagement activities with
our portfolio companies, in the belief that a responsible approach and transparent
communication with our stakeholders are essential for tackling current challenges
and creating value in the medium to long term.

Finally, Eurizon has achieved its Net Zero targets set for 2025, namely covering 70%
of the emissions financed within the scope of its portfolio through engagement
activities, and the objective of increasing investments in Climate Solutions, which
now account for approximately 4% of the Division’s AUM, compared with 1.53%
in 2021.
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Interview with the CEO and General Manager

Is climate change still an important issue? ,,Throughout 2025, it

The increased frequency and intensity of extreme weather events has further high- became clear t_hat saving
lighted the centrality of climate risk and the urgency of an orderly energy transition. ~ Plays a strategic role

In this context, renewable energy sources and energy independence take on astra- ot on|y as an economic
tegic role, particularly given the growing demand for energy driven by technological .
innovation and the development of artificial intelligence. This scenario also includes ‘t(.)O|, but also é.\S a social
the European Union’s renewed commitment: at COP30, it set out its emissions plllar and a driver of
reduction targets for 2040 and reaffirmed its commitment to achieving climate  jnnovation in the service

trality by 2050. '
neutrality by of sustainable growth. ll

What are the main trends shaping the development of investment products?

Demographic trends and increasing life expectancy make the development of long-
term solutions a priority; these are particularly valued by pension funds and insur-
ance companies, as evidenced by the significant proportion of institutional man-
dates under management.

At the same time, technological innovation is opening up new opportunities: Euri-
zon has launched a project to tokenise fund units for institutional clients and intro-
duced various applications of artificial intelligence, whilst ensuring that the human
element remains central to the processes, with a view to streamlining communica-
tion in support of distribution networks.

Furthermore, the European Commission’s launch of the Savings and Investments
Union is a major initiative aimed at channelling European savings into productive
and strategic investments, in line with the priorities of innovation, digitalisation,
defence and the green transition. Eurizon regards this project as a crucial step to-
wards strengthening the role of asset management as a driver of competitiveness
and sustainable long-term growth.

The forthcoming review of the SFDR regulations represents another significant step:
Although it will take some time to fully implement, it aims to provide greater clarity
for investors, particularly retail investors, through more clearly defined product cat-
egories and measurable objectives.

In conclusion, what message would you like to convey to your stakeholders?
Our commitment to active ownership and dialogue with the companies in which
we hold stakes underscores our belief that sustainability is a key driver of growth in

the medium and long term. Accountability, transparency and strategic vision remain
the cornerstones upon which we continue to build our development path.
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The key numbers of 2025

The key numbers of 2025

€410 Bn

= of assets under management /\/
e

S _— i
share in
Italy

Funds under arts. 8 o o
6 and 9 SFDR 2o
™

In December
2024

19,689

oo Voted-on agenda Y
A M) resolutions Z\
N0/ 2

Supported shareholder
/L7880 proposals on
environmental and
social issues

75.4+

Share of fund assets under Art. 8 and
9 SFDR

In December
2024

41°

Staff allocated to sustainability
issues (Full-Time Equivalent)

763

Engagement with investee
companies

Engagement on
sustainability
topics

4. Full-time equivalent employees included in the following functions: Investment Division, Risk Management, Operations, Compliance, Product Development,
Organisation & Project Office, ICT Data Office and Digital Innovation, Marketing and Business Development Division.
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The key numbers of 2025

28,988 459,
0$ Employee training hours f@ Women out of total employees
qf - Of new hires

Average hours [SYOLAR in 2025
per employee are women
in 2025

PROJECTS AND INITIATIVES

83 = €56 bn

Companies contacted donated since 2017
D in the context of “Net @

p— Zero"” engagement g

Target companies to
engage
by 2030

Supported
projects

Data source: Eurizon workings.

Assogestioni for market share in Italy (December 2025)
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About us

The Identity and Values of the Asset Management Division

As the head of the Asset Management Division of the Intesa Sanpaolo Group, Eurizon is the leader in Italy for assets under
management in Italian funds. The Group and Intesa Sanpaolo S.p.A. are also referred to as the “Parent Company”. With a
widespread international presence, it has been innovating, growing and expanding its business for over 35 years.

MISSION

We maximise our customers’ savings by creating and managing investment solutions
that are tailored to their needs.

We transform the complexity of financial markets into opportunities.

We work with the companies in which we invest to promote sustainable growth and high
governance standards.

Reliability, innovation and service care are our hallmarks.

VISION

Our ambition is to spread a culture that promotes the value of people, their pro-
jects and their savings. A financial humanism based on respect, responsibility and
self-awareness.

PURPOSE

Innovating to invest in your future is our passion.

Our Values
EXCELLENCE

We pursue quality

SUSTAINABILITY

We assess the medium-
to long-term impacts

RESPONSIBILITY

results and continuous
improvement.

We nurture our knowledge

and talent by embracing
curiosity and generating
innovation.

We recognise the
importance of savings in

the lives of our customers.

We take responsibility for
the consequences of our
actions, demonstrating a
level of commitment that
goes beyond normal care

and diligence.

of our actions and
decisions, ensuring that
our choices align with
the principles of social
responsibility.

We seek diversity within
ourselves and integrate
it to generate inclusive
growth.

We conduct all our
professional relationships with
loyalty and fairness.

We consistently uphold

our values and honour our
promises, taking responsibility
for the trust placed in us by
those who rely on us.

INTEGRITY

PASSION
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Structure of the Asset Management Division

The Intesa Sanpaolo Group’s Asset Management Division®, headed by Eurizon Capital SGR, has a widespread national and
international presence through its subsidiaries and branches. In particular, Eurizon operates worldwide through:

¢ its branches in Luxembourg, France, Germany and Spain, and a representative office of the Luxembourg branch in
Switzerland,;

¢ The Eastern European HUB, focused on the respective local markets, includes Eurizon Asset Management Slovakia, Eurizon
Asset Management Hungary and Eurizon Asset Management Croatia®,

e Eurizon SLJ Capital LTD, a British asset manager with a focus on currency management, emerging market investments with
a focus on China and eastern emerging markets, and macroeconomic research;

¢ Eurizon Capital Real Asset SGR, dedicated to alternative asset classes with expertise in multi-manager, co-investment and
direct equity investments;

¢ Eurizon Capital Asia Limited, based in Hong Kong, and its subsidiary Penghua Fund Management (China).

INTEMA o] SNNPAOLO

100.00%
ASSET MANAGEMENT
(Milan - Italy)
Luxembourg Paris Frankfurt Madrid
Branch Branch Branch Branch
51.00%* 85.00% 100.00% 100.00% 49.00%
= EURIZON || = EURIZON SLJ = EURIZON = EURIZON pop—

ASSET MANAGEMENT ASSET MANAGEMENT ASSET MANAGEMENT ASSET MANAGEMENT

Eurizon Capital
Real Asset SGR

(Milan - Italy)

(London - United Kingdom)

(Bratislava — Slovakia)

Eurizon Capital
Asia limited

(Hong Kong)

(Shenzhen - China)

* 51% of the voting rights, 20% of the share capital.

| 100.00% |

100.00% 100.00%
= EURIZON = EURIZON ChEE"

ASSET MANAGEMENT ASSET MANAGEMENT

(Budapest — Hungary) (Zagreb - Croatia) (Shenzhen — China)

5. 0n 1 March and 1 December 2025, the mergers by incorporation of Epsilon SGR and Eurizon Capital S.A. into Eurizon Capital SGR S.p.A. took effect,
respectively.

6. In Eastern Europe, Eurizon is present directly through local subsidiaries (Slovakia, Hungary and Croatia) and, through cross-border distribution of Luxembourg
funds, also in Slovenia and, from 2024, in Albania
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Geographical presence

Eurizon markets its products in 27 countries, with eight management centres worldwide: Eurizon Capital SGR, its subsidiary

Eurizon Capital Real Asset SGR based in Italy, and the 6 other management centres based abroad.

Eurizon’s international presence and the continuous dialogue between locations allow it to speak a common language in all

areas of activity.

8 MANAGEMENT
CENTRES

ITALY

(2 management centres)

LUXEMBOURG
UNITED KINGDOM
CROATIA
SLOVAKIA
HUNGARY

CHINA

A

During 2025, Eurizon consolidated its leading position in Slovakia in the provision of sustainability-focused products (local and
Luxembourg-based funds in accordance with Articles 8 and 9 of the SFDR), achieving a market share of approximately 40%

by the end of 2025’.

7. Source: Slovak Association of Asset Management Companies (SASS).
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27 COUNTRIES

ALBANIA
AUSTRIA
BELGIUM
CHINA

CHILE

CYPRUS
CROATIA
DENMARK
FINLAND
FRANCE
GERMANY
GREECE

HONG KONG
ITALY
LUXEMBOURG
NORWAY

THE NETHERLANDS
PORTUGAL
UNITED KINGDOM
SINGAPORE
SLOVAKIA
SLOVENIA
SPAIN
SWEDEN
SWITZERLAND
TAIWAN
HUNGARY



About us

Governance

Eurizon Capital SGR S.p.A. adopts a traditional governance model that includes a
Board of Directors and a Board of Statutory Auditors.

The functioning of the Board of Directors of Eurizon Capital SGR is governed by
specific Regulations® that establish the determination of corporate policies, taking
into account the strategies and related directives issued by the Parent Company
Intesa Sanpaolo. Within this framework, the Board:

¢ reviews and approves the strategic industrial and financial plans of the asset
management division;

¢ oversees the implementation of related projects;

e examines and approves the annual budget.

The Board of Directors is also responsible for defining the internal organisational
structure functional to the pursuit of the corporate policies adopted, for defining
the structure and delegation of powers with the provision of limits and methods of
exercise, as well as the decision to decentralise corporate functions, in compliance
with the necessary legal and organisational safeguards, in order to maintain the
Board's own adequate control capabilities over outsourced activities. In accordance
with current primary and secondary legislation, the Board of Directors evaluates, on
an ongoing basis, the general performance of operations, making use of the data
and information in the documentation submitted to its attention, at each board
meeting.

The Board of Directors is also responsible for supervising management activities
both in terms of the results achieved and its correctness and consistency with the
investment process defined by it.

The Board of Statutory Auditors represents the Company’s control body, and is re-
sponsible for supervising the activities of the Management Body and checking that
Eurizon’s management and administration are carried out in compliance with the
law and the Articles of Association.

BOARD OF DIRECTORS

The Board of Directors is appointed for a period not exceeding three financial years I'%Fé{‘l
and at 31 March 2026 (the reference year of this Report) was composed of four M
female and seven male members, all aged over 50. Only the Chief Executive Officer

and General Manager holds executive functions.

The Company’s Board of Directors includes six Independent Directors who are as-
signed the specific role of controlling and preventing conflicts of interest. To this
end, they carry out their own evaluations and express opinions on the adequacy of
the measures and procedures for the management of conflicts of interest defined
by the Board of Directors, as well as on the matters specifically assigned to them
by the Autonomy Protocol and the relevant internal procedures, as well as on any
additional cases of potential conflict of interest identified by them.

The board members have expertise mainly in economics, with specialisation in the
financial and corporate area, and in law: In order to ensure an adequate level of
knowledge on topics falling within their ordinary management, the Board of Di-
rectors’ competences are regularly updated and developed through internal shar-
ing of content or specific training sessions, including those aimed at enhancing
knowledge of the external and internal operating context, including in the area of
sustainability.

8. The “Regulations of the Board of Directors of Eurizon Capital SGR S.p.A.”, updated to 27 September
2022.
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About us

The composition of the Board of Directors as at 31 March 2026 is set out below.

NAME GENDER OFFICE ROLE TYPE INDEPENDENCE OTHER POSITIONS AND ACTIVITIES™

Gregorio De M Chairman of the Board of Direc- Non- Chief Economist and Head of Research at Intesa Sanpaolo.

Felice® tors of Eurizon Capital SGR executive Member of the Chief Economists’ Group of the European
Banking Federation.
Member of the Boards of Directors of the Prometeia Associ-
ation, the Association for the Development of Banking and
Stock Market Studies (ASSBB), the National Association for
the Encyclopaedia of Banking and the Stock Market (As-
sonebb), the Institute for International Political Studies (ISPI),
Studies and Research for Southern Italy (SRM), the Group of
Business Economists (GEI), the Bruno Visentini Foundation,
the Manlio Masi Foundation, the Robert Triffin Internation-
al Foundation and the Urban Network of Representations
(RUR).

Daniel Gros M Deputy Chairman of the Board of Non- Independent  Distinguished Fellow and Board Member of the Centre for
Directors of Eurizon Capital SGR executive European Policy Studies (CEPS) and Advisor to the European
and Chairman of the Remunera- Parliament.
tion Committee and of the Invest-
ment Supervision Committee

Maria Luisa F Head of the Asset Management Executive Chairman of the Board of Directors of Eurizon Capital Real

Gota Division of Intesa Sanpaolo Gen- Assset SGR Chairman of Assogestioni.
eral Manager and Chief Executive
Officer of Eurizon Capital SGR
Maria Luisa F Member of the Board of Directors Non- Independent  Senior advisor at Frontera Capital Group (Abu Dhabi).
Cicognani of Eurizon Capital SGR, Member executive Member of the Board of Directors of Banca Intesa Beograd,
of the Investment Supervision Chairman of Mobius Investment Trust (an LSE-listed com-
Committee and Member of the pany).
Independent Directors Committee Non-executive Chairman of Concrete Fashion Group (Cairo
Listed company).
Francesca F Member of the Board of Directors Non- Independent  Full Professor of Business Economics at the University of Tu-
Culasso of Eurizon Capital SGR, Chairman executive rin.
of the Risks and Sustainability Member of the Board of Directors of Intesa Sanpaolo /nno-
Committee and Member of the In- vation Center S.p.A
vestment Supervision Committee R
Fabrizio M Member of the Board of Directors Non- Independent  Lawyer with a law firm in Pavia.
Gnocchi of Eurizon Capital SGR, Member executive
of the Remuneration Committee
and Member of the Risks and Sus-
tainability Committee
Gino M Member of the Committee of In- Non- Independent  Lawyer with a law firm in Milan.
Nardozzi dependent Directors and of the executive Member of the Board of Directors of Intesa Sanpaolo REO-
Tonielli Remuneration Committee of Eur- CO and Deputy Chairman of the Board of Directors of Intesa
izon Capital SGR Sanpaolo Assicurazioni.
Marco M Member of the Board of Directors Non- Independent  Full Professor of Commercial Law and Head of the Depart-

Ventoruzzo of Eurizon Capital SGR, Chairman executive ment of Legal Studies at Bocconi University in Milan.
of the Committee of Independent Partner at Pedersoli Gattai Law Firm.
Egﬁgggia?ggbmgr%tféwﬂii?eeeRISkS Resgarch Assoct:ate at the European Corporate Governance

Institute (ECGI) in Brussels.
Paola F Member of the Board of Directors Non- Chief Sustainability Officer at Intesa Sanpaolo.
Angeletti of Eurizon Capital SGR executive Chairman of the Board of Directors of Intesa Sanpaolo In-
novation Center.
Vice-Chairman of Neva SGR*. Member of the Board of Di-
rectors of Fideuram Intesa Sanpaolo Private Banking (ISPB),
Member of the Board of Directors of Intesa Sanpaolo As-
sicurazioni, Member of the Board of Directors of ABI and
Director of Valore D.
Bruno M Member of the Board of Directors Non- Chairman of the Board of Directors of Fideuram Vita.
Picca of Eurizon Capital SGR executive
Alessandro M Member of the Board of Directors Non- Vice-Chair of the Board of Directors of Intesa Sanpaolo Pro-
Scarfo of Eurizon executive tezione.
Capital SGR

* As of 30 March 2026, Dr Angeletti no longer holds any position on the Board of Directors of Neva SGR.

9. On 30 March 2026, Mr Gregorio De Felice was appointed Chairman of the Company’s Board of Directors, following the resignation of Mr Saverio Perissinotto

from the post, effective from 26 January 2026.

10. Only those appointments and activities deemed particularly significant are listed.
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About us

The Board of Directors is responsible for overseeing and monitoring sustainability
issues relating to investments and its business model. In line with the above, mem-
bers of the Board of Directors complete an annual self-assessment questionnaire
regarding their competencies relating to sustainability and the current regulatory
framework. These areas of assessment were identified on the basis of the relevant
operating context and the principles set out in the alliances and initiatives entered
into by the Division. For example, with regard to competencies relating to environ-
mental sustainability issues, the self-assessment focused in particular on the impacts
of climate change mitigation and adaptation and biodiversity conservation
within the financial sector, whilst with regard to social sustainability issues, specific
reference was made to human rights, diversity and digitalisation. Furthermore,
the self-assessment took into account the most recent regulatory developments
regarding responsible investment, sustainability reporting and stakeholder relations
management.

Sustainability competencies
of the Board of Directors

Environmental
sustainability aspects

Digitalisation, IT competences
and Al knowledge

Social sustainability
aspects

Stakeholder Corporate governance
management aspects arpl related
policies
Medium
) Lo Sustainability reporting
Impact Investing N and its requirements

European regulatory
framework on sustainable finance

For the appointment and selection of members of the Board of Directors, in accord-
ance with current legislation, the Asset Management Company (SGR) follows the
Intesa Sanpaolo Group’s governance model, which centralises the appointment of
corporate bodies of its subsidiaries within the Parent Company. The Parent Com-
pany adheres to principles and rules that encourage the rigorous application of the
guidelines promoted by the sector’s supervisory bodies and best market practices to
ensure that the governance of subsidiaries is adequate in terms of the structure, or-
ganisation and composition of corporate bodies, taking into account the character-
istics of each company. Furthermore, with regard to subsidiary asset management
companies, the Parent Company also complies with the guidelines set out in the
Bank of Italy’s Supervisory Provisions on management and coordination and there-
fore promotes and verifies the application of best corporate governance practices
within the subsidiary asset management companies, paying particular attention to
the composition of corporate bodies, the level of professionalism of their members,
the number and role of independent directors, as well as the balance between ex-
ecutive and non-executive directors; to this end, any codes of conduct established
by trade associations are also taken into consideration.

The Chairman, whose office cannot be cumulated with that of Chief Executive Of-
ficer, is appointed by the Board of Directors, unless the Shareholders’ Meeting has
already done so. The Chairman promotes the smooth functioning of the internal
Board, ensures the balance of powers and fosters internal dialogue, acting as a
point of contact for the Board of Statutory Auditors and the Board committees, and
neutrally encouraging dialogue between executive and non-executive members
and the active participation of non-executive members in the Board's work.

Eurizon Capital SGR  Sustainability Report 2025 — 17
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The Board of Directors grants the Chief Executive Officer broad management pow-
ers enabling him to oversee the company’s entire operations'!, whilst internal op-
erational powers are delegated to the Heads of the four'? departments reporting
directly to the Chief Executive Officer and are exercised within the scope of and in
accordance with the instructions and guidelines received from him.

On at least an annual basis, the Board of Directors' undergoes a self-assessment
aimed at analysing the aspects relating to the qualitative and quantitative composi-
tion and functioning of its intra-committees. This self-assessment process is based
on objective elements and takes into account industry best practices. Specifically,
the self-assessment is divided into several stages, which include: (i) a preliminary
analysis phase, to verify the status of implementation of any initiatives and/ or cor-
rective actions defined in the previous self-assessment exercise, (ii) a preliminary
phase, to collect information and data, by means of questionnaires, on the basis
of which to carry out the assessment, (iii) a phase to process such data and infor-
mation, (iv) a phase to prepare the outcomes of the process, with the identification
of the strengths and weaknesses found, and formalisation of the same in a final
self-assessment document, (v) sharing and discussion at a collegial level of the evi-
dence that emerged in the context of the meeting of the Administrative Body, also
with a view to preparing any reinforcement actions, and (vi) formalisation of the
results of the process within the Board of Directors.

COMMITTEES
The Board of Directors of Eurizon Capital SGR has set up four board internal com-

mittees:

e Committee of Independent Directors: with advisory, investigative and propo-
sitional tasks relating to the management of conflicts of interest in the provision
of services for which the Company is authorised;

¢ Remuneration Committee: with proposing and advisory functions aimed at
supporting the Board of Directors in activities concerning remuneration;

e Risks and Sustainability Committee: with advisory, investigative and proposi-
tional tasks in relation to the supervision by the Board of Directors in the definition
of the Company’s risk management system; supporting the Board, in particular, in
the adoption, application and maintenance of strategies, policies, processes and
mechanisms concerning the identification, undertaking, management, monitor-
ing and mitigation of risks to which the Company is or might be exposed, also
in the light of new regulations, best practices and international principles on the
subject;

¢ Investment Supervision Committee: with advisory, investigative and proposi-
tional tasks relating to the supervision of the investment process of the products
managed within the scope of the services provided by the Company.

The Committees are composed of three independent directors appointed by the
Board of Directors and meet at different intervals: the Risks and Sustainability Com-
mittee and the Investment Supervision Committee meet at least quarterly, the Re-

11. The Chief Executive Officer has been delegated powers relating to commercial policies, the adequacy
of the products and services offered, organisational adequacy and the information-accounting system,
in compliance with the tasks allocated to the Board of Directors by current legislation, the protection
of personal data and, in particular, the role of personal data controller. On the other hand, resolutions
concerning (i) the definition of strategic guidelines, (i) the appointment of the general manager as
well as executives, (iii) the acquisition and disposal of shareholdings, (iv) the approval and amendment
of internal regulations and (v) the possible establishment of committees or commissions with advisory
or coordination functions are reserved to the exclusive competence of the Board and cannot be
delegated. With a view to ensuring consistency, internal operating powers have been given to the
Heads of the four Departments that report directly to the Chief Executive Officer, on the understanding
that those powers must be exercised in connection with and in accordance with the instructions and
guidelines received from the Chief Executive Officer.

12. Following the merger of Eurizon Capital S.A. into Eurizon Capital SGR, effective 1 December 2025,
internal operational powers have been delegated to the Conducting Officers of the Luxembourg
Branch.

13. It should be noted that the Board of Statutory Auditors undergoes a similar self-assessment process.
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muneration Committee is convened by the Chairman at least once a year, and
the Committee of Independent Directors meets whenever the Board of Directors is
called upon to deliberate on matters within its remit.

In addition, the Company has also set up internal committees of a techni-
cal-consultative nature with the objective of overseeing specific issues of im-
portance, including the Environmental, Social and Governance Committee (ESG
Committee), which supports the CEO in defining the proposals to be submitted to
the Board of Directors regarding the Company’s Sustainability Policy, monitors the
implementation of the strategies envisaged by the latter for the assets managed,
defining, where appropriate, any actions to mitigate the negative effects of sustain-
ability risks or evaluating, among other things, the possibility of initiating escalation
processes with issuers.'

CONFLICTS OF INTEREST

Eurizon Capital SGR, in line with the regulations in force, has defined a specific 1
Conflicts of Interest Management Policy, a summary of which is available on

the Company’s website, which, in consideration of its internal organisation, the na-

ture, size and complexity of its business, identifies the circumstances that generate,

or could generate, a conflict of interest that could adversely affect the interests of

the UCIs managed, customers or Investors of the Company.

In addition to defining the procedures to be followed and the measures to be taken
to prevent, manage and monitor such conflicts, the document also incorporates
changes in the context in which the Company operates, the mapping of such cir-
cumstances and is re-evaluated on at least an annual basis. Eurizon has also vol-
untarily adhered to the “Self-Government Code for the Management of Con-
flicts of Interest” proposed by the Assogestioni trade association, with the aim
of safeguarding the Company’s decision-making and entrepreneurial autonomy in
identifying conflicts of interest and the organisational measures and procedures for
their efficient management.

In the provision of portfolio management and investment advisory services, where
the organisational and administrative arrangements made to prevent or manage
conflicts of interest do not prove sufficient to ensure, with reasonable certainty, that
the risk of harm to the interests of Customers is avoided, the Company shall ensure
that Customers are clearly informed, prior to acting on their behalf, of the general
nature and/or sources of conflicts of interest as well as the measures taken to mit-
igate the associated risks so that they can make an informed decision on the ser-
vices provided. Regardless of the appropriateness of the measures taken so far, the
Company makes a disclosure to customers at the pre-contractual stage, informing
them of the type of conflicts of interest that could arise. As far as the collective asset
management service and the marketing of third-party UCls are concerned, when
the measures taken are not sufficient to prevent, with reasonable certainty, the risks
of damage to the interests of one or more managed UCls or Investors, such circum-
stance must be submitted to the competent corporate bodies for the purpose of
adopting the necessary resolutions to ensure, in any case, that the Company acts
in the best interests of the UCIs or Investors. The Company shall periodically make
available to Investors, by means of an appropriate durable medium, a report on any
such conflict situations, illustrating the decision taken by the Board of Directors and
the reasons therefor.'

REMUNERATION PN

The Remuneration and Incentive Policies'® of Eurizon Capital SGR S.p.A. are &&&
prepared on the basis of the Remuneration and Incentive Policies of the Intesa
Sanpaolo Group and, to the extent not conflicting, unregulated or more restrictive,

14. For further details, please refer to the section “Sustainability Governance” on page 33.

15. For further information, please refer to the document “Summary of the Regulations for the Management
of Conflicts of Interest of Eurizon Capital SGR S.p.A.” available on the Company’s website.

16. For further information, please refer to the document “Summary of the remuneration and incentive
policies of Eurizon Capital SGR S.p.A.” available on the Company’s website.
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in compliance with the European and national provisions governing the asset man-
agement sector. As a “significant” manager, the Company is obliged to apply all the
more stringent regulatory requirements.

The Shareholders’ Meeting

In addition to establishing the remuneration due to the bodies it appoints, it also
approves (i) the remuneration policies for members of bodies with strategic super-
vision, management and personnel control functions; (i) plans based on financial
instruments; (iii) the criteria for determining the remuneration to be paid in view of
or upon early termination of the employment relationship or for early termination
of the office (the so-called golden parachute), including the limits set on such remu-
neration in terms of annual fixed remuneration and the maximum amount resulting
from their application.

The Shareholders’ Meeting is also assured a report at least once a year (i) on the
manner in which the remuneration and incentive policies have been implemented
(so-called ex-post reporting) and (ii) on the results of the audits conducted by the
function Internal Audit” and on the adoption of any corrective measures.

The Board of Directors defines, submits to the Shareholders’ Meeting and reviews
on an annual basis the Remuneration Policies of the Company and ensures their
consistency with the overall choices in terms of risk assumption, strategy and long-
term objectives, corporate governance structure and internal controls. In this con-
text, the Board of Directors avails itself of the support of the Remuneration Com-
mittee, composed of non-executive and independent members and with advisory
and proposing functions, and of the internal functions in the process of defining
the Policies with regard to their management and the ex-ante and ex-post checks
on their implementation.

In particular, the Remuneration Policy provides that the structure of the AMC's staff
remuneration includes a fixed component, defined on the basis of the contractual
classification, the role held, the responsibilities assigned, the particular experience
and skills accrued by the employee, and a variable component, defined on the basis
of the performance obtained. The variable component is linked to the performance
provided by the personnel and is symmetrical with respect to the results actually
achieved and the risks prudentially assumed; it is composed of a short-term variable
component and a long-term variable component.

The distinction of the variable remuneration component into a short-term portion
and a long-term portion favours the attractiveness and retention of staff, allowing
performance to be guided on a more than annual accrual period and to share in the
medium-long term results resulting from the implementation of the Business Plan.

For employees identified as “Risk Takers'®”, the variable component is paid by re-
sorting to suitable mechanisms that envisage deferred payment over time, the as-
signment of shares in managed UCls, as well as loyalty mechanisms and ex-post
correction clauses.

The deferred portion is subject to the Group remaining in the Group at the end of
the deferral period for the delivery of units of managed UCls, except in the case of
termination of employment, as well as to ex-post correction mechanisms, such as:
(i) the so-called malus condition’, according to which the amount recognised and/
or the number of units of managed UCIs may be reduced, until zero, in the year
in which the deferred portion is paid out. (i) the “malus condition”, according to
which the amount recognised and/or the number of units of managed UCIs may
be reduced to zero in the financial year in which the deferred unit is paid; (ii) the
activation of claw-back mechanisms, i.e. the return of premiums already paid, in the
presence of negative events directly attributable to the conduct of the person who
has undermined the sustainability of the Company’s results or the managed assets;

17. The Audit function is outsourced by the Parent Company Intesa Sanpaolo.

18. The identification of Risk Takers is carried out in line with the principles contained in the Bank of
Italy Regulation of 5 December 2019 implementing Articles 4-undecies and 6(1)(b) and (c-bis) of the
Consolidated Law on Finance.
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(iii) the absence of the so-called compliance breaches, which are not attributable
to the Company’s or the managed assets, so-called individual compliance breaches
- such as breaches sanctioned by name by the Supervisory Authorities, disciplinary
measures, etc., which would result in the non-payment of the bonus pertaining
to the year in which the compliance breach was committed and the cancellation
of deferred benefits whose vesting conditions relate to the same year. Moreover,
if discretionary pension benefits are introduced, they will be allocated to the ben-
eficiaries in compliance with the regulations in force, according to which they are
assimilated to variable remuneration.

EurizonCapital's Remuneration and Incentive Policies are also consistent with the
provisions on the integration of sustainability risks pursuant to the Regulation (EU)
2019/2088 on Sustainability Reporting in the Financial Services Sector (”Sustainable
Finance Disclosure Regulation” or SFDR). In particular, consistency with such Regu-
lation shall be ensured at the level of the annual Incentive Schemes by: (i) attribut-
ing within the Incentive Scheme of all Group Risk Takers and corporate Risk Takers
and Middle Management that do not belong to the Managers’ chain a specific
objective, among the strategic action objectives, linked to the Company initiatives
that take into account environmental, social and governance (ESG) factors; (i) by
attributing to Manager population a corrective mechanism of the bonus linked to
the activity carried out in terms of sustainability risk management (so-called “sus-
tainability corrective mechanism”).'®

INTERNAL CONTROL SYSTEM il ‘

In order to provide itself with a system of internal controls that guarantees an ad- 1L
eguate and constant monitoring of risks and operational processes, the Company
has envisaged three different levels of control, specifically:

e first-level controls (or line controls), conducted through the operational structures
or by means of special automated systems;

e second-level controls, assigned to the compliance(Compliance & AML) and risk
management(Risk Management) functions, which aim to ensure (i) the compli-
ance of the Company’'s operations with regulations, including self-regulatory
regulations, and (i) the proper implementation of the Company’s risk manage-
ment process and managed assets. These activities include the performance of
systematic checks on specific activities or company procedures characteristic of
the Company, specific checks and follow-up checks to verify the implementation
of initiatives and measures aimed at resolving the problems highlighted, as well as
the effectiveness and efficiency of the initiatives undertaken;

e independent third-level controls, assigned to the Internal Audit Function.

19. The sustainability correction mechanism envisaged for the Managers is based on the comparison
between the “sustainability rating class” of the managed portfolio (i.e. average score of the products
managed by the individual Manager with reference to ESG factors) and the relative identified target level
(i.e. average score of the parameters — product benchmarks or investment universe — associated with
the Manager). For further information, please refer to the document “Summary of the remuneration
and incentive policies of Eurizon Capital SGR S.p.A.” available on the Company’s website.
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Excellence in products and services

Eurizon’s activities include the offer of mutual funds under Italian and foreign law, Portfolio Managed Accounts for both retail
and professional customers, and investment advisory services.

These products and services, designed to meet the specific needs of each customer, are characterised by their different man-
agement philosophy, style and associated risk/return profile.

BENCHMARK Offering bond and equity products and services that adopt an active management
MANAGEMENT style, with the objective of obtaining extra-returns in relation to the benchmark over
Q STRATEGIES the set time horizon.

FLEXIBLE MULTI-
T[‘ ASSET AND Separate investment solutions by asset class, investment instruments, geographic
’

areas and sectors. They are characterised by diversification, active risk management

MULTI-STRATEGY and dynamic management.
STRATEGIES

LAA

MANAGEMENT cycle and valuation profile. Models can be used to determine the weight of individ-

P. QUANTITATIVE Qualitative-quantitative models developed in-house, representative of the business
'@ STRATEGIES ual asset classes within portfolios and in security selection.

Alternative Investment Funds (AlIFs) aimed at institutional investors, family offices
ALTERNATIVE and High Net Worth Individuals (HNWIs). Use of multi-manager strategies, co-in-
STRATEGIES vestments and direct investments.

Solutions linked to the equity and bond markets, including listed (UCITS-ETFs) and

.« PASSIVE traditional (retail and institutional) funds. A semi-passive investment strategy that
oo combines quantitative models with discretionary judgement, combining the advan-
° STRATEGIES tages of ETFs and funds, whilst taking ESG factors into account when selecting

financial instruments.
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The commercial activity of promotion, sale and after-sales support related to the
products and services of the Companies of the Asset Management Division is devel-
oped in Italy and internationally?®, making use of both the Intesa Sanpaolo Group’s
internal networks (such as Banca dei Territori Division and Intesa Sanpaolo Private
Banking Division), and of further selected bank placement agents (so-called "ex-
tra-captive") as well as of important institutional customers (such as Intesa Sanpao-
lo Assicurazioni) and users of mutual funds outside the Group.

Commercial activity aimed at foreign markets, and in particular extra-captive mar-
kets, represents a fundamental growth driver for Eurizon as well as a structural
alternative in the most critical market phases for asset management.

All foreign entities have a local sales team dedicated to managing relationships
with institutional clients, selected distribution networks and, more generally, with
investors in third-party mutual funds, in order to better understand their needs and
market dynamics.

Eurizon Capital SGR, Milan - entry detail

20. For details of the countries, please refer to the section “Geographical Presence” on page 14.
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Assets under management

Eurizon, with total assets under management of around €410%' billion as at De-
cember 2025, is among the leading players in Italy with a market share of 15.7%2,
and a major player in the international asset management scene, as also evidenced
by the awards received in 2025.

AuM by product type

) M Alternative mandates
B Portfolio Managed Accounts o
3.7%

4.2%

= EURIZON

ASSET MANAGEMENT
M Mutual funds

55.6%

M Institutional mandates

36.5%

Mutual funds - AuM by asset class

M Equity

19.1%

M Balanced

15.7%
Market sha:e = EURIZON

in Italy??

M Flexible

25.2%

M Monetary

4.9%

M Bonds

41.6%

Mutual funds - AuM by management style

B Lisbilities B Limited Tracking Error

55% 5.6%

EURIZON M Active and Quantitative
ASSET MANAGEMENT 8 8 9 %

21. The figure refers to total assets under management and does not include the AUM of Penghua Fund
Management.
22. Source: Assogestioni and Eurizon workings as of December 2025.
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Awards received in 2025

LSEG Lipper Fund Awards 2025

/,\ LSEGLipper °EpsilonFund - Euro Bond R was awarded best fund in the >-year EMU Govern-

‘ ' FundAwards ment Bonds category in the Nordlics,

S Shatilong e Eurizon Fund - Bond Aggregate RMB R won the best fund award in the cate-
gory AsiaPacific 3-year LC in Nordics

S ESG Identity Awards 2025

Eurizon won six awards, including:
e First place in the categories:

[ mne - ESG.IAMA 2025, i.e. in research as a whole;
- LARGE SIZE 2025, for Asset Management Companies with AuM between
= 1= 1511 €250 billion and one trillion;
- SGR ITALIANA 2025, for Asset Management Companies with headquarters
in Italy;

- CORPORATE ESG IDENTITY 2025, for how sustainability is internalised at the
corporate level by the Asset Management Companies in its governance processes;
- ESG IDENTITY EXTENDED 2025, for how the Asset Management Company
is influenced and affected by the policy and how much it focuses on transition
activities.
¢ Second place in the ESG INVESTMENT PROCESS 2025 category, for how the
ESG-specific investment process is structured.

FundsPeople Italy Awards 2025

FUMHDSPEQPLE
AWARDS

Eurizon won the award for Best ESG Investment Team among Italian
asset managers or institutional investors.

For further information about the award, please visit the following link: https:/fundspeople.com/it/i-
vincitori-della-ii-edizione-dei-fundspeople-italy-awards-2025.

ICGN Global Stewardship Disclosure Awards 2025

@ ICGN  Eurizon has been shortlisted in the “Asset Managers — £60 billion and
above AUM" category.

For further information about the award, please visit the following link: https:/Awww.icgn.org/icgn-
2025-global-stewardship-forum-awards.

For further information on awards received, please refer to the “News"” section of the Eurizon website.
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Value creation and asset stability

The creation of long-term corporate value is one of Eurizon’s founding values and
finds its collocation in the pursuit of Excellence, i.e. in the constant search for qual-
ity results and in the continuous improvement of the controls adopted by the Com-

pany.

The objective of long-term value creation is linked to the Company’s quest for
growth and development and reflects the corporate strategies adopted.

In the current economic and social context, in which attention to the environment
and the transition towards an inclusive and sustainable economy are relevant issues,
the approach defined by Eurizon is organically structured and applied:

¢ to the financial sector by protecting and enhancing our customers’ savings,
managing investment solutions tailored to their needs and turning the complexity
of financial markets into opportunities for the portfolios under management;

to the management of Human Resources, placing people at the centre of
our business model, on the one hand giving importance to health and safety
in the workplace, workers’ rights and gender equality, and on the other hand
offering professional and quality training to all the Division’s People and promot-
ing everyone’s professional development, enhancing their aptitude and personal
aspiration;

to the relationship with stakeholders, through the building of solid long-term
relationships and supporting their individual and collective growth, also thanks to
the stewardship activities carried out with respect to the companies in which the
assets are managed and to the support to local communities through the devolu-
tion activity towards charitable organisations of the Third Sector;

to the integration of sustainability principles into processes and behaviour,
by assessing the impacts of our actions and decisions in the medium/long term,
integrating investment choices with the principles of social and environmental
responsibility and good corporate governance.

In fact, Eurizon believes that through the proper management of company oper-
ations and the pursuit of quality results, it is possible to prevent and mitigate any
negative impacts that could compromise the ability to generate value, not only for
shareholders, but for all Stakeholders.

The monitoring of long-term corporate value creation passes through the analysis
of costs and revenues related to management processes, customer management,

innovation (e.g. investments in people and information systems) and related to reg-
€4 1 O bn ulatory developments.

Third—party assets In particular, the Company financial performance demonstrates its ability to create

value and distribute it to Stakeholders over time. The 2025 financial year ended

under managemeﬂt with a consolidated net profit, including profit attributable to minority interests, of

and under delega’uon €949.5 million (€562.4 million in the 2024 financial year and €492.5 million in the
.......................................................................... 2023 financial year).
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31.12.2025 31.12.2024 31.12.2023
Total shareholders’ equity 2,047,789,846 1,651,452,210 1,530,475,770
Number of shares 100,684,091 99,000,000 99,000,000
Profit for the year 949,450,394 562,442,413 492,475,044
Net commission income 973,938,341 900,793,857 821,399,104
Net operating costs 257,663,234 245,787,720 230,848,074
Number of employees (actual workforce) 755 746 744

Third-party assets under management and

under delegation? 410,351,251,948

ROE?* 76.95%
Operating costs/net commission income 26.46%
Net commission income/assets under

management 0.24%
Operating costs/assets under

management 0.06%

393,899,389,497
44.50%
27.30%

0.23%

0.06%

380,977,527,941
38.50%
28.10%

0.22%

0.06%

DISTRIBUTION OF ECONOMIC VALUE GENERATED

The Economic Value Generated represents the wealth produced by the Company
and is calculated from the data in the Consolidated Financial Statements. At the
end of the year 2025, the indicator amounted to €1,069.0 million, which is equiv-
alent to the net result of financial management plus other operating income and
expenses and profits from shareholdings. In 2025, the Economic Value Distributed
to Stakeholders was approximately €843.8 million, as detailed in the Economic Val-

ue determination and distribution statement?®.

B Community

0.11%

M Public Entities

25.74%

= EURIZON

ASSET MANAGEMENT

M Employees and
collaborators

14.93%

M shareholders

45.70%

BREAKDOWN OF ECONOMIC VALUE - 2025

M Suppliers

13.52%

Economic value generated
Economic value distributed

to suppliers

to shareholders

to the State and Entities

to the community

to employees and collaborators
Economic value retained

€1069.0 min
€843.8 min
€114.1 min
€385.6 min
€217.2 min
€0.9 min
€126.0 min
€225.2 min

23. Third-party assets under management by Eurizon Capital SGR and its subsidiaries.

24. Net profit/average monthly shareholders’ equity before results are formed.
25. For further information on the items related to the Economic Value Generated and Distributed, please
refer to the chapter “Tables of Indicators” on page 108 of the Company’s Consolidated Financial

Statements available on the Intesa Sanpaolo website.
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Eurizon'’s approach to sustainability

Our commitment over time

Eurizon’s vision and mission emphasise the importance for the companies belonging
to the Asset Management Division of the Intesa Sanpaolo Group to work togeth-
er with the companies they invest in to promote rules and behaviour that favour
aspects of investment sustainability and promote high standards of governance of
investee issuers. For 30 years, Eurizon has been at the forefront of promoting sus-
tainability, and the path it has taken demonstrates a deep-rooted commitment to
ethical and responsible issues.

Consistent with the “Sustainability Policy” and the “Engagement Policy”, the
Company believes that the adoption of sound sustainability policies and practices
(incorporating environmental, social and corporate governance issues) can create
long-term shareholder value. Therefore, the Asset Management Division, in en-
hancing its fiduciary commitment to protect and create value for its Customers and
Investors, encourages its investee companies to promote behaviour that prioritises
aspects of sustainability and the adoption of best corporate governance practices.

In continuity with the commitment made by the Company, starting from 2021,
with the adhesion to the Net Zero Asset Managers Initiative (NZAMI), the definition
in 2022 of the related objectives and the integration in its offer of products on the
circular economy and with a Net Zero objective, in 2025 Eurizon Capital SGR con-
tinued its Stewardship activities, as defined in the context of the 2030 objective?.

With regard to its commitment to its investee issuers and, in particular, to the ways
in which they manage the environmental issues deemed most significant to their
respective businesses, starting from 2024, Eurizon has adopted two new internal
methodologies:

e The 'Director Accountability Framework” which aims to assess (i) the effec-
tive oversight and monitoring of climate-related issues by the Board of Directors
as well as (i) the effective implementation of the decarbonisation strategy;

e "Eurizon NatureWatch”, a model inspired by the principles contained in the
Kunming-Montreal “Global Biodiversity Framework” (or “GBF”) and aimed at
identifying issuers that may generate negative impacts on biodiversity, assess-
ing their exposure to issues related to the exploitation of ecosystems and their
potential loss of value.

26. The Stewardship Target linked to the initiative envisages engagement activities with at least 48
companies representing 70% of the emissions financed by the so-called "Portfolio in Scope" by 2025,
and with a further 107 companies representing 90% of the emissions financed by 2030. In this regard,
as of the end of 2025, Eurizon has carried out engagement activities with issuers responsible for
75.57% of the financed emissions, overcoming the intermediate target set for 2025.

27. For further details, please refer to the chapter “Sustainability in Investment Activities” on page 59.
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8.8 © ¢

Eurizon is the first Eurizon is a co-founder of the Asset % Eurizon is co-Chair of the
: Management Working Group of % ()y UNEPFI Asset Management

Eurizon endorses the Italian

b(? operator in Italy Principles of Stewardship

to set up ethical the UN Environment Programme working group for the responsible exercise
funds Finance Initiative (UNEPFI) of administrative and voting
rights
Eurizon endorses
— - the Principles
/ot g for Responsible
) Eurizon adopts the Eunzon is the Eurizon begins Investment (PRI)
/ @ Engagement Policy, flrst Italian asset |E integrating promoted by the
publishes the Global ESG manager to Q ESG and SRI United Nations
(02 | Report and supports CDP’s launch a green factors into
Science-Based Targets bond fund its investment
and Non-Disclosure process

Eurizon adopts the campaigns
Sustainability Policy

joins the Net Zero
Asset Managers R — — -
Initiative (NZAMI)

and The Institutional

Eurizon sets out Eurizon has Eurizon introduces the Eurizon achieves

Invgs“trcr)]r;g 8:] zf)ngz its “Net Zero” identified four — g “Eurizon NatureWatch" ”—@ the first milestone
targets, launches key areas for its On|=l:7 and 'Director of its Net Zero
circular equity stewardship activities Accountability frameworks : Stewardship Target
products designed and has signed up to the Principal Adverse and met its goal of
to progressively align the Climate Action Impact Indicators (so- increasing investment
with the Net Zero 100+, Nature called PAls) are included in in Climate Solutions
goal, and publishes its Action 100 and PRI the Stewardship Policy as part of its Net Zero
voting guidelines Advance initiatives objectives

THE APPROACH TO SUSTAINABILITY

In October 2025, Eurizon Capital updated the “Internal Code of Conduct and Reg-
ulations on Personal Transactions by Key Persons”?¢, which governs personal
transactions in financial instruments, incorporating the provisions contained in the
Group Rules and Internal Code of Conduct adopted by the parent company, In-
tesa Sanpaolo; to this end, the Company has taken into account the specific charac-
teristics of its operations and its organisational and procedural framework relevant to
the prevention and/or management of conflicts of interest.

The Company has adopted the Intesa Sanpaolo Group’s “Code of Ethics”?°, which
governs the general principles of conduct that the relevant persons in the Asset
Management Division are required to observe in their relations with stakeholders,
customers, shareholders, employees and suppliers.

The Code of Ethics is inspired by the principles of the Global Compact promoted
by the UN, supporting, among others, (i) the protection and preservation of human
and labour rights, according to the principles affirmed in the Universal Declaration of
1948 and through the recognition of the principles established by the fundamental
Conventions of thelnternational Labor Organization, (i) the fight against corruption
and (iii) the promotion of the dissemination of environmentally responsible practices.

Furthermore, adopting the principles of the “Group Anti-Corruption Guidelines”
published by the parent company Intesa Sanpaolo, Eurizon Capital’s “ Anti-Corrup-
tion Regulation " sets out the principles, identifies sensitive areas and defines the
roles, responsibilities and key processes for the management of corruption risk by
the Company in the course of its business activities.

Eurizon has adopted the “Group Guidelines for the Governance of Social Activi-
ties”, published by the parent company Intesa Sanpaolo, by adopting the “Regu-
lation for the Governance of Social Initiatives of Eurizon Capital SGR S.p.A.
and its Subsidiaries”, which aim to set out the principles and safeguards for the
governance of charitable and/or philanthropic initiatives of a social nature.

28. The document is available on the Eurizon website in the Sustainability section.

29. Document available on the Intesa Sanpaolo website https:/group.intesasanpaolo.com/it/sostenibilita/
governo-sostenibilita/codice-etico.

30. The document is available on the Eurizon website in the Sustainability section at https:/Avww.
eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Policy/ECSGR/Estratto_
EC-SGR_Regolamento-Anticorruzione.pdf
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Eurizon has also adopted the “Human Rights Principles”, the “Diversity and In-
clusion Principles” and the “Guidelines on Combating Sexual Harassment” of its
parent company, Intesa Sanpaolo, with the aim of promoting transparency in its
relations with its stakeholders.

Eurizon promotes the integration of ESG factors into the investment process, in-
cluding through the adoption and constant updating of policies and procedures
governing how this is done, in line with the Intesa Sanpaolo Group’s approach.
The aim is to assess the consistency of the methodologies adopted by the Asset
Management Division with regard to the evolution of best practices developed at
national and international level.

Since 2021, Eurizon has adopted its own “Sustainability Policy”3', which de-
scribes the safeguards for integrating sustainability risks into the Investment Pro-
cess® relating to collective asset management and portfolio management services,
as well as the recommendations made as part of the investment advisory service.
In line with the areas of focus established in 2024, during 2025 and in February
2026, as part of the usual periodic review, the Board of Directors approved a com-
prehensive fine-tuning of the Sustainability Policy aimed at taking into account the
progressive consolidation of the relevant regulatory framework, market practices
and any corporate reorganisations that took place during the year.

The Asset Management Company has adopted a “Remuneration and Incentive
Policy”, designed to align the conduct of management and staff with the interests
of all stakeholders and investors/clients, with a focus on creating value for share-
holders as well as on the social impact on communities.

In order to regulate its participation in the corporate affairs of the listed issuers in
which it invests, ensuring that such rights are exercised in the exclusive interest of
investors, Eurizon has also updated the “Strategy for the exercise of interven-
tion and voting rights relating to financial instruments pertaining to the
assets managed by Eurizon Capital SGR S.p.A.”, which describes the principles
and conduct adopted by Eurizon Capital SGR in the context of its stewardship ac-
tivities, particularly regarding the exercise of voting rights.

In 2025, Eurizon Capital, in line with the Stewardship Principles it has signed up to,
also updated its “Engagement Policy”>3, which describes the approaches adopt-
ed to foster dialogue with the issuers in which it invests, including with a view to
mitigating the Principal Adverse Impacts of investment decisions on sustainability
factors, by integrating its commitment as a shareholder into its investment strategy.

In this context, the Company has confirmed the following “macro-issues” as prior-
ities and across all industries, for the development of a constructive dialogue with
investee issuers:

e mitigation of and adaptation to climate change;
¢ mitigating biodiversity loss and combating deforestation;
e respect for human rights and combating the production of unconventional weapons;

e good corporate governance practices.

In line with regulatory requirements, in 2025 Eurizon published the updated version
of the “Statement on the principal adverse impacts of investment decisions
on the sustainability factors of Eurizon Capital SGR S.p.A. and its subsidi-
aries”, which describes the main indicators of adverse impact and how these are
taken into account when making investment decisions.

31. The summary of the Sustainability Policy, updated to 2026, is available on the Eurizon website in the
Sustainability section.

32. Pursuant to Article 3 of Regulation (EU) 2019/2088 of the European Parliament and of the Council
on Sustainability Reporting in the Financial Services Sector (so-called “Sustainable Finance Disclosure
Regulation” or “SFDR") and the related implementing regulations.

33. The document is available on the Eurizon website in the Sustainability section.
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The policies and controls adopted by Eurizon Capital SGR on sustainability are
approved by the Board of Directors, regularly reviewed and made available to all
Stakeholders on the Eurizon Capital’s website*. In order to promote the correct
application of the commitments and responsibilities undertaken in its sustainability
policies, Eurizon defines an annual training plan, which includes programmes to
update the knowledge and skills of its employees.

Sustainability Governance

Consistent with the materiality analysis carried out, Eurizon recognises the impor—
tance of having functional decision-making processes to effectively address sustain—
ability issues. In this regard, the Company has defined a specific governance model
that provides for the involvement of corporate bodies and structures to which spe-
cific roles and responsibilities are assigned for the governance of sustainability risks.

In particular, the Company adopts a so-called 'hybrid' approach that entrusts the
Responsible Investments & Stewardship Unit with the task of overseeing the dis-
semination and implementation of sustainable investment principles, promoting
the integration of environmental, social and governance factors in the Investment
Process in coordination with the other corporate structures, which are assigned
specific responsibilities on the basis of the technical skills they represent.

BOARD OF DIRECTORS
Strategic business and sustainability policy oversight

RISKS AND SUSTAINABILITY COMMITTEE COMMITTEE OF INDEPENDENT DIRECTORS
Oversees sustainability topics Supervises Stewardship activities

CHIEF EXECUTIVE OFFICER

Formulates, with the support of the ESG Committee, proposals for the Board of Directors concerning the methods for
selecting and monitoring financial instruments. Identifies the principal adverse impacts of investment decisions

SUSTAINABILITY FINANCIAL, CREDIT
ESG COMMITTEE COMMITTEE AND OPERATIONAL DEVOLUTIONS
SIS [REEE S o Independent advisory body HELE L
it Bqard o i ions, on sustainability issues. COMMITTEE Oversees charitable and
monitors exposures ) o . L
of managed assets Collaborates to ensure that Monitors the sustainability risks philanthropic initiatives for
against ESG indicators management choices comply of portfolios and tracks measures the funds, including those
g with the principles of the taken to mitigate the negative belonging to the Etico
and oversees corporate ; . ; MBS LS =)
governance activities Ethical Funds set out in the impacts associated with investment system
Regulation decisions
Compliance & AML
OTHER ACTORS Monitors compliance with
INVESTMENT DEPARTMENT STRUCTURES the Company’s Sustainability
Monitor issuers as part of negative screening processes. Together Legal Policy.
with the other structures involved, they oversee the identification and ICT Risk Management
prioritisation of principal adverse impacts of investment choices on Monitors the sustainability

Corporate, Legal

sustainability factors b ;
and Strategic Affairs

risk of products managed.

Internal Audit
Advises on the planning and
execution of control activities

Marketing and Product
Development

RESPONSIBLE INVESTMENTS & STEWARDSHIP

Ensures the dissemination and implementation of sustainable

. . A . ; . Organisation, to ensure cross-functional

investment principles by promoting the integration of environmental, Project Office control of sustainability risks

social and governance factors in the Investment Process. Carries out & Outsourcing ’
Stewardship activities (voting and engagement) G

34. Documents available on the Eurizon website in the Sustainability section.

Eurizon Capital SGR Sustainability Report 2025 — 33



Eurizon'’s approach to sustainability

0 0 0O
M~ BOARD OF DIRECTORS

The Board of Directors approves the Company’s sustainability policies and period-
ically verifies their proper implementation. In particular, the Board defines, with
the support of the Risks and Sustainability Committee, on the basis of proposals
formulated by the Chief Executive Officer and General Manager, (i) the methods for
selecting and monitoring financial instruments in order to integrate the analysis and
management of sustainability aspects within the Investment process of managed
products, (ii) the methods for identifying the principal adverse impacts of invest-
ment decisions on sustainability factors, defining priorities and mitigation actions,
the results of which are formalised in the relevant disclosure?® and (iii) the methods
for integrating sustainability risks into the Remuneration and Incentive Policies. In
addition, it annually evaluates proposed donations, assesses the sustainability dis-
closures received, including this Sustainability Report.

r%?wr%% CHIEF EXECUTIVE OFFICER AND GENERAL MANAGER

With regard to the monitoring of investment sustainability issues and the consider-
ation of sustainability aspects in the investment process, the Chief Executive Officer
formulates, with the support of the Environmental, Social and Governance Com-
mittee (“ESG Committee”), proposals for the Board of Directors on how to (i) select
and monitor financial instruments aimed at considering sustainability aspects in the
Investment Process of managed products (ii) identification of the principal adverse
impacts of investment decisions on sustainability factors, including the identifica-
tion of priorities and related mitigation actions and the “Statement on the main
negative effects of investment decisions on sustainability factors of Eurizon Capital
SGR S.p.A. and its subsidiaries” and (iii) integration of sustainability risks in the
Remuneration and Incentive Policies. Finally, it periodically monitors, within the ESG
Committee, the implementation of the Sustainability Policy using the reports pre-
pared by the Responsible Investments Stewardship Unit.

ESG
/@7 ENVIRONMENTAL, SOCIAL AND GOVERNANCE COMMITTEE

The Environmental, Social and Governance (ESG) Committee is an advisory body
assisting the Chief Executive Officer (i) in defining the proposals to be submitted to
the Board of Directors regarding the sustainability policies, (ii) in monitoring the im-
plementation of Macro Strategies involving the negative screening of issuers most
exposed to sustainability risks, the positive screening of ESG factors, in the analysis,
selection and composition of managed portfolios and the stewardship with investee
issuers, through the exercise of voting rights and engagement activities. It normally
meets quarterly.

The ESG Committee:

e monitors, taking into account available data, the performance of key environmen-
tal, social and governance indicators related to managed assets, defining appro-
priate actions to mitigate the negative effects related to sustainability risks;

e defines proposals for the Board of Directors concerning the priorities to be adopt-
ed for the following period;

e presents its annual statement on the principal adverse impacts of investment de-
cisions on sustainability factors.

In case of further investigation and analyses, the ESG Committee is supported by
the Sustainability Committee.

35. “Clarification on the principal adverse impacts of investment decisions on sustainability factors”,
available on the Eurizon website.
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SUSTAINABILITY COMMITTEE

The Company has set up a Sustainability Committee, in accordance with the pro-
visions of the Management Regulations of mutual funds belonging to the Ethical
System. In this context, the Company is assisted by the Committee, to ensure that
management choices are consistent with the ethical principles set out in the Regu-
lation. The Committee is independent and autonomous from the Company and is
composed of persons of recognised probity and morality. In line with the commit-
ments outlined in the Sustainability Policy and the Engagement Policy, the Sustain-
ability Committee cooperates with the relevant corporate structures on issues that
may affect the Company as well as the various managed products, and normally
meets twice a year.

In particular, the Committee is called upon to express opinions on proposals to
adopt or revise methodologies for selecting and monitoring financial instruments
that take into account environmental, social and governance factors and socially
responsible investment principles.

FINANCIAL, CREDIT AND OPERATIONAL RISKS COMMITTEE O/O\O/‘?

The Financial, Credit and Operational Risk Committee is a collegial body, aimed
at monitoring the risk exposure of managed products. With specific reference to
sustainability risks, the Committee monitors (i) the results of analyses of the impact
of sustainability risks on financial products carried out by the Risk Management
Function with the support of the Long-Term Sustainable Strategies unit, and (ii) any
actions to mitigate the negative effects of investment decisions.

INVESTMENTS AREA @7

The managers of the Investments Area® are involved in the process of selecting and
monitoring financial instruments, with a view to taking sustainability considerations
into account within the investment process for the products under their manage-
ment. To this end, they draw on the specialist support of the following units:

e Responsible Investments & Stewardship
e Long Term Sustainable Strategies;
e Green and Sustainable Finance;

e Multimanager Investments.

RESPONSIBLE INVESTMENTS & STEWARDSHIP @

Formed within the Investment Division, the Responsible Investments & Steward-
ship Unit oversees the dissemination and implementation of sustainable investment
principles by promoting the integration of environmental, social and corporate gov-
ernance factors into the investment process.

It is responsible for the development and implementation of the company’s policies
regarding sustainability and the proper conduct of the related operational process-
es. It monitors market best practices and proposes interventions to senior manage-
ment to promote innovation in business methodologies and processes.

It oversees the correct and effective development of activities relating to the exer-
cise of the voting right for the shareholdings held by the assets managed by the
Company. It ensures the development of engagement activities in relation to rele-
vant issuers referring to both corporate governance issues and environmental and
social issues.

36. This refers to the Investment Department and the /nvestments Unit of the Luxembourg Branch.
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The Unit is divided into the following sub-units:

e Corporate Governance, which (i) coordinates the activities related to the man-
agement of shareholders’ meetings in relation to the exercise of voting rights
for shareholdings held by assets managed by the Company, and (ii) carries out
and monitors engagement activities with relevant issuers related to corporate
governance issues, liaising — for environmental, social and ethical issues — with
the Sustainability unit;

e Sustainability, which (i) coordinates the Company’s strategy on Sustainability and
Responsible Investment issues, providing support to Senior Management both
in relation to the integration of environmental, social and governance factors in
the Investment Process and in the design and implementation of new products
and services, (ii) coordinates monitoring and engagement activities with issuers,
with particular reference to environmental and social issues, and (iii) supports the
functioning of the ESG Committee.

LONG TERM SUSTAINABLE STRATEGIES

The Long-Term Sustainable Strategies Unit within the Investment Department, un-
der the coordination of the Head of Quantitative Investments:

(i) monitors corporate issuers, including through the use of specialist data provid-
ers, in order to identify lists of issuers subject to restrictions, particularly those
with greater exposure to sustainability risks and those that do not adhere to
good governance practices.

(i) supports the other structures of the Investments Area and the Marketing
and Commercial Development Department in establishing dedicated ESG/SRI
screening and in producing ad hoc reporting for institutional customers.

With the support of the Responsible Investments & Stewardship Unit, it also over-
sees the identification and prioritisation of the principal adverse impacts of invest-
ment choices on sustainability factors. The results of the analysis relating to the
impact of sustainability risks on financial products, carried out in coordination with
the Risk Management Function, are presented to the Financial, Credit and Opera-
tional Risks Committee, which is responsible for monitoring and defining actions to
mitigate the negative effects of investment decisions.

GREEN AND SUSTAINABLE FINANCE - AGGREGATE

The Green and Sustainable Finance - Aggregate within the Investment Department,
under the coordination of the Head of Fixed Income, promotes the implementation
of bond investment strategies that support environmental and sustainable projects.

MULTIMANAGER INVESTMENTS

The Multimanager Investments structure of the Investment Department, under the
coordination of the Head of Investment Solutions, takes care of the analysis of the
UClIs that are invested in by other managed assets (so-called “target UCIs") estab-
lished by other management companies (so-called “third-party fund houses”), also
with regard to ESG and SRl factors.
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LEGAL STRUCTURE

The departments (i) Product Regulation and Legal Affairs, Litigation and Contracts,
with regard to products governed by ltalian law, and (i) Legal & Corporate Affairs
for those governed by Luxembourg law, are responsible for updating the offering
documentation for the products managed, in accordance with their respective char-
acteristics and the strategies applicable to them.

(&

COMPLIANCE & AML FUNCTION

The Function monitors compliance with the Company’s Sustainability Policy, over-
seeing the correct application of the safeguards governed by external and internal
regulations. In this context, the Function also oversees compliance with the de-
cision-making process and Operating Limits aimed at containing risks, including
reputational risks, of managed portfolios related to ESG and SRl issues.

@

RISK MANAGEMENT FUNCTION

The Risk Management Function monitors the sustainability risk of managed prod-
ucts in coordination with the Compliance & AML Function as regards the verifica-
tion of compliance with Operational Limits. In this context, the Function:

W

e analyses the financial instrument selection and monitoring methodologies adopt-
ed by the Company with the aim of integrating sustainability risk analysis into its
Investment Process;

e monitors the impacts of sustainability risks on financial products.

DEVOLUTIONS COMMITTEE

The Donations Committee is an internal body, set up pursuant to the Ethics System
Fund Management Regulations, which provides for the commitment to finance
projects and initiatives of a humanitarian nature, in the broadest sense of the term.
To this end, the Committee oversees the devolutions and charitable activities carried
out at all levels by the Company and its subsidiaries, and prepares proposals for the
Board of Directors regarding the identification of charitable organisations deemed
worthy.

e
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ESG initiatives and partnerships

The Asset Management Division is involved in national and international initiatives
that promote the integration of sustainability principles in the financial sector, and
participates in national and international working groups for the development of
best practices in the ESG area as well as in training events and conferences, aimed
at sharing its experiences.

Eurizon believes that environmental, social and corporate governance factors in-
fluence portfolio performance and that the application of ESG and SRI criteria can
contribute to improving the ability to respond more effectively to customer/investor
expectations by aligning investment activities with the broader interests of issuers.

In order to pursue the best interest of its investors, the Company evaluates the
underwriting of collective engagement initiatives aimed at supporting the imple-
mentation of its Sustainability Policy.

Below are the initiatives in which the Company also participates on behalf of its
subsidiaries.

Principles for ~ SIGNATORY OF THE UNITED NATIONS PRINCIPLES OF RESPONSIBLE

Responsible  |NVESTMENT - UN PRI (SINCE 2015)
[nvestment

=PRI

The Principles of Responsible Investment promoted by the United Nations are 6
principles that signatories voluntarily undertake to follow in order to improve their
operations through a series of measures aimed at integrating the ESG criteria into
their investment processes, in particular committing to:

1.Integrating ESG issues into investment analysis and decision-making processes;

2.Being active shareholders and incorporating ESG issues into active shareholder
policies and practices;

3.Demanding adequate communication on ESG issues from the entities in which
we invest;

4. Promoting the acceptance and application of the Principles in the financial sector;
5.Working together to improve our effectiveness in applying the principles;

6. Communicating activities and progress in the application of the principles.

The AMC has joined the following working groups and initiatives promoted by UN
PRI with the aim of fostering regular dialogue between asset management compa-
nies: “PRI Listed Equity Working Group”, publishing a case study on the decar-
bonisation of the cement sector, “PRI Circular Economy Reference Group”, aim-
ing to raise investor awareness of the risks and opportunities associated with the
transition to a circular economy, and “Sustainable Systems Investment Manag-
er Reference Group”, aimed at providing a forum of best practices for actors in
the asset management sector.

v WY ASSOGESTION| SIGNATORY OF THE ITALIAN STEWARDSHIP PRINCIPLES PROMOTED
BY ASSOGESTIONI (SINCE 2014)

associazione del risparmio gestito

Eurizon Capital SGR is a member of Assogestioni (the Italian Association of Asset
Management) and actively contributes to its working groups. These groups aim to
present lists of candidates for the election of independent directors and auditors in
listed Italian companies. Through the Italian Principles of Stewardship, Assogestioni
promotes the adoption of high-level best practices to encourage collaboration and
comparison between management companies and listed companies, with the aim
of developing a culture of good governance within them.
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These Principles represent a support protocol for asset management companies in
their monitoring, engagement and exercise of voting rights in listed investee issuers
with regard to:

Eurizon Capital SGR has adhered to the Stewardship Code promoted by the Euro- ‘
pean Fund and Asset Management Association (EFAMA), in continuity with its ad- '
herence in 2014 to the Italian Principles of Stewardship promoted by Assogestioni. E FA M A

e strategy and performance of the issuer,
e routine matters of corporate governance;

e corporate social responsibility and risk management.

MEMBER OF INSTITUTIONAL INVESTORS GROUP ON CLIMATE

CHANGE - IIGCC (FROM 2021)

The IIGCC is a European body that promotes collaboration between investors on

climate change and aims to reduce carbon emissions. In this regard, the Company The Institutional Investors
adopts the methodological framework developed by IIGCC, called “Net Zero Invest- Group on Climate Change

ment Framework 1.5°C", and a direct engagement approach with other participat-
ing asset management companies.

Eurizon is @ member of the Net Zero Engagement Initiative (NZEI): an initiative
launched by the IIGCC that aims to provide a platform to accelerate and support
engagement processes and enable investors to achieve their net-zero commit-
ments. In addition, the Company is a member of the following IIGCC working
groups: The Bondholder Stewardship Working Group, which aims to foster
bondholders " influence to support climate action and guide the transition towards
achieving the Net Zero goal; The Proxy Advisor Working Group, which aims to
spur proxy advisors to consider more granular information in their voting policies for
a correct assessment of listed companies’ paths to Net Zero The Sovereign Bond
and Country Pathways Working Group, which aims to establish guidelines for
assessing countries’ pathways and progress towards achieving net-zero by 2050;
the Index Investing Working Group, which is working to develop supplemen-
tary guidance for the Net Zero Investment Framework for Passive Investing and
to mobilise passive capital globally in support of the net-zero transition; Climate
Governance Working Group, which aims to promote understanding and improve
climate governance practices in the target companies.

MEMBER OF THE NET ZERO ASSET MANAGERS INITIATIVE (FROM The Net Zero Aaset

2021) Managers initiative

The Net Zero Asset Managers Initiative is an international initiative promoted by
asset management companies committed to supporting the stated objectives of the
Paris Agreement, and in particular to keeping the rise in global average temperature
well below 2°C above pre-industrial levels and to continuing efforts to limit the
temperature rise to 1.5°C.

ORDINARY MEMBER OF THE FORUM FOR SUSTAINABLE FINANCE
(FROM 2021)

This is a non-profit association that promotes knowledge of, and practice in, sus-
tainable investment. Its objective is to disseminate the integration of environmental,
social and corporate governance (ESG) criteria into financial products and processes.

Eurizon Capital SGR has also joined the Working Group on Biodiversity, which is
promoted by the Forum for Sustainable Finance.

In 2025, Eurizon also signed the statement “A demanding climate plan to ensure
economic resilience”, promoted by the Forum pour L'Investissement Responsable
(FIR). The initiative brings together over 40 institutional investors, who collectively
manage more than €2 .4 trillion. The aim is to encourage companies to move be-
yond mere declarations of intent and adopt concrete, measurable and transparent
environmental transition plans.
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SIGNATORY OF CDP (SINCE 2004)

““ DP This non-profit organisation offers companies, states, regions and cities a frame-

work to measure, detect, manage and share information about their environmental
impact at a global level, with the aim of promoting actions aimed at mitigating cli-
mate change. In continuity with previous years, Eurizon supported the “Non-Disclo-
sure Campaign” promoted by CDP in 2024, which aims to encourage transparency
on the part of issuers with regard to climate change, water risk and deforestation.

DISCLOSURE INSIGHT ACTION

%A ICGN MEMBER OF INTERNATIONAL CORPORATE GOVERNANCE
International Corporate Governance Network N ETWORK (SI NCE 201 6)

The International Corporate Governance Network (ICGN) is the international asso-
ciation that promotes global standards of corporate governance and confrontation
with invested issuers in order to create long-term value by contributing to the sus-
tainability of economies, society and the environment.

" Nature Action 100 MEMBER OF NATURE ACTION 100 (FROM 2023)

Collective engagement initiative to encourage institutional investors to adopt best
practices to combat biodiversity loss and deforestation.

thzlr:?oarl\:?O 05 MEMBER OF CLIMATE ACTION 100+ (FROM 2023)

Investor-led collective engagement initiative to ensure that the most polluting com-
panies globally take the necessary actions to combat climate change.

Investors who are Climate Action 100+ signatories believe that engaging and col-
laborating with the companies in which they invest, to ensure greater disclosure
of climate change risks and robust corporate emission reduction strategies, is con-
sistent with their fiduciary duty and essential to achieving the goals of the Paris
Agreement.

- GdVG nce MEMBER OF ADVANCE (FROM 2023)

A stewardship initiative for e . . .
i) rightspun;'soc;m fecilas An initiative that aims to provide a platform to accelerate and support collective

engagement processes on social and human rights issues.

Involvement activities are conducted on a collective basis and focus on companies
in the metallurgical, mining and renewable energy sectors to achieve positive results
for workers, communities and society.

Eurizon Capital SGR is also part of the Renewable Energy Sector Group promot-
ed by Advance.
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Materiality analysis

Materiality analysis allows the identification and evaluation of social and environ-
mental issues that are priorities for all stakeholders of a company, thanks to the
direct involvement of key stakeholders.

In particular, the double materiality approach takes into account two perspectives:
the so-called 'impact materiality’, which focuses on the negative or positive effects,
both actual and potential, of society on people and the environment in the short,
medium and long term (inside-out perspective), and the so-called 'financial materi-
ality’, which analyses the impact of environmental and social issues on society from
a financial perspective (outside-in perspective).

The production of the materiality matrix, which is the result of the involvement of
the main stakeholders, represents an important opportunity for Eurizon to period-
ically assess corporate strategies, thus promoting an evolution of business models
increasingly oriented towards ESG issues.

In line with the methodology adopted for the 2024 Sustainability Report, the 2025
analysis considers the most recent regulatory developments (cf. European Sustaina-
bility Reporting Standards, hereinafter also referred to as “ESRS”) and investigates
the double perspective of materiality indicated by the ESRS, with reference to (i)
the impacts that the Asset Management Division’s activities have on internal and
external stakeholders (impact materiality) and (i) how risks and opportunities
related to environmental, social and governance issues may have relevant financial
implications for the Asset Management Division (financial materiality).

The topics, as well as the underlying impacts, risks and opportunities identified as
material from the 2024 materiality analysis, formed the starting point for the 2025
materiality analysis, which is aligned with the materiality guidelines®” and the tech-
nical details provided (for example, the guidance set out in the FAQs — Frequently
Asked Questions — on the double materiality assessment). The analysis was devel-
oped consistently with the business model of the Asset Management Division and
through an active dialogue with stakeholders.

Specifically:

e the materiality of impact, in continuity with the approach adopted in 2024,
takes into account the positive, negative, actual or potential impacts related to
the Asset Management Division’s own operations and business relationships (val-
ue chain®) relevant to the Asset Management Division, in the short, medium or
long term (inside-out logic);

Financial materiality (an outside-in approach), which is also consistent
with the approach adopted in 2024, considers the sustainability issues that
may give rise to:

- risks that affect or may affect the company’s development, its financial posi-
tion, results of operations, cash flows, access to finance or cost of capital in
the short, medium or long term;

- opportunities that have, or could have, a significant financial influence on
the Asset Management Division in the short, medium or long term.

37. Reference is made to the guidelines “IG 1: Materiality Assessment Implementation Guidance” issued
by EFRAG.

38. The materiality approach used assessed the following three macro-areas, namely (i) Own Operations;
(i) Upstream Value Chain, i.e. all operational processes of the Asset Management Division with
reference to the supply chain, including procurement practices and associated reputational risks; (iii)
Downstream Value Chain, i.e. all operational processes of the AM Division, including the analysis of
IROs in relation to investment portfolio exposures.
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The Asset Management Division analysed both dimensions and reported on aspects
relevant to these perspectives in order to identify and assess material Impacts, Risks
and Opportunities, also referred to as “material IROs".

The double materiality analysis, in line with that carried out by the Parent Company
Intesa Sanpaolo, was conducted following the following macro-phases:

1. mapping of the Asset Management Division’s stakeholders;

2. context analysis, to identify the impacts (positive and negative, actual and po-
tential) on the economy, the environment and people, including human rights,
generated by the activities of the Asset Management Division, as well as the
risks and opportunities generated by the external environment, based on the
analysis of various sources, such as national/international documentation in the
ESG regulatory context and documentation relevant to the sector in which the
Division operates at a national and international level;

3. identification of potentially relevant IROs for further investigation;

4. assessment of IROs identified through:

- an internal analysis based on metrics aligned with the requirements of ESRS
reporting standards. Specifically, the relevance of IROs was assessed on the
basis of whether a certain threshold of relevance was exceeded:;

- involvement of its stakeholders, through stakeholder engagement and stake-
holder management activities;

5. identification of sustainability issues relevant to the Asset Management Division,
based on the aggregation of IRO relevance outcomes from internal analysis
activities and stakeholder involvement;

6. consolidation and sharing of the list of sustainability issues/material topics.

This process is reviewed annually.

STAKEHOLDER MAPPING AND ENGAGEMENT

Stakeholders represent the relational universe with which Eurizon deals and the
context in which it operates. Key Stakeholders were selected on the basis of their
relationship with the Asset Management Division (customers, suppliers, distribu-
tors, external consultants, shareholders, top managers and employees) and, in line
with the relevant EFRAG Guidelines, were involved using the following approach:

e involvement of Eurizon’s internal structures that maintain a constant and contin-
uous dialogue with the stakeholders concerned (stakeholder management),
carried out as part of the mapping and assessment of the relevance of IROs, and;

e direct involvement of specific stakeholders (stakeholder engagement), through
dedicated workshops, interviews and questionnaires conducted also at Intesa
Sanpaolo Group level.
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In the ordinary course of business of the Asset Management Division, engagement
with the main categories of Stakeholders can take place in the following ways:

STAKEHOLDER MAIN METHODS OF ENGAGEMENT

e Tools for internal communication (corporate intranet, newsletter, etc.)

e Internal initiatives (onboarding, mentorship)

e Training courses

e Internal surveys

e Social media channels (LinkedIn, YouTube, Spotify, Spreaker, Apple
Podcasts, Amazon Music)

¢ Monthly video update
e Publicised in magazines specialising in the sector
¢ Dedicated web portals
e Assistance and training channels
e Newsletters
Private and institutional e Podcasts and video podcasts
customers * Webinarandvideo interviews
¢ Meetings and webcasts with managers
e Institutional events
e Market research
e Social media channels (LinkedIn, YouTube, Spotify, Spreaker, Apple
Podcasts, Amazon Music)

e Market research
e Newsletters
e Communications, periodicals and themed column for financial advisers
¢ Weekly and monthly newsletters
Partners e Dedicated web portal
e Podcasts
e Polls
e Social media channels (LinkedlIn, YouTube, Spotify, Spreaker, Apple
Podcasts, Amazon Music)

¢ Donations to third sector organisations and environmental projects
e Communications with organisations on the ground

e Donations to third sector organisations and community projects

¢ Communications with organisations on the ground

e Focus groups promoted by trade associations

e Conferences and events promoted by trade associations

e Social media channels (LinkedIn, YouTube, Spotify, Spreaker, Apple Podcasts,
Amazon Music)

People

Environment

Community

e Interaction and communications

Shareholders
e Polls

Eurizon Capital AMC, Milan - registered office detail
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MATERIAL TOPICS

Based on the analyses carried out and the identified and analysed impacts, risks
and opportunities (IROs) in the double materiality exercise®, Eurizon produced a
summary of the materiality outcomes for the topics, sub-topics and sub-sub-topics,
as shown in the table below.

TOPIC SUB-TOPIC/ SUB-SUB-TOPIC IMPACT FINANCIAL
MATERIALITY MATERIALITY
OUTCOMES OUTCOMES

m% Adaptation to climate change v v

Climate change mitigation v v

E1 Energy (4 4
Climate change

M% Direct impact drivers of biodiversity loss v v

E4
Biodiversity and
ecosystems

:% Resources inflows, including resource use v v

Resource outflows related to products and
E5 services
Circular
economy Waste

AN
<

Secure employment

AN

Working hours
s1 Adequate wages
Own workforce
Social Dialogue
Freedom of association/Collective bargaining

Work-life balance

Health and Safety

SR R /R X X <~ & /|

R X X | N

Gender equality and equal pay for work of equal
value

AN
<

Training and skills development
Employment and inclusion of people with
disabilities

Measures against violence and harassment in the v v
workplace

Diversity v v

Privacy v

39. The CSRD standard defines the sustainability issues to be investigated by providing a granular degree
of detail through the definition of subtopics (e.g. working conditions), which delve into a specific
aspect of it, and, where available, sub-sub-topics (e.g. adequate wages), which further detail an
element of the sub-topic. On the basis of the analyses conducted, all the macro-topics proposed by
the ESRS standards are material with the exclusion of the topics “Pollution” and “Water and Marine
Resources”.
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TOPIC SUB-TOPIC/ SUB-SUB-TOPIC IMPACT FINANCIAL
MATERIALITY MATERIALITY
OUTCOMES OUTCOMES

Adequate wages v v
Gender equality and equal pay for work of equal v
value
S2
Workersinthe  pjyersity v
value chain
Land-related impacts v v
S3
Affected Security-related impacts v v
communities
Privacy (4 v
Freedom of Expression v
s4 Access to (quality) information v
Consumers and
end-users Access to products and services v v
Responsible marketing practices v
@ Corporate culture v v
Protection of whistle-blowers v
G1 Political engagement and lobbying activities v
Business conduct
Prevention and detection including training / v
accidents
ESRS TOPIC DESCRIPTION

The adoption of internal policies and corporate strategies aimed at mitigating
the effects of climate change-related phenomena has a direct impact on the
workforce of the Asset Management Division’s workforce (for example, through
investments in offices and branches, and in a company fleet with a lower carbon
m% footprint). Furthermore, the Asset Management Division participates in international
~§> initiatives focused on climate change (including the IIGCC, the Sustainable Finance
Forum, CDP and Climate Action 100+), develops investment strategies and adopts

E:imate stewardship practices that take climate change mitigation into account.
change The potential financial implications stem from the development of a range of

products tailored to customers’ needs in relation to climate change-related

issues, and from the implementation of safeguards designed to ensure the Bank’s
commitment to achieving the “Net Zero” objectives and targets that have been set
and communicated to the market.

The direct impact generated by the Asset Management Division is attributable to the
adoption of investment strategies and stewardship practices that raise awareness
and encourage counterparties to take measures aimed at combating biodiversity
m% loss and deforestation, in line with the recommendations of the Taskforce on
9 Nature-related Financial Disclosures (TNFD) and consistent with participation in the

E4 collective engagement initiative “Nature Action 100",

Biodiversity The potential financial implications are attributable to the development of a range
and of products aligned with clients’ needs and the implementation of safeguards
ecosystems designed to ensure compliance with and the achievement of objectives and targets

supporting biodiversity and ecosystems, whilst minimising the portfolios’ exposure
to less virtuous issuers.

The Asset Management Division generates direct impacts through the adoption

of investment strategies and stewardship practices aimed at generating a positive
m% contribution to recycling and reuse issues, including through participation in
9 international initiatives aimed at raising investor awareness of the risks and

E5 opportunities associated with the transition to a circular economy.
Circular The potential financial implications associated with this topic are mitigated through
economy measures designed to monitor the materials and waste management policies of the

issuers in the portfolio and the creation of products dedicated to the circular economy.
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S1
Oown
workforce

S2
Workers in the
value chain

S3
Affected
communities

sS4
Consumers
and end-users

The Asset Management Division, by implementing the policies and procedures
defined by the Group, generates direct positive impacts on its workforce through
the development of strategies, initiatives and safeguards — in addition to those
required by law — aimed at ensuring respect for fundamental rights and the physical
and mental well-being of its employees, preventing discrimination and inequality,
supporting skills development, and nurturing the potential of its workforce.

The ongoing maintenance and development of policies and strategies focused on
the quality of working conditions and the working environment, combined with
competitive remuneration and incentives, create potential opportunities to attract
talent and retain the professionals already within the company.

The stewardship practices adopted by the Asset Management Division, in which
respect for human rights is a priority, include the assessment of policies and
objectives set by counterparties regarding workplace safety, the promotion and
enhancement of diversity, equal treatment and equal opportunities.

The indirect impacts and potential financial effects stem from the portfolios’
exposure to sectors or countries with low standards of labour rights protection, a
situation that is also evident in the benchmarks used for the Division’s products.

To this end, Eurizon believes that appropriate monitoring, through stewardship
practices, of exposure to social issues — such as labour policy matters — is necessary
to mitigate the potential negative effects of its investments.

The Asset Management Division supports local communities by making devolutions
to selected third-sector organisations engaged in charitable activities with a

social, environmental and/or animal welfare focus. Such initiatives can boost the
confidence of the Division’s stakeholders.

The indirect impacts and potential financial effects attributable to the portfolios’
exposure of portfolios to counterparties capable of causing adverse impacts on

the affected communities and/or the environment; this situation is also evident

in the benchmarks used for the Division’s products. To this end, Eurizon monitors

its exposure to social and environmental issues, including those relating to the
affected communities, with a view to mitigating the potential negative impacts of its
investments, including through stewardship practices.

The Asset Management Division generates direct positive impacts on consumers
and end-users through measures designed to ensure the security and protection of
personal data and transparency of information, as well as through the adoption of
ethical business practices togheter with initiatives aimed at financial education and
digital innovation.

The potential financial implications are mitigated through measures designed to
ensure respect for privacy and access to transparent, high-quality information about
services and products.

i

G1
Business
conduct

The Asset Management Division promotes a culture of corporate ethics based

on respect for human rights, the fight against tax evasion and corruption, and

the principles of safeguarding corporate soundness. Furthermore, through its
stewardship practices, it encourages the development and implementation of sound
corporate governance practices by its investees.

The potential financial implications relate to the possibility of boosting the
confidence of stakeholders in the Asset Management Division through the
appropriate development and promotion of corporate culture, and expanding the
range of products that invest in counterparties which promote good governance
practices.

ESRS TOPIC

CHANGES TO THE MATERIAL TOPICS COMPARED TO THE 2024 REPORT

E2
Pollution

The impacts, risks and opportunities identified in 2024 relating to the topic “E2 —
Pollution” — a topic of interest both at the Asset Management Division level and

at the level of stewardship activities towards counterparties — have been relocated
in 2025 under the topic “E4 — Biodiversity and ecosystems”. The latter topics was
deemed to provide a more accurate representation of the Division’s topics in light of
the double materiality analysis conducted with data updated to 2025.
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Commitment to transparency

In view of its fiduciary commitment towards its Stakeholders, Eurizon recognis-
es that “responsibility” also means adopting transparent communication through
which to establish and build an open, constant and constructive dialogue that ena-
bles Stakeholders to make autonomous and conscious choices and to create lasting
relationships based on mutual trust.

In line with its values, Eurizon is committed to communicating its sustainability ap-
proach and achievements effectively, clearly and comprehensively.

To this end, Eurizon makes available to its Stakeholders the information required
by the applicable regulatory framework such as the documentation relating to the
products and services offered (e.g. KID, Prospectus and Regulations) and the related
periodic reports.

TRANSPARENCY ON THE INTEGRATION OF ESG CRITERIA
INTO INVESTMENT DECISIONS

In compliance with Regulation (EU) 2019/2088 (the Sustainable Finance
Disclosure Regulation, or SFDR), from 2021 onwards, Eurizon will publish
information on its policies for integrating sustainability risks into investment
decisions, both at company level and for individual products offered, where
applicable, on its website.

Information on the consideration of the principal adverse impacts in invest-
ment decisions and the integration of sustainability risks in remuneration
policies is also available on the Eurizon website.

In addition, in compliance with the SFDR, the Company has prepared annex-
es to the Offering Documents and Management Reports, prepared in line
with the technical standards for products that qualify under Articles 8 and
9 of the SFDR.

As part of its communication and marketing activities, Eurizon is committed to
integrating disclosure and improving communication tools through multimedia and
voluntary reporting forms that allow its Stakeholders to expand the information
available to them. In this regard, Eurizon is committed to continuously monitoring
customers’ needs through appropriate tools and to intercepting their expectations
through specific market research.

Finally, in continuity with the activity carried out in 2024 and with the aim of simpli-
fying navigation, access to content for the public and responding to specific needs
through greater relevance of content of interest, during 2025, the section of the
website dedicated to sustainability was updated and the management of commu-
nication activities on social platforms (e.g. LinkedIn), was strengthened, adding to
content with in-depth financial education, to engage and inform customers in a
targeted manner.

In addition, during 2025, the Company continued to participate in dedicated work-
shops as part of the ‘Accessibility project, in accordance with the implementation
of the Stanca Law, which resulted in activities carried out with the aim of optimising
the way in which texts and digital formats are represented (e.g., the inclusion of
subtitles in videos or text transcripts of podcasts), thus ensuring access and usability
for people with disabilities.
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In addition, there are audio and video contents provided through external plat-
forms, video infographics on “Impact Reports”, shares through the institutional
LinkedIn page, also to communicate ESG-related topics, with a focus on products
dedicated to sustainability-conscious investments, through newsletters and docu-
ments with informative purposes prepared for the sales area and for end-custom-
ers®, and financial education contents, whose satisfaction is monitored through
dedicated questionnaires.

THE EURIZON NEWSLETTER SCHEDULE

Throughout 2025, communication dedicated to financial advisors was
maintained thanks to Eurizon’s regular schedule of thematic columns, fea-
turing in-depth analyses related to markets, investment themes, products
and, among other things, Financial Education and Sustainability, with the
aim of raising awareness and promoting financial literacy.

In addition, the newsletter “Eurizon Trends", dedicated to in-depth anal-
ysis of trends in the investment world and financial markets, addressed a
topic relevant to the asset management market each month through the
publication of a themed article. Specifically, during 2025, the following is-
sues of the newsletter were published:

* “Green Steel: sustainable innovation in the steel industry through hydro-

"

gen”;

“Minerals, rare earths and Artificial Intelligence: What the digital
revolution needs”;

e "Healthcare and Longevity: The new frontier for investment and inno-
vation”, discusses investing in companies working in this field;

“Longevity: a current investment trend for the future”.

Eurizon Capital AMC, Milan - registered office detail

40. The digital content of the Asset Management Division (e.g. newsletters and videos) for proprietary
digital touchpoints is coordinated with the propagation strategy for third-party customers and
partners, while respecting privacy and the target audience.
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NATIONAL PUBLIC INITIATIVES

During 2025, Eurizon actively participated in national and international initiatives,
including:

e the Savings Fair (April 2025);
e the SRI Fair (November 2025);

e the SRI Weeks, Forum for Sustainable Finance and Assofondi Pensions (November 2025).

OUR REPORTS

STEWARDSHIP REPORT

The Stewardship Report reports on ac-
tive shareholder activities (voting and
engagement with issuers) and is pub-
lished on a half-yearly basis.

STEWARDSHIP REPORT
2025

gestidi Eurizon Capital SGR SpA.

= EURIZON

ASSET MANAGEMENT

GLOBAL ESG REPORT

The Global ESG Report is a document
published annually, focused on specif-
ic sustainability-focused products and
aimed at analysing performance in

Global ESG P terms of both alignment with the SDGs
P and ad hoc defined metrics.

IS EURIZON

ASSET MANAGEMENT

VIEW PDF (3)
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GREEN BONDS IMPACT REPORT

From 2018, the Green Bonds

Impact Report illustrates the impacts
generated by investments in green
bonds of the relevant Eurizon funds,
as well as their alignment with the
Sustainable Development Goals (SDGs)
promoted by the United Nations.

impact report

con Fund - Absolute Green Bonds

= EURIZON

ASSET MAMAGEMENT

VIEW PDE (3)

NET ZERO PROGRESS REPORT

The Net Zero Progress Report provides
updates and information on Eurizon’s
progress towards achieving the Net
Zero Goals.

It includes an in-depth look at the
strategies and stated objectives.

NET ZERO PROGRESS
REPORT 2025

Eurizon in cammino verso Net Zero

= EURIZON

ASSET MANAGEMENT

VIEW PDF (5)
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EURIZON PODCASTS

In order to increase and disseminate awareness among Eurizon stakehold-
ers regarding the world of asset management, Eurizon has made podcasts
available on its website. Through the analyses of industry experts, users can
navigate and deepen their knowledge of investment and current affairs is-
sues. Specifically:

e “The Globe" monthly podcast to learn about Eurizon’s positioning and
the asset classes of the moment

e “Eurizon Weekly” and “Macro News" weekly podcasts with episodes
dedicated to market movers (i.e. facts/data that can influence the market)

e “Eurizon Talk” podcast addressing the discovery of main topics on the
world of asset management
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N
=

85

New funds
launched in

2025 pursuant to
Articles 8 and 9 of
the SFDR

The product range and
sustainability-conscious solutions

Eurizon offers investors a wide and diversified range of products under Italian and
Luxembourg law, targeting both retail and institutional customers.

The range of investment products and solutions includes products that qualify un-
der Article 6 of the SFDR, i.e. those that integrate sustainability risks into investment
decisions through the application of the negative screening macro-strategy (so-
called “negative screening”), which provides for limitations (exclusions or restric-
tions), differentiated according to the type of corporate or government financial
instrument, relating to issuers most exposed to sustainability risks, with the aim of
avoiding investment in financial instruments more subject to the risk of loss of value
due to an environmental, social or corporate governance event or condition.

In addition, the range of investment products and solutions also includes products
which, in accordance with good governance practices, (i) promote environmental
and/or social characteristics (Article 8 of the SFDR), or (ii) pursue sustainable in-
vestment objectives (Article 9 of the SFDR). In addition to the measures specifically
designed for managing sustainability risk, these products apply further restrictions
to the investable universe, depending on their sustainability ambitions, and adopt
one or more positive screening strategies (so-called “positive screening”) to inte-
grate environmental, social and corporate governance factors into the analysis and
selection of financial instruments, in line with clients’ sustainability preferences.

In particular, in compliance with the regulatory framework established by the SFDR,
Eurizon’s offer includes:

ARTICLE 6

Products that integrate sustainability risks into investment decisions, to which
Eurizon applies negative selection criteria (“ESG Corporate screening” and
“ESG Sovereign screening”) and active ownership strategies (“Stewardship”).

ARTICLE 8

Products that promote environmental and/or social characteristics, in compli-
ance with the principles of good governance, by means of positive screening
criteria (“Positive Screening”) and additional negative screening criteria com-
pared to Art. 6 products (“Additional ESG Corporate screening”) and active
ownership strategies (“Stewardship”).

ARTICLE 9

Products that pursue sustainable investment objectives in compliance with
the principles of good governance, adopting investment selection methodol-
ogies aimed at either (i) contributing to the Sustainable Development Goals
(SDGs) or (i) generating a measurable positive social or environmental impact
(Impact Investing), as well as the application of “Additional ESG Corporate
screening” criteria (art. 6) and active ownership strategies (”Stewardship”).

At the end of 2025, the Asset Management Division’s range includes 392 funds
that qualify under Art. 8 or 9 of the SFDR for about €169.2 billion, or about 75.4%
of the assets under management in funds*'. In line with its own commitment
and the strategic objectives of the Intesa Sanpaolo Group, during 2025 the Division
established 84 funds in accordance with Article 8 of the SFDR and one fund in ac-
cordance with Article 9 of the same Regulation.

41. Including Portfolio Managed Accounts the percentage managed under Art. 8 and 9 SFDR 2019/2088
represents 76% of the total AUM in funds and Portfolio Managed Accounts.
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Eurizon products that qualify under Article 8 of the SFDR, in addition to the spe-
cifically defined measures for managing sustainability risk that characterise Article
6 products and the further restrictions imposed in line with their sustainability am-
bition, provide for the explicit positive integration of ESG factors in the analysis, se-
lection and composition of the assets under management — ESG Promotion — con-
structing, in accordance with good governance practices, portfolios characterised
by at least one of the following integration strategies**:

THEMATIC SUSTAINABLE MANAGER INDEX/ SOVEREIGN CARBON ESG SCORE SECURITIZED
INTEGRATION INTEGRATION SELECTION DERIVATIVE INTEGRATION FOOTPRINT INTEGRATION INTEGRATION
INTEGRATION INTEGRATION
Investment Investment selection Investment Investment Selection of Selection of Selection of Investment
selection based based on sustainable selection is based selection that  government issuers investments investments with selection based on

on positive criteria  investment criteria  on the screening  takes into account involving analysis  aimed at building the aim of building  the construction

and negative under the SFDR of UClIs targets the construction  of sustainability ~ products that have  products with a of portfolios
criteria in the offer Regulation that promote logic and ESG factors and a smaller ecological higher portfolio characterised
documents environmental and  of the respective assessment of the footprint than the ESG Score to that by exposure to
social characteristics ~ benchmarks, characteristics of  penchmark or the of the benchmark securitised financial
or sustainable as well as the each country  investment universe  Or investment  instruments, which
investment use of financial universe pass a specific
objectives instruments and three-step internal
derivatives analysis process

(pre-screening,
due diligence and
engagement)

In its range of offerings, Eurizon also offers investment solutions that qualify under
Art. 9 of the SFDR, i.e. characterised by sustainable investment objectives (so-called
Sustainable Investment) within the meaning of the SFDR.

At the end of 2025, these products accounted for over €2 billion in assets under
management.

In particular, subject to good governance practices, these instruments may apply
the following investment selection methodologies:

SDG INVESTING IMPACT INVESTING
Selection of investments that contribute to one Selection of investments that can generate
or more environmental and/or social objectives, a positive social or environmental impact together
provided that such investments with a measurable financial return.

do not significantly harm any of the environmental
or social objectives set out in the SFDR.

GOOD GOVERNANCE PRACTICES

According to the provisions of the SFDR (Art. 2 para. 17), the pursuit of good
governance practices (so-called good governance) of issuing companies is a pre-
requisite for investment by UCIs that promote environmental and/or social charac-
teristics (pursuant to Art. 8) or products that have sustainable investment objectives
(pursuant to Art. 9).

42. For further details on integration strategies, please refer to the Summary of the Sustainability Policy,
published on the Company’s website.
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In this regard, the Regulation on Sustainability Reporting in the Financial Services
Sector provides for four different screening areas that issuers invested in by such
products are required to comply with, namely: sound management structures,
staff relations, staff remuneration and compliance with tax obligations.

Therefore, in accordance with the aforementioned regulatory provisions and Eur-
izon's Sustainability Policy, products classified under Articles 8 and 9 SFDRs invest
in companies that adopt good governance practices (i.e. “Good Governance”) i.e.
those companies that:

(i) have sound management structures, i.e. with independent members on the
governing body, have not received negative opinions from the external auditor,
and do not have disputes in relation to Principle No. 10 of the UN Global Com-
pact ( “UNGC") concerning the commitment against corruption in all its forms;

(i) at the level of personnel relations, there are no disputes in relation to UNGC
Principle No. 3 concerning freedom of association and the recognition of the
right to collective bargaining;

(i) in the area of personnel remuneration do not present a dispute in relation to
UNGC Principle No. 6 on the elimination of discrimination in respect of employ-
ment and occupation;

(iv) have no disputes relating to tax compliance, i.e. tax proceedings against the
company that have not yet been resolved.

In this regard, the Asset Management Division has defined specific monitoring cri-
teria, differentiated between (i) listed issuers and (ii) unlisted companies, which pro-
vide for the use of six indicators that cover the aspects contained in the definition
included in the SFDR.

ETHICAL FUNDS

Launched for the first time in 1996, ethical funds aim to increase the value
of the contributed capital over time by implementing an investment policy
inspired by ethical principles. Eurizon’s ethical fund range now consists of
four funds under Italian law, qualified under Article 8 of Regulation (EU)
2019/2088: Eurizon Azionario Internazionale Etico, Eurizon Obbli-
gazionario Etico, Eurizon Diversificato Etico and Eurizon AM Bilan-
ciato Etico.

The investment universe of the ethical products consists of the issuers listed
in the ethical benchmarks and compatible with the positive and negative
screening criteria set out in the offering documents. Investment according
to ethical criteria involves applying negative screening strategies to issuers
involved in the production or marketing of products from the nuclear, ar-
maments, tobacco or alcohol sectors, or in the production or marketing of
products that are detrimental to human dignity or health. It also involves
excluding countries characterised by oppressive regimes or involved in mil-
itary actions conducted outside the remit of supranational organisations.
In addition to negative criteria, the investment of ethical funds also applies
positive criteria, depending on the type of issuer and in compliance with
specific areas of commitment. A further feature of these products is that
they provide for the annual devolution of a portion of the management fees
or product assets to social or environmental charities.
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Allocation of the assets of the Asset Management Division’s funds pursuant
to Arts. 8 and 9 of the SFDR Regulation according to the framework
proposed by the European Sustainable Investment Forum (“Eurosif”) for
the classification of sustainability-conscious investments

Eurosif is committed to improving transparency and awareness of sustainabili-
ty-conscious investments and has published a framework for classifying such invest-
ments* that provides additional terminology to characterise more transparently the
ambition levels of investments in actively contributing to the sustainable transition*.

The Eurosif framework incorporates recent market developments, including the
definitions of sustainability-related investment approaches published in a report by
the Global Sustainable Investment Alliance (GSIA), in collaboration with the CFA
Institute, and the Principles for Responsible Investment (PRI)*.

Below are the four categories in the Eurosif framework according to the sustaina-
bility ambition of the product.

Methodology for market studies on sustainability-related

investments
BASIC ADVANCED IMPACT- IMPACT-
ESG ESG ALIGNED GENERATING
Investment objective Integration Systematic analysis Alignment with positive Measurable contribution to

of ESG factors

Investment Approach Binding positive

or negative screening

Performance -
measurement

-
c
o
£
=
w
o
>
£

and incorporation

of ESG factors

Binding positive and negative
screening (<=80% of the
initial investment universe)

ESG performance
measurement

Moderate

impacts on the environment
and/or people

Binding positive and negative
screening for positively
impacted assets

Measuring the impact of
companies

Medium

generating positive impacts in
the real economy

Exclude non-transformable
assets and use stewardship
or provide new capital to
the business to generate a
measurable positive impact.
Measuring company impact
and investor contribution

High

Level of ambition Low

Investment objective Double materiality

Briefly, the “Basic ESG"” category includes investments that integrate sustainability
risks through binding elements such as negative screening (thus limiting investment
in certain companies or sectors) or positive screening; the “Advanced ESG” catego-
ry includes investments that systematically analyse and incorporate ESG factors with
a focus on ESG risks and opportunities (unlike Basic ESG investments, these invest-
ments measure the ESG performance of the investee companies or assets in which
they invest, e.g. through the use of ESG ratings or the Principal Adverse Impact
Indicators, PAIs); “Impact-Aligned” investments, in addition to risk and financial re-
turn assessments, have the objective and strategy of contributing positively to social
or environmental change by aligning with the positive impacts of the investees or
assets; finally, the so-called “Impact Generating” investments differ from “Impact
Aligned” investments in that they aim to actively influence through stewardship the
impacts generated by investee companies.

Source: Eurosif

43. Eurosif — the European Sustainable Investment Forum — is the leading pan-European association
promoting sustainable finance at European level. Its members are the Sustainable Investment Forums
(SIFs) from across the EU, Switzerland and the UK. Most of these SIFs have a broad and diversified
composition, including asset managers, investors

For more details see https:/www.eurosif.org/wp-content/uploads/2024/02/2024.02.15- Final-Report-
Eurosif-Classification_2024.pdf

According to Eurosif: “This is important since existing de facto categories in the SFDR (and as used in
other regulations such as MiFID II) do not explicitly distinguish between investments where the investor
actively contributes to the transition of the economy or not (European Commission, 2019 & 2021)"
https://Awww.gsi-alliance.org/wp-content/uploads/2023/10/ESG-Terminology-Report_Online.pdf

44.

45.

46.
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Therefore, with the aim of providing even greater transparency in the representa-
tion of the strategies adopted by the product range, the breakdown of the total
assets of the sustainability-oriented funds of the Asset Management Division with
respect to the Eurosif classification is shown below for illustrative purposes only:

SFDR  EUROSIF CATEGORIES STRATEGY DEFINED BY GSIA NUMBER AUM
OF (EURO, BN)
PRODUCTS

ART 8  ESG Basic - -

ESG Advanced ESG Integration 369 157.5
Thematic 14 9.3*
ART9  Impact-Aligned 9 2.4

Impact-Investing
Impact-Generating

Total 392 169.2

*specifically about the following products: Eurizon Fund - Equity Circular Economy, Eurizon Fund - Equity Planet, Eurizon
Fund - Equity Innovation, Eurizon Fund - Equity People, Eurizon AM Sicav - Social 4 Future, Eurizon AM Sicav - Social
4 Planet, Eurizon AM Sicav -Equity Planet, EURIZON AZIONARIO INTERNAZIONALE ETICO, EURIZON OBBLIGAZIONARIO
ETICO, EURIZON DIVERSIFICATO ETICO, Eurizon AM Bilanciato Etico, Eurizon STEP 50 Obiettivo Net Zero Dicembre 2027,
Eurizon STEP 50 Obiettivo Net Zero Marzo 2028, Eurizon STEP 50 Obiettivo Net Zero Giugno 2028.

Note: Please note that this is an internal processing to group the funds of the Asset Management Division on
the basis of the categories defined by Eurosif.

In particular, with regard to the strategies defined by GSIA:

e "ESG promotion” (ESG Integration in the above table) includes products defined
in accordance with Art. 8 SFDR that in addition to negative screening criteria
integrate at least one positive screening strategy (Sustainable Integration Strate-
gy, Manager Selection Integration Strategy, Index/Derivative Integration Strategy,
Sovereign Integration Strategy, Carbon Footprint Strategy, ESG Score Integration
Strategy and Securitised Integration Strategy), net of the so-called “Thematic”
products as specified below;

e “Thematic” includes products that apply particular positive and negative criteria
set out in the offer documents;

e “Impact Aligned” includes products defined under Art. 9 SFDR that in addition
to negative screening criteria have the objective of generating a measurable and
positive social and/or environmental impact (via Impact Investing Strategy) and/or
contribute to the pursuit of the Sustainable Development Goals (via SDG Investing
Strategy).
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THE PRODUCT GOVERNANCE AND COMPLIANCE CLEARING
PROCESS FOR NEW PRODUCTS AND SERVICES

Eurizon’s new products and services and their subsequent variations are subject to
the Product Governance process, which involves the relevant structures in order to
assess the characteristics of the product and clearly identify the target audience
for which it is intended (including, for example, retail and professional customers)
with a view to protecting the customer. The Product Governance process allows for
clear management of the individual phases involving the conception, development,
prior evaluation (so-called ‘clearing'), approval and monitoring of the products or
services analysed.

This process is monitored by the Compliance & AML Function in order to promote
substantial and formal compliance with internal and external regulations and the
underlying assessments.

The products and services are also subject to periodic post-sales monitoring in order
to assess their compliance over time with the parameters of the market and the
characteristics of the target market.

Assessments are conducted in accordance with the principles of fairness and pro-
tection of customers’ interests and also concern the quality of the information pro-
vided, the consistency of the services, products or transactions with the needs and
characteristics of the customers to whom they are addressed.

The entire process is governed by specific internal rules in which the activities and
structures involved are identified in detail. In addition, the Company has equipped
itself with an IT tool in order to standardise information on products and services,
and track the related decision-making process.

Eurizon Capital AMC, Milan - registered office detail
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Sustainability in investment activities

Consideration of sustainability
aspects in the investment process

Eurizon’s fiduciary commitment to its Stakeholders requires addressing sustainability
issues in the most effective way through the adoption of specific investment anal-
ysis, selection and monitoring processes, with the aim of improving the risk-return
profile of portfolios.

There are 41% people at Eurizon Capital SGR who deal with sustainability topics, 26
of whom are part of the Investment Department.

Since 2014, the year in which Eurizon adhered to the “Italian Principles of Stew-
ardship” defined by Assogestioni, which describe how to responsibly exercise ad-
ministrative and voting rights with the aim of stimulating discussion with the issuers
in its portfolio, the Asset Management Division has been promoting the adoption
of good corporate governance practices, in order to consistently address social and
environmental impact issues.

In 2015, Eurizon also adhered to the Principles for Responsible Investment pro-
moted by the United Nations (“UN PRI"), i.e. the six voluntary principles to guide
the responsible investment practices of institutional investors around the world,
formally committing to integrate ESG factors into its investment activities and active
shareholder policy*. In addition, as of October 2023, Eurizon joined the Sustaina-
ble Systems Investment Manager Reference Group initiative promoted by UN
PRI with the aim of facilitating regular discussions with management companies.

In this context, the commitment to mitigating and adapting to climate change con-
tinues to take on particular importance, for which, in line with the Intesa Sanpaolo
Group’s objectives and following its membership of CDP and the Net Zero Asset
Manager Initiative (NZAMI)*, the Company engages in dialogue with its investee
companies and supports the proposals of shareholders requesting greater transpar-
ency on the effects of their respective corporate policies on this topic.

With the aim of responding to the challenges of the context in which it
operates, to the expectations of its stakeholders and in compliance with
current regulations, Eurizon:

e |t actively participates in national and international working groups
with the aim of contributing to the definition of best practices on sustain-
ability issues integrated into the investment process;

e describes useful information on sustainability on its website and illus-
trates the initiatives taken by the company (www.eurizoncapital.com);

e provides employees with in-depth content and training on the inte-
gration of ESG factors into portfolios on its corporate intranet.

47. Full-time equivalent employees included in the following functions: Investment Division, Risk
Management, Operations, Compliance, Product Development, Organisation & Project Office, ICT Data
Office and Digital Innovation, Marketing and Business Development Division.

48. The Asset Management Company is required to provide annual information on its responsible
investment activities through participation in “Reporting & Assessment’, available at www.unpri.org.

49. On 13 January 2025, NZAMI launched a review of the initiative to ensure its suitability for the new
global context. During the review phase, the initiative suspended implementation monitoring and
reporting by signatories.
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THE EURIZON INVESTMENT PROCESS

In line with Principle PRI no.1 and the obligations envisaged in Regulation (EU)
2019/2088 on sustainability-related disclosures in the financial services sector, the
Company has defined and adopted specific methodologies to select and monitor
financial instruments. These methodologies involve the application of specific pro-
cesses for selecting financial instruments, tailored to the characteristics and objec-
tives of the individual products managed, which take into account environmental,
social and corporate governance (ESG) factors and the principles of sustainable and
responsible investment (so-called “Sustainable and Responsible Investments - SRI”).

For each of the Strategies implemented, envisaged in the Sustainability Policy, Eur-
izon has defined a specific framework that includes dedicated corporate functions,
specific decision-making processes and operational limits aimed at containing
risks, including reputational risks, of the managed portfolios, and compliance with
which is monitored by the Risk Management Function with the support of the
Compliance & AML Function.

ESG Committee defines the proposal on the Sustainability Policy to be submitted to the BoD OUTPUT
Board of Directors on the proposal of the CEO and the Investment Committee Strategic Views
STRATEGIC ASSET L Macroeconomic analysis Macroecono.mlc Scenario
ALLOCATION INPUT | Market analysis ESG Se.alectl_o.n Proc.ess
Equilibrium models Sustainability Policy

Chief Exexutive Officer on the proposal of the Investment Committee

TACTICAL ASSET echnical a alysis Tactical Views
1 I [}
ALLOCATION INPUT | Medium-short term trends

Market positioning

Chief Investment Officer on the proposal of the Investment Committee
Portfolio Allocation

AT Market updates -
il AL INPUT | Sustainability criteria } ESG/SRII_Stra_teg'eS
Investment ideas application

Risk Management — Compliance & AML monitor the respect of investment limits and risk containment
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The Sustainability Policy

In 2021, Eurizon adopted the 'Sustainability Policy>®’, which describes the finan-
cial instrument selection and monitoring methodologies adopted, in order to con-
sider sustainability aspects within the Investment Process relating to collective asset
management and portfolio management services, in addition to the recommenda-
tions made as part of the investment advisory service.

The document is updated at least once a year by Eurizon Capital SGR S.p.A.’s Re-
sponsible Investments & Stewardship department, in coordination with the Com-
pliance & AML function.

The Company has defined specific “Macro Strategies” for the selection and moni-
toring of financial instruments, in particular:

NEGATIVE SCREENING

LIMITATIONS ON
CORPORATE ISSUERS

I N "ESG Corporate screening”

INTEGRATION OF
SUSTAINABILITY RISKS INTO
THE INVESTMENT PROCESS

LIMITATIONS ON

0

FURTHER RESTRICTIONS
BASED ON THE PRODUCTS’
SUSTAINABILITY AMBITION

8

Corporate Screening”

GOVERNMENT ISSUERS
ESG SOVEREIGN SCREENING”

RELATING TO CORPORATE
ISSUERS “Additional ESG

Exclusions or restrictions of companies in function:

- whether the issuer operates in sectors capable of causing significant
adverse impacts on the environment and society and/or (ii) whether it
has breached globally accepted principles (e.g. the UN Global Compact,
the OECD Guidelines, the ILO and the UN Guiding Principles);

- the presence of any critical issues from an environmental, social and/
or corporate governance point of view, as identified on the basis of
specific risk indicators

Exclusions of countries due to:

- levels of greenhouse gas emissions (“GHG") of the respective national
economy referring to scopes 1, 2 and 3, weighted in relation to the
Gross Domestic Product (GDP) taking into account the different pur-
chasing power of the countries;

- the inclusion of these countries among those considered to be “high
risk” (so-called 'blacklist’) by the "“FATF” or “Financial Action Task
Force”;

- "FATF") in consideration of the shortcomings in safeguards to combat
money laundering, terrorist financing and the proliferation of weapons
of mass destruction.

Further restrictions on the investable universe, applied in accordance with
the sustainability objectives of the products, i.e. based on the classification
under Articles 8 and 9 of the SFDR.

POSITIVE SCREENING

PROMOTION OF

OBJECTIVES

GOOD GOVERNANCE
PRACTICES

Q v e

ENVIRONMENTAL AND/OR
SOCIAL CHARACTERISTICS

SUSTAINABLE INVESTMENT

Integration of ESG factors in the analysis, selection and composition of
managed assets (“ESG Promotion”)*!

Investment selection methodologies aimed at pursuing, in accordance
with good governance practices, sustainable investment objectives, in
accordance with Article 9 of the SFDR (“Sustainable Investments”)

Methodology for selecting investments in companies with good governance
practices, such as sound management structures, staff relations, staff
remuneration and compliance with tax obligations

STEWARDSHIP

@Q STEWARDSHIP

Proactive interaction with issuing companies through the exercise of
intervention and voting rights and discussions with the companies’
management (“active ownership - engagement”)

50. The Sustainability Policy addresses all types of assets (so called "asset classes") held by managed
products — mutual funds and Portfolio Managed Accounts — which in their pre-contractual disclosures
(i) illustrate how sustainability risks into their investment decisions, in accordance with the transparency
requirements of art. 6 of the SFDR Regulation, (ii) promote, among others, environmental and/or
social characteristics, provided that the companies invested in comply with good governance practices,
pursuant to Article 8 of the SFDR Regulation, (iii) have sustainable investment objectives, pursuant to
Article 9 of the SFDR Regulation. Institutional Portfolio Managed Accounts characterized by specific
indications within respective investment policies are not included in the scope of application, given the

lower degree of discretion in the selection of financial instruments.

51. For more details on how this is done, please refer to the description of the strategies adopted for
products that promote environmental and/or social characteristics in the section ‘The product range

and sustainability-conscious solutions’ on page 52.
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In particular, by 2025, the majority (around 90%) of the UCIs launched by the Asset
Management Division have taken into account ESG factors into their investment
analysis, selection and monitoring process; The main strategies adopted concerned
(i) products with different time horizons that provide protection of the invested cap-
ital, (ii) flexible “step-in" strategies, with different levels of target equity exposure,
to invest gradually in equity markets, and (iii) “buy-and-watch” funds to manage
bond portfolios with decreasing duration.

THE MACRO STRATEGIES ADOPTED BY EURIZON

NEGATIVE SCREENING

The portfolios are subject to a negative screening process, which involves
applying limitations relating to issuers most exposed to sustainability risks.
This is intended to avoid the risk of loss of value as a result of an environ-
mental, social or corporate governance event or condition.

To this end, Eurizon has envisaged and adopted appropriate mechanisms to mit-
igate the sustainability risks of issuers, by means of exclusions or restrictions ap-
propriately differentiated according to (i) the management style of the financial
product, distinguishing between actively managed products and those indexed or
characterised by a limited level of deviation from the reference parameter (so-called
"indexed" products) and (i) the management style of the financial product. “Lim-
ited Tracking Error®?”) and (ii) the type of issuer, i.e. corporate or governmental.

LIMITATIONS ON CORPORATE ISSUERS S@i

As regards corporate issuers, the Company has defined the following limitations
("ESG Corporate Screening”) based on:

e the POTENTIAL ADVERSE IMPACTS ON SUSTAINABILITY, taking into account the
issuer’s sector of operation or any potential breach of globally accepted principles;
(i) the issuer’s involvement in sectors capable of having a significant negative

impact on the environment and society and/or
(i) the violation of globally accepted principles (e.g. the UN Global Compact, the
OECD Guidelines, the ILO and the UN Guiding Principles);

e the PRESENCE OF ANY CRITICAL ISSUES from an environmental, social and/or
corporate governance point of view, as identified on the basis of specific risk
indicators

Issuers identified based on the potential adverse impacts on sustainability E{ 3

For these reasons, the assessment of Principal Adverse Impacts (PAI) related to issu-
ers represents a significant aspect of the Managed Assets Investment Process. This
process aims to implement a structured process of risk control and performance
measurement, with the aim of maintaining a correct balance of the sustainability
risk/return profile’ of the financial products offered to customers.

52. With regard to indexed or Limited Tracking Error products, the maximum direct investment allowed is
equal to the weight of the issuer in the benchmark, with the exception of issuers characterised by a
clear direct involvement in the manufacture of unconventional prohibited weapons, including those
for which the exclusions provided for by Law No. 220/2021 apply; Limited Tracking Errors that explicitly
integrate ESG factors into their investment choices are subject to the same exclusions as actively
managed products.
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To mitigate sustainability risks, the Company has defined specific limitations related
to the following adverse impact indicators with the aim of identifying issuers whose
conduct is such as to have significant, adverse impacts on the environment and/or
in the social dimension:

TYPE INDICATOR MANAGEMENT STYLE
ENVIRONMENTAL SOCIAL ACTIVE INDEX-
ADVERSE IMPACT INDICATOR AREA LINKED / LOW
TRACKING
ERROR
EXPOSURE TO COMPANIES ACTIVE IN THE FOSSIL  Sector with significant environmental .
v Exclusion < Benchmark

FUELS SECTOR (PAI 4) implications (Thermal coal / Oil sands)
EXPOSURE TO PROHIBITED OR UNCONVENTIONAL Sector with significant social
WEAPONS: LANDMINES, CLUSTER MUNITIONS, implications (Prohibited or v Exclusion Exclusion
CHEMICAL AND BIOLOGICAL WEAPONS (PAI 14) unconventional weapons)

VIOLATIONS OF GLOBALLY ACCEPTED PRINCIPLES, An issuer whose conduct has

NAMELY THE UN GLOBAL COMPACT AND THE significant implications for human .
OECD GUIDELINES (PAI 10), AS WELL AS THE ILO  rights, labour relations and/or the v SCEUELE LTI
AND UNGP PRINCIPLES community (Social and labour issues)

The Company believes that issuers operating in the following sectors are capable of
having a significant negative impact on the environment (PAI 4):

e THERMAL COAL: issuers involved in mining or power generation activities related
to thermal coal, identified from among those that derive at least:
- 25% of turnover, or
- 20% of turnover, if there are expansion plans;

e EXPLOITATION OF OIL SANDS: issuers involved in oil & gas activities through the
exploitation of oil sands, who derive at least 10% of their turnover from these
activities.

The above criteria do not refer to issues of green bonds or sustainability bonds.

In relation to issuers with exposure to the thermal coal and oil sands sector below
the thresholds identified above (so-called "sub-threshold issuers"), in accordance
with the procedures set out in the Company’s “Engagement Policy”, the Respon-
sible Investments & Stewardship structure handles specific engagement activities>>.
If, at the end of the engagement process, no positive effects are found, such as, for
example, the definition of “phase out” plans of issuers from the thermal coal and
oil sands sectors, the Company has the option to consider whether to extend the
monitoring period or to start the process of divestment from the managed assets.

With regard to issuers affected by breaches of globally accepted principles
(namely the principles of the UN Global Compact and the OECD Guidelines (PAI
10), as well as the principles set out by the International Labour Organisation and
the UN on business and human rights) the Company has defined the threshold for
assessing the performance of issuers subject to restrictions and/or exclusions as the
presence of significant controversies, i.e. those classified as “Fail” by the informa-
tion provider “MSCI Solutions” in relation to the following indicators:

- UNGC Principles;

- OECD Guidelines;

- Principles and Guidelines of the International Labor Organization (ILO);

- UN Guiding Principles on Business and Human Rights (so-called UNGP).

53. The aim of these engagement activities is to ensure that no new thermal coal generation or oil sands
exploitation projects are developed, and to verify the gradual “phase-out” of issuers from these activities.
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The Responsible Investments & Stewardship Unit reviews and analyses the informa-
tion made available by the info-provider “MSCI Solutions Research” and bring the
list of issuers to be subject to restrictions/exclusions to the attention of the earliest
ESG Committee.

With regard to issuers operating in the prohibited weapons sector>*, namely issu-
ers clearly and directly involved in the manufacture of anti-personnel mines, cluster
munitions, biological weapons, chemical weapons or non-conventional weap-
ons, or issuers clearly and directly involved in the manufacture of nuclear weap-
ons®>> depleted uranium, untraceable shrapnel, blinding lasers, incendiary weapons
or white phosphorus (PAI 14), the Company considers that they are capable of
generating significant negative social repercussions.

These safeguards are also aimed at fulfilling the requirements set forth in Law No.
220 of 9 December 2021 on measures to counter the financing of companies
producing anti-personnel mines, cluster munitions and submunitions and the relat-
ed Instructions of 26 July 2024 of the Bank of Italy, COVIP, IVASS and MEF for the
exercise of enhanced controls over the operations of qualified intermediaries.

Issuers with critical environmental, social and/or
corporate governance issues

The Company applies exclusions or restrictions are applied to corporate issuers con-
sidered “critical”, as they are characterised by a “critical” profile from an environ-
mental, social and/or corporate governance point of view, assessed through the
assignment of the lowest ESG rating level in the investment universe (ESG Rating of
“CCC"), by the specialised info provider MSCI Solutions®®.

For these issuers, also in function of their significance in the main reference indices,
an in-depth internal analysis is carried out, also taking into consideration the “Eur-
izon ESG Risk Score"> attributed to the issuer by Long Term Sustainable Solutions
(LTSS).

The results of the due diligence process are presented at the earliest ESG Com-
mittee, that decides on the approval of the “critical” issuers list and the
activation of the related investment limits.

In this regard, the Company has established specific escalation procedures, which
vary depending on whether there are any “critical” issuers®® in the portfolios follow-
ing a review of their ESG rating. In the case of securities already present in man-
aged portfolios, the ESG Committee decides on the appropriateness of initiating an
engagement process *° lasting 18 months, which may be extended for a further
18 months if deemed appropriate®.

54. The above provisions do not apply to activities permitted by the following treaties and/or conventions:(i) the Ottawa Treaty (1997) prohibiting the use,
stockpiling, production and transfer of anti-personnel mines; (i) the Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production
and transfer of cluster munitions; (iii) the Chemical Weapons Convention (1997) prohibiting the use, stockpiling, production and transfer of chemical weapons;
(iv) the Biological Weapons Convention (1975) prohibiting the use, stockpiling, production and transfer of biological weapons; (v) Regulation (EU) 2018/1542
concerning restrictive measures against the proliferation and use of chemical weapons.

55. Issuers are excluded if they (i) are based in states that have acceded to the “Nuclear Non-Proliferation Treaty concluded on 1 July 1968 or (ii) are members of
the North Atlantic Treaty Organisation (NATO).

56. The info-provider “MSCI Solutions” provides ESG ratings of issuers on a 7-tier scale (AAA, AA, A, BBB, BB, B, CCC).These ratings are determined on the basis
of a qualitative/quantitative process involving the assessment of specific “KPIs” attributable to “Environment”, “Social” and “Governance” matters. The three
pillars are characterised by different weights depending on the issuer’s reference sector.

57. The Responsible Investments & Stewardship Unit uses, amongst other things, the “ESG Risk Score” assigned to the issuer by the LTSS team. The Eurizon ESG
Score is a rating assigned to individual issuers and is determined by analysing Key Performance Indicators (KPIs) that assess environmental, social and, where
applicable, corporate governance factors. It is expressed on a scale of 0 to 10 and is differentiated for corporate and government issuers.

58. Should the Investments Area express an interest in investing in financial instruments issued by “critical issuers” that are not currently held in the portfolio,
or where discussions with the issuer have been unsuccessful, any purchases are subject to the preparation of an investment case to be submitted to the ESG
Committee, which will assess the rationale behind the proposal.The results of the analyses conducted are subsequently submitted to the Board of Directors for
approval.

59. For issuers for which the engagement process is not started, the ESG Committee may decide to start the process of divestment from the managed portfolios
according to the timing deemed most appropriate in the interest of participants/customers and, in any case, within three months from the decision taken.In
addition, In line with the provisions of Eurizon Capital SGR S.p.A.’s “Engagement Policy”, Eurizon has defined the following procedures for intervening with
identified issuers: (i) organisation of specific meetings with the members of the corporate bodies (including minority members), or persons appointed by them,
of the listed issuer in which they participate; (i) Preparation of a formal communication addressed to the corporate bodies and senior management of the
companies; (i) promoting forms of collective engagement with other institutional investors; (iv) making public statements at the shareholders’ meeting.

60. As a result of the activation of engagement activities, exposures in “critical” securities are subject to the following limits:- for products whose investment policy
is characterised by the presence of a benchmark (including Limited Tracking Error or index-linked products), the maximum direct investment allowed is equal
to the weight of the issuer in the reference benchmark;

- for products whose investment policy does not include a benchmark, no further investments are permitted.
These restrictions cease to apply once the ESG Committee decides to remove the issuer from the list of “critical issuers”.
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At the end of the engagement process, the ESG Committee may decide to remove
the issuer from the list of “critical” issuers or confirm its status and, consequently,
initiate the divestment of the positions held in the portfolios according to the timing
deemed most appropriate in the best interests of investors/customers and, in any
case, within three months of the decision being made.

ADDITIONAL ESG CORPORATE SCREENING

The Negative Selection Macro Strategy provides, in addition to the measures specif-
ically defined for managing sustainability risk, further restrictions on the investable
universe, applied in accordance with the sustainability ambition of the products, i.e.
based on the classification under Articles 8 and 9 of the SFDR.

TYPE INDICATOR TYPE OF PRODUCT MANAGEMENT STYLE
ENVIRONMENTAL SOCIAL ART.6 ART.8 ART.9 ACTIVE INDEX-
ADVERSE IMPACT INDICATOR AREA LINKED / LOW
TRACKING
ERROR
GREENHOUSE GAS INTENSITY OF Environmental externalities .
INVESTEE COMPANIES (PAI 3) (Greenhouse gas emissions) v v 7| it SRR S
CONSUMPTION AND PRODUCTION (EETeroncrgr??:ril ?i):)t:;rr:zhtles v v Exclusion < Benchmark
OF NON-RENEWABLE ENERGY (PAI 5) 9 P =
sources)
ENERGY CONSUMPTION INTENSITY Environmental externalities
BY HIGH CLIMATE IMPACT SECTOR  (Energy consumption and v v v Exclusion < Benchmark

(PAI 6)

The Company believes that emitters that report greenhouse gas (“GHG") emissions
under Scopes 1, 2 and 3 exceeding 12,000 tonnes of CO, equivalent per million
euros of turnover are likely to have significant adverse effects on the environment
(PAI 3).

With regard to issuers characterised by the consumption and production of
non-renewable energy and high energy intensity in sectors with a signif-
icant climate impact (PAI 5 & 6), the Company has defined the following ana-
lytical processes and thresholds for assessing the performance of issuers subject to
restrictions and/or exclusions due to the presence of significant negative environ-
mental externalities

e companies with a 100% share of non-renewable energy consumption or pro-
duction, or

e companies with energy consumption intensity, expressed as gigawatt hours per

million euro turnover, above the sector thresholds of:

- 40 for NACE®' Code A (“Agriculture, forestry and fishing”);

- 8,500 for NACE Code B (“Mining and quarrying”);

- 40 for NACE Code C ("Manufacturing”);

- 200 for NACE Code D (“Supply of electricity, gas, steam and air conditioning”);

- 15 for NACE Code E (“Water supply; sewerage, waste management and reme-
diation activities');

- 10 for NACE Code F (“Construction”);

- 15 per NACE Code G ("Wholesale and Retail Trade; repair of motor vehicles and
motorbikes’);

- 30 for NACE Code H (“Transport and Storage”);

- 15 for NACE Code L (“Real Estate Activities”).

61. The NACE code system (acronym for “statistical classification of economic activities in the European
Communities”), is a model used to standardise definitions of economic and industrial activities in
the countries of the European Union. These are codes derived from the ISIC (International Standard
Industrial Classification), an international system of categorisation of economic and industrial activities
introduced by the United Nations statistical institutions.
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The restrictions set out above (PAI 3, 5 & 6) do not apply if the issuer has, alterna-
tively:

e at least one carbon emissions reduction target positively assessed by the Science
Based Target Initiative (SBTi);

e or stated its commitment to reaching the Net Zero objective; or
e more than 5% of its revenue coming from taxonomy-aligned activities; or

¢ in case of green bond or sustainability bond issues.

This information is examined by the Responsible Investments & Stewardship Unit
through the information made available by the info-provider MSCI Solutions and
brought to the attention of the first available ESG Committee, with the aim of
defining the list of issuers to be subject to restrictions/exclusions.

In the light of the analyses and their results, a process of engagement can be
initiated with the aim of determining their restriction or exclusion from investment.

EXCLUSIONS OR RESTRICTIONS RELATING TO GOVERNMENT
ISSUERS (“ESG SOVEREIGN SCREENING")

Eurizon has defined an annual monitoring process on government issuers, aimed at
identifying the countries most exposed to sustainability risks, through the analysis
of the following indicators:

e greenhouse gas emission intensity (PAI 15) referring to scopes 1, 2 and 3
of the respective national economy, weighted in relation to the Gross Domestic
Product (GDP) taking into account the different purchasing power of the coun-
tries “Purchasing power parity-adjusted”), exceeding 850 tonnes of CO, per
million GDP;

e FATF BLACK LIST, i.e. countries considered to be “high risk” (so-called 'black
list") by the Financial Action Task Force “Financial Action Task Force” - FATF) as
being characterised by shortcomings in the safeguards against money launder-
ing, terrorist financing and the proliferation of weapons of mass destruction.

In addition, financial instruments issued by public international bodies to which one
or more states belong (so-called 'supranational issuers') are subject to a specific
internal evaluation process, the results of which are reported periodically to the ESG

Committee.

STRATEGY INTEGRATION METHODOLOGY ART.6 ART.8 ARTICLE
9

LIMITATIONS ON ) .

GOVERNMENT ISSUERS ESG Sovereign Environmental and/ v v

) ; screening or social criticalities
(Sovereign screening)
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POSITIVE SCREENING

Eurizon’s products that promote environmental, social and governance char-
acteristics involve the integration of ESG factors in the analysis and selection
of financial instruments in order to build, in compliance with good govern-
ance practices, portfolios characterised by the strategies described below.

INTEGRATION OF ESG FACTORS (“ESG PROMOTION")

The integration of ESG factors in the analysis, selection and composition of man-
aged assets aims to build, in accordance with good governance practices, portfolios
characterised by:

¢ investment selection processes based on specific positive and negative criteria set
out in the offering documents, such as in the case of ethical and thematic prod-
ucts (“Thematic Integration”); In particular, the investment universe available
to fund managers consists of the issuers:
- included in the benchmarks of the ethical funds and thematic products;
- whose compatibility with the criteria established in the offering documentation
has been verified.

e exposure to sustainable investments within the meaning of the SFDR. This ob-
jective is achieved by investing a portion of the portfolio, the extent of which is
defined based on the asset classes and geographic allocation of each product,
and is at least equal to 10% in financial instruments of sustainable issuers.%
Sustainable issuers are those issuers whose activities contribute to one or more
sustainable development goals, i.e. the Sustainable Development Goals (SDGs)
promoted by the United Nations, provided that (i) these investments do not sig-
nificantly harm any of the environmental or social goals outlined in the SFDR
and that (i) the companies benefiting from such investments comply with good
governance practices.

e investment selection processes based on the screening of target UCls, (“Manag-
er Selection Integration”), provided that such products invest at least 70% of
assets in target UCls that promote environmental and/or social characteristics in
accordance with Article 8 of the SFDR or have sustainable investment objectives
in accordance with Article 9 of the SFDR;

¢ investment selection processes that (a) take into account the construction logic of
the respective benchmarks, identified on the basis of environmental, social and
corporate governance criteria, provided that such products invest at least 90% of
assets in issuers present in the benchmark or (b) envisage the implementation of
at least 90% of the strategy in derivative financial instruments that provide expo-
sure, including through indices, to issuers selected on the basis of environmental
and/or social factors (“Index/Derivative Integration”),

e selection processes for government or supranational bodies or agencies that
go beyond an internal methodology (”Sovereign Sustainability Ambition (SSA)
Framework”) with the analysis of sustainability factors and the in-depth assess-
ment of the characteristics of each Country in order to define the investment
universe of products that invest in government, agency or supranational issuers
pursuant to Article 8 of the SFDR. (“Sovereign Integration”);

e investment selection processes that aim to construct portfolios characterised by
a score ("ESG score”) higher than that of the relevant benchmark or investment
universe (“"ESG Score Integration”),

e selection processes for securitised financial instruments. This is achieved by in-
vesting at least 70% of assets in securitised financial instruments that pass an
internal analysis process, based on frameworks available in the literature and best
market practices (“Securitised Integration”).

62. For the identification of sustainable investments pursuant to the SFDR, please refer to the Section
“Methodology for identifying sustainable investments” of the Company’s Sustainability Policy.
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In addition to the strategies outlined above, products that promote environmen-
tal and/or social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 may measure the carbon dioxide (CO,) emissions of the issuers they
invest in, in order to build portfolios with a carbon footprint (“ Carbon Footprint")
smaller than that of their investment universe.

SUSTAINABLE INVESTMENT OBJECTIVES M

Eurizon’s products with Sustainable Investment Objectives implement the in-
vestment selection methodology described below in compliance with good
governance practices.

Investment selection methodologies aimed at pursuing, in accordance with good
governance practices, sustainable investment objectives (so-called "sustainable in-
vestment"). “Sustainable Investments’) through investment selection methodolo-
gies aimed at:

e contribute to the Sustainable Development Goals, provided that such invest-
ments do not significantly harm any of the environmental or social objectives set
out in the SFDR (“SDG Investing"),

e generate a positive social or environmental impact together with a measurable
financial return, such as products that invest predominantly in Green, Social or
Sustainability Bonds (“Impact Investing”).

For the purposes of identifying the so-called “Sustainable Investments®” within
the meaning of the SFDR, Eurizon has adopted a methodology with particular ref-
erence to (i) issuers of equity and/or bond financial instruments and (ii) target UCIs,
using data made available by the info-provider MSCI Solutions.

In particular, the process considers:
e compliance with good governance practices,
e positive contribution to an environmental or social objective;

e compliance with the principle of not causing significant harm “Do No Significant
Harm' or ‘DNSH’).

63. Article 2 (17) of the SFDR defines a “sustainable investment” as an investment in an economic activity
that contributes to a measured environmental and/or social objective, provided that such an investment
does not significantly harm any of the Sustainable Investment Goals and that the companies benefiting
from such investments comply with good governance practices, in particular with regard to sound
management structures, employee relations, staff remuneration and compliance with tax obligations.
In any case, the so-called “Green Bond’, ‘Social Bond’ or ‘Sustainability Bond' instruments are
considered sustainable.
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In order to classify an issuer

as sustainable, the Company assesses the following

indicators:
DIMENSION OF INDICATOR CRITERION DESCRIPTION
ANALYSIS
® Structure of the administrative body;
® External auditor;
® Absence of disputes in relation to Principle 10 of
GOOD No. 6 indicat the UN Global Compact;
GOVERNANCE 0. b indicators ® Absence of disputes in relation to Principle 3 of the
UN Global Compact;
® Absence of disputes in relation to Principle 6 of the
UN Global Compact;
® Absence of tax compliance disputes
. ’ The issuer has at least 1 SDG with a score of
Al t with SDGS . -
ignment wi “Aligned” or “Strongly Aligned”.
The issuer has a percentage:
POSITIVE Alignment with ® of turnover in activities aligned with the taxonomy;

CONTRIBUTION

DO NO
SIGNIFICANT
HARM (“DNSH")

Taxonomy

Presence of
decarbonisation targets

PAl indicators
Misalignment with

respect to SDGs

Cultivation and/or

® of capital expenditure (so-called 'capex') in
taxonomy-aligned activities.

The issuer has a target validated by the “Science
Based Target Initiative”.

The issuer complies with the thresholds defined for
the principal adverse impacts of investment decisions
on sustainability factors (so-called “PAI").

No misalignment towards one or more SDGs

The issuer is not active in the cultivation and/or

processing |
of tobacco processing of tobacco.
ADDITIONAL
SAFEGUARD The issuer provides information on:
MECHANISMS

Minimum requirements
on transparency

“Critical” issuer

® greenhouse gas emissions;
® gender pay gap;
® gender diversity of the Board of Directors.

The issuer is not characterised by a higher exposure to
environmental, social and corporate governance risks

Therefore, those companies that comply are considered “sustainable issuers”:
e good governance practices;

e at least one criterion of a positive contribution to environmental and/or social
objectives;

e the criteria set out in the DNSH principle and the additional safeguards defined
by Eurizon.

With regard to the target UCIs (mutual funds and SICAVs), the Company has de-
fined an evaluation methodology that aims to estimate the share of the product
invested in sustainable issuers. For this purpose, with respect to UCls that promote,
among others, environmental or social characteristics, or a combination thereof, or
that have a sustainable investment objective within the meaning of Articles 8 and
9 of the SFDR, the Company takes into account the minimum exposure declared in
the offering documents both (i) for products managed by the Company or its “sub-
sidiaries Linked UCIs” and (ii) for products set up by third-party fund houses, subject
to the analysis activities (due diligence) referred to in the following paragraph “the
screening process of assets selected from the assets under management”.
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GOOD GOVERNANCE PRACTICES

Products pursuant to Articles 8 and 9 of the SFDR can only invest in com-
panies that comply with good governance practices as provided for in the
same Regulation.

Products under Articles 8 and 9 of the SFDR invest in companies that comply with
good governance practices (so called “Good Governance”) pursuant to the same
Regulation, i.e. in those companies which:

i. have sound management structures, i.e. include independent members in the
governing body, have not received negative opinions from the external auditor
and do not have any disputes in relation to Principle No. 10 of the UN Global
Compact (so-called “UNGC") concerning the commitment against corruption
in all its forms;

ii. at the level of personnel relations, there are no controversies in relation to
UNGC Principle No. 3 concerning freedom of association and the recognition of
the right to collective bargaining;

iii. in the area of personnel remuneration do not present a dispute in relation to
UNGC Principle No. 6 on the elimination of discrimination in respect of employ-
ment and occupation;

iv. have no disputes relating to tax compliance, i.e. tax proceedings against the
company that have not yet been resolved.

In this regard, Eurizon has defined specific monitoring criteria, differentiated be-
tween listed issuers and unlisted companies, which provide for the use of six indica-
tors covering the aspects envisaged by the definition included in the SFDR.

STEWARDSHIP COMMITMENT @

Where deemed appropriate, the Company promotes the implementation of
the Stewardship “Macro Strategy”, through dialogue with companies and
the exercise of voting rights in issuers’ meetings contribute to the mitigation
of sustainability risks and the creation of long-term value.

Engagement with issuers is aimed at fostering effective communication with
their corporate bodies and/or senior management and their representatives.
For example, the Company assesses whether to begin engagement with
companies belonging to sectors whose activities have a significant impact
on the biodiversity of areas in which they operate, to gain further insights
into the mitigation strategies taken and to monitor the progress towards
declared commitments, including initiatives to combat deforestation.

To steer the conduct adopted by the Company to encourage engagement
with the issuers it invests in, integrating its own commitment as shareholder
to the investment strategy, the Company has adopted the “Engagement
Policy of Eurizon Capital SGR S.p.A.”, which describes the organisational
and/or procedural measures that govern participation in Shareholder Meet-
ings and engagement with companies deemed “relevant”.

Eurizon aims to promote transparency, achieve and maintain high standards of gov-
ernance of the companies in which it invests, contributing to fuel confidence in the
capital market.

Eurizon Capital SGR  Sustainability Report 2025 — 71



Sustainability in investment activities

Scope of the Strategies adopted by Eurizon

The following table shows the reconciliation matrix between the Strategies imple-
mented by Eurizon and the methods for integrating sustainability risks of financial
products required by the SFDR:

MACRO STRATEGY INTEGRATION METHODOLOGY ART. 6 ART. 8 ART.9
STRATEGY

Thermal Coal

Oil Sands v v v
CORPORATE
ISSUERS Prohibited or unconventional v v v
(ESG Corporate weapons
INTEGRATING Screening)
SUSTAINABILITY Violations of the UNGC and v v v
RISKS INTO THE OECD principles
INVESTMENT
PROCESS ESG Criticality v v v
NEGATIVE
SCREENING GOVERNMENT
("NEGATIVE ISSUERS . .
SCREENING") (75E SavEr Environmental and/or social v v v
; criticalities
Screening)
T Greenhouse gas emissions v v
CORPORATE
RESTRICTIONS Share of non-renewable energy
ISSUERS . A v v
BASED ON THE (Additional consumption and production
SUSTAINABILITY
AMBITION OF THE  £°G Corporate ot (e
Screening) Energy consumption intensity by v v
PRODUCTS high climate impact sector
Thematic Integration v
Sustainable Integration v
Manager Selection Integration v
PROMOTION OF
ENVIRONMENTAL Index/Derivative Integration v
AND/OR SOCIAL
FEATURES Sovereign Integration v
(ESG Promotion)
POSITIVE Carbon Footprint v
SCREENING
(“POSITIVE ESG Score Integration v
SCREENING") . ;
Securitized Integration v
SUSTAINABLE SDG Investing v
INVESTMENT
OBJECTIVES
(Sustainable Impact Investing v
Investments)
GOOD
GOVERNANCE Good Governance v v
PRACTICES
STEWARDSHIP Active ownership - Engagement v v v
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THE SCREENING PROCESS OF ASSETS SELECTED FROM MANAGED
ASSETS

TARGET UCls

As part of the selection and monitoring of the so-called “Target UCIs” (mutual
funds and SICAVs) set up by third-party management companies (“fund houses”)
Eurizon — in addition to the economic-financial analysis — assesses the level of inte-
gration of SRI and/or ESG factors and related sustainability risks within the scope:

e the sustainability policies of fund houses;
e the investment policies of individual UCls, verifying:

¢ the methods of integrating sustainability risks into investment processes pursuant
to Article 6 of the SFDR;

e compliance with the requirements of Law 220 of 9 December 2021 and relative
Instructions of the Bank of Italy, COVIP, IVASS and MEF on the exercise of en-
hanced controls on the work of authorised intermediaries to combat the financ-
ing of firms manufacturing landmines, and cluster munitions and sub-munitions;

e the promotion, among others, of environmental or social characteristics, or a
combination of those characteristics, while respecting good governance practic-
es, pursuant to Article 8 of the SFDR;

¢ the adoption of sustainable investment goals, pursuant to Article 9 of the Sfdr;

e the presence of any additional distinguishing ESG elements in managing individ-
ual products.

This information is valorised both as one of the elements considered for possible in-
clusion in the list of authorised UCls (so-called “UCI list”), and as a possible criterion
for selection, among others, by the Company’s portfolio managers.

ALTERNATIVE INVESTMENTS

With specific reference to alternative investments, Eurizon Capital Real Asset
SGR (or “"ECRA") has also defined specific methodologies for selecting and mon-
itoring the instruments in which it invests, aimed at integrating sustainability risks
within the Investment Process of managed assets.

With the aim of excluding those investments that are most exposed to the risk of
loss of value due to an environmental, social or corporate governance event or con-
dition, ECRA has envisaged both the application of restrictions on the companies
most exposed to sustainability risks, and special restrictions aimed at mitigating
asset sustainability issues, depending on the potential negative effects on sustaina-
bility attributable to the company’s sector of operation, such as belonging to sectors
capable of generating material negative repercussions on the environment and the
society.

The company believes that issuers operating in the following sectors are capable of
having a significant negative impact on the environment:

¢ of thermal coal, i.e. companies that are involved in mining or power generation
activities related to thermal coal and derive at least 25% of their turnover from
these activities, or 20% of their turnover if there are expansion plans;

¢ of the exploitation of oil sands, i.e. companies involved in oil & gas activities
through the exploitation of oil sands, and which derive at least 10% of their
turnover from these activities®;

64. For companies with an exposure to the thermal coal and oil sands sector below the thresholds, specific
engagement processes are activated, which may result in restrictions and/or exclusions with respect to
the Investment Universe of the individual assets managed.
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¢ of non-conventional weapons, i.e. companies with a clear direct involvement
in the manufacture of the following types of weapons®>: Anti-personnel mines;
Cluster bombs; Nuclear weapons®, Depleted uranium, Biological weapons,
Chemical weapons, Invisible fragmentation weapons, Blinding lasers, Incendiary
weapons, White phosphorus.

Furthermore, in order to promote environmental and/or social characteristics, Eu-
rizon Capital Real Asset SGR has defined and different ways of integrating ESG
factors into the analysis and asset selection processes implemented by the man-
aged products for the purpose of promoting, among others, environmental or so-
cial characteristics, or a combination of such characteristics, pursuant to Article 8
of the SFDR:

¢ Investments based on the screening of target UCIs (“Manager Selection Inte-
gration”) by investing in parts of UCls (so-called “target UCIs"). The instruments
are selected from among those managed by Eurizon Capital and other Group
companies (so-called “Linked UCIs”) and by leading management companies,
on the basis of the quality and consistency of their performance, as well as the
robustness of their ESG and/or SRI® investment process;

¢ Private Markets Integration through the investment of at least 70% of assets
in instruments that pass a specific internal analysis process carried out with the
support of a due diligence questionnaire.

65. The above provisions do not apply to activities permitted by the following treaties and/or conventions:
— the Ottawa Treaty (1997) prohibiting the use, stockpiling, production and transfer of anti-personnel
mines; — the Convention on Cluster Munitions (2008) which prohibits the use, stockpiling, production
and transfer of cluster munitions; — the Chemical Weapons Convention (1997) prohibiting the use,
stockpiling, production and transfer of chemical weapons; — the Biological Weapons Convention
(1975) prohibiting the use, stockpiling, production and transfer of biological weapons; — Regulation
(EU) 2018/1542 concerning restrictive measures against the proliferation and use of chemical weapons.

66. Issuers based in states that are parties to the “Nuclear Non-Proliferation Treaty” concluded on 1 July
1968 are not considered.

67. Such products provide for the investment of at least 70% of the assets in units of target UCls that,
in their investment policies, pursue (i) the promotion of, among others, environmental or social
characteristics, or a combination thereof, and in compliance with good governance practices, pursuant
to Article 8 of the SFDR, (i) sustainable investment objectives, pursuant to Article 9 of the SFDR
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PRINCIPAL ADVERSE IMPACTS ON THE SUSTAINABILITY OF
INVESTMENT CHOICES

The assessment of the main negative or adverse impact effects (so-called
‘Principal Adverse Impact indicators’ or “PAI”) of investment choices on sus-
tainability factors and the definition of possible related mitigation actions
are an integral part of Eurizon’s approach to sustainability.

Eurizon believes that most economic activities are capable of influencing
numerous sustainability indicators, both positively and negatively. These ef-
fects can take on significant connotations both in the pre-investment phase
and during the maintenance of the instruments in the portfolio and require
periodic reassessment.

Pursuant to the provisions of Article 4 of the SFDR Regulation, Eurizon Cap-
ital SGR prepares annually the “Declaration on the main negative ef-
fects of investment decisions on the sustainability factors of Eurizon
Capital SGR S.p.A. and subsidiaries”, approved by the Board of Directors
of the Company and published on the website, which (i) describes the strat-
egies adopted to identify the main negative effects of investment decisions
on sustainability factors and (ii) defines the related mitigation actions, iden-
tifying the priorities to be addressed.

Given the wide range of activities, geographies and sectors in which the
companies in the Asset Management Division invest on behalf of their re-
spective products, potential adverse effects are not homogenous. However,
Eurizon believes that adequate monitoring of exposure to social and envi-
ronmental issues is necessary to mitigate the potential negative effects of
its investments. The exposure of investee companies to sustainability risks
may, in fact, have direct or indirect effects on the financial performance
of investments, in addition to reputational and ethical risks. To this end,
Eurizon attaches importance to (i) respect for human rights and combating
the production of unconventional weapons, (ii) exposure to environmental
issues, including climate change mitigation and adaptation, mitigation of
biodiversity loss and combating deforestation and (iii) good corporate gov-
ernance practices.

Therefore, Eurizon is actively committed to mitigate the negative impacts of
investments through the implementation of strategies that envisage (i) the
negative screening of issuers, with the aim of containing the risks deriving
from exposure to companies whose conduct or operations are such as to
have significant adverse effects on the environment or in social terms (such
as the fossil fuel and non-conventional weapons sectors) or characterised by
critical environmental issues, social or corporate governance issues, (i) the
positive integration of ESG factors in the analysis, selection and composition
of financial portfolios as well as the selection of sustainable investments in
accordance with the SFDR, and (iii) engagement with investee companies
through the exercise of voting rights and, when deemed appropriate, en-
gagement activities focused, in particular, on environmental and social is-
sues. In order to protect its investors and stakeholders, Eurizon provides spe-
cific mechanisms (i) for transparency of the approach adopted towards the
sustainability of investments as well as (ii) for risk management, in order to
monitor a conscious assumption of investment choices by managed assets.

For further details, please refer to the document available at www.eurizon-
capital.com.
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Commitment to the climate
and the environment

Eurizon is committed to promoting investment strategies and services, activities
and behaviours that focus on environmental and social sustainability. Among these,
the commitment to climate change mitigation and adaptation continues to be of
significant importance and requires companies, investors and civil society to take
effective measures to counter its effects globally.

COMMITMENT TO ACHIEVING CLIMATE NEUTRALITY (SO-CALLED
“NET ZERO")

The topic of climate change mitigation and adaptation continues to be a clear
objective within the EU’s action plan for financing sustainable growth.Here, the
financial community has a major role to play in accelerating the transition process
by directing more capital towards more sustainable business models in the medium
and long term.

The Paris Agreement and subsequent agreements to protect the environment have
highlighted the need to reduce greenhouse gas emissions to achieve climate neu-
trality (Net Zero) by 2050. Achieving this goal requires the commitment of
civil society and all productive sectors, including the financial sector, to support
the transition process.

The transition to a net-zero greenhouse gas-emitting society and planet is
one of the most important challenges of the coming decades, and it is cru-
cial to ensure that investment portfolios are properly equipped to deal with it.

For this reason, and in continuity with the commitments made, the credibility of
transition plans is at the heart of Eurizon’s stewardship activity, which has put in
place safeguards aimed at adopting a uniform approach to the “Say on Climate’
proposals of investee issuers, regardless of the sector to which the company belongs.

On 1 November 2021, the Company also joined the so-called “Net Zero Asset Man-
agers Initiative”, the international initiative promoted by some of the largest man-
agement companies committed to supporting the goal of achieving climate neutral-
ity, in line with the commitments made by the states that signed the Paris Agreement.

The first step of the Asset Management Division towards achieving the “Net Zero”
2050 goal was the identification, during 2022, of the share of assets to be managed
with a view to achieving climate neutrality by 2050: Eurizon defined a “Portfolio in
Scope” of €67.5 billion, referring to listed equities and corporate bonds (Corporate
Fixed Income), equivalent to 15.39% of its AUM as of 31 December 2021.

Taking into account the results achieved and the experience gained in the first few
years since joining NZAMI, Eurizon has, in line with the alliance’s new Commitment
Statement, updated some of its commitments to reflect both the solidity of the path
already undertaken and the changed operating environment.
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The following four objectives were defined for the Portfolio in Scope:

Consists of internally monitoring the progression towards Net Zero of the
issuers that make up the Portfolio in Scope.

Eurizon estimates that by 2030 at least 50 per cent of issuers belonging
to sectors material to the transition will be considered at least “Aligning
towards a Net Zero Pathway".

In order to assess the degree of alignment of a company to the “Net
Zero" scenario, Eurizon uses the “Net Zero Investment Framework” (NZIF)

methodology, promoted by the IGCC, which takes into consideration the of AUM of the

following six criteria: Portfolio in Scope

* Ambition - public declarations of willingness to achieve zero net rated least equal
direct and indirect emissions (so called ‘Scope 1’ and "Scope 2’) by to “Aligning
AHp towards a Net

* Target — publication of short- and medium-term targets for Zero Pathway” as

reducing its level of emissions (‘Scope 1’ and ‘Scope 2°); at 31 December

¢ Emission Performance - publication of direct and indirect emission 2025
reduction levels against defined targets;

¢ Transparency - publication of one’s level of emissions;
¢ Adoption of a Decarbonisation Strategy

Lol 2RIl Capital Allocation - consistency of capital expenditure with the
LEVEL ALIGNMENT goal of achieving the “Net Zero” scenario.

The % of AUM of the Portfolio in Scope rated least equal to

“Aligning towards a Net Zero Pathway” rose from 14.53% in the
baseline year to 36.27% as at 31 December 2025.

The performance at the end of 2025 compared to 2019 (Baseline Year) is
shown below.

YE YE YE YE Achieving Net Zero

YE
2019 2022 2023 2024 2025 2030

Aligned to a
Net Zero Pathway
R — — —- —- —- —-
14.53% 16.41% 31.25% 32.17% 36.27% 50%

Committed to Aligning

Not Aligning

No Data

It represents the intermediate target to 2030 and requires estimating and
monitoring the decarbonisation rate of the “Portfolio in Scope”.

Eurizon has the ambition to halve the intensity of direct and indirect
financed greenhouse gas emissions (of Scope 1 and Scope2) by
2030 compared to 2019 (Baseline Year). -38.33%

As of December 2025, the Weighted Average Carbon Intensity (WACI) of
the Portfolio in Scope was 102.67 tCO,/m$ compared to 166.47 tCO,/m$
in 2019, a decrease of 38.33%.

The graph below shows the performance of the WACI compared to the

Baseline Year and the trend of the absolute average emissions of the weighted
Portfolio in Scope, which decreased from 5.15 mtCO,e to 3.35 mtCO,e. average carbon

PORTFOLIO LEVEL [ . '”t?”lﬁ't)( of the

REFERENCE TARGET [JEHeECS Portfolio in Scope
s =2 (so-called WACI)
350 150 compared to
250 140 Baseline Year
15 (2019)

1.00
0.50
0.00
-0.50
-1.00
-1.50

2019 2022 2023 2024 2025
=8 Weighted Average Absolute &= Weighted Average Carbon
Carbon Emissions (1 - mTCO,e) Intensity (r - tCO/MS)
2025: -38.33% Target 2030 WACI: -50%

68. Emissions generated by the value chain, so-called Scope 3, will be included when the availability of
such data improves.
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issuers contacted,
representing
75.57% of the
issues financed
by the Portfolio
in Scope as at 31
December 2025

STEWARDSHIP

TARGET

4.02%

of the total
AUM invested
in Climate
Solutions as at 31
December 2025.

CLIMATE SOLUTION
TARGET

Includes a commitment to establish robust interaction plans with investee
companies to incentivise them to implement effective decarbonisation
paths.

The Company prioritises engagement activities with companies considered
to be lagging behind in the decarbonisation process, making use of (i)
public reporting on the

decarbonisation strategies of investee companies and research and
development projects undertaken by the latter, and (i) studies and
assessments conducted by third parties, such as the “Transition Pathway
Initiative” (TPI), “Climate Action 100+" (CA100+), “Science Based Target
Initiative” (SBTi) and “Net Zero Tracker”.

In particular, Eurizon aims to contact 155 companies (representing 90%
of the issues financed by the Scope Portfolio) by 2030 (having already
achieved by 2025 the objective of dialogue with 70% of the issues
financed) focusing on issuers belonging to sectors deemed “material” for
decarbonisation.

Under Target 3, from accession to NZAMI to 31 December 2025, Eurizon
contacted a total of 83 issuers representing 75.57% of the issues financed
by the Portfolio in Scope, through bilateral and collective engagement
actions.

Number of companies contacted compared with the 2025 and 2030 targets

—w— Target of 70% achieved by 2025

YE YE YE YE YE
2019 2022 2023 2024 2025 2030
[ ]
155 companies
_a —a —a a0 _a —a_
0% 27.16%* 47.21%* 71.11%* 75.57%* 90%

Source: Eurizon workings.
* The data refer to the sum of the engagement results corresponding to the 2025 and 2030 Stewardship Targets.

Provides for the increase of environmentally sustainable investments.
Eurizon aims to increase the total AuM invested in Green Bonds, i.e. in debt
securities issued for the purpose of financing environmental projects with a
positive impact, from 1.53% (Baseline Year) to 4% by 2025.

As at 31 December 2025, investments in Green and Sustainability

Bonds accounted for 4.02% of total assets under management (AuM),
thereby reaching the target set when the NZAMI was joined.

4.50% 800

4.00% 700

"@ 600

500

3.50%

3.59%*

2.83%*!

3.00% A

2.50%

Percentage

149.3 (Q3)

2.00%

w &
S 3
s 3
Millions of US|

1.50%

~
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3

1.00%

3
8

0.50%

)

0.00%

Baseline (2019) 2022 2023 2024 2025

= R: Volumes of new Green Bond issues
(source: calculated according to the Climate Bond Initiative methodology as at 20/01/2026).
== L: Percentage of AUM in the Asset Management Division invested in Green Bonds
* As of December 2023, the figure represented considers the amounts invested in both Green Bonds and Sustainability Bonds.
** Global volume of new Green Bond issues to the end of Q3 2025 (source: Climate Bond Initiative).
Source: Eurizon workings.

New Climate Solutions Target

Following the achievement of its Climate
Solutions target due by the end of 2025, 8
and taking into account the growth 7
forecasts for the GSS+ bond market
produced by the Climate Bonds Initiative
(CBI), Eurizon has updated its target,
committing to achieving a share of 4
investments in Green and Sustainability 3
Bonds of approximately 8% of total bond
investments by the end of 2030, with the
ambition of reaching approximately 9.5%
over the same timeframe, starting from a 0
baseline of approximately 6.5% in 2025.

2025 2030

For more information, see the Net Zero Progress Report 2025 published on the Company’s website.
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INVESTMENT SOLUTIONS

Eurizon has integrated into its range of offerings investment solutions that aim to
reduce the carbon footprint of investments and, from 2022, products on the Circu-
lar Economy and with a Net Zero objective.

In particular, Eurizon manages a number of products that qualify under Article 8
of the SFDR, which include CO,-related valuations in their portfolio construction.
These products aim to achieve a carbon footprint intensity (i.e. direct Scope 1 and
indirect Scope 2 greenhouse gas emissions in relation to issuers’ revenues) that is
lower than the benchmark (in the case of so-called benchmark products), or relative
to the investment universe (in the case of so-called flexible products).

Products that qualify under Article 9 of the SFDR have explicit “Sustainable Invest-
ment” objectives and pursue this objective through investment selection method-
ologies aimed at

e contributing to sustainable development objectives through investment selection
processes based on sustainable investment criteria in accordance with the SFDR
("SDG Investing”);

e generate a social or environmental impact together with a measurable financial
return (“Impact Investing”).

For example, such products invest in Green Bonds, i.e. bonds issued in order to
finance projects with a positive impact on the environment. For these instruments,
the Company provides a due diligence process that takes into account both the
Green Bond Principles (GBP) defined by the International Capital Market Associa-
tion (ICMA) and the EU Green Bond Standard (EU GBS). The projects underlying the
issuance of green bonds are concretely analysed in order to rank individual bonds
on a “greenness” scale (from “brown” to “dark green”). The evaluation factors
focus on the project management mode and the analysis of the financed project’s
purpose, the organisational structure of the issuer and the environmental footprint,
with a focus on transparency and quality of reporting.
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Active ownership

Believing that issuers that implement high standards of corporate governance are
those that are able to generate better long-term performance, the Company en-
courages the sustainable growth of the issuers in which it invests by promoting
effective communication with management, with the aim of supporting companies
in improving their business and sustainability practices.

Eurizon’s stewardship activity takes the form of dialogue and the exercise of inter-
vention and voting rights (so-called 'active ownership - engagement'), and aims to
promote transparency and the achievement and maintenance of high standards of
governance of the companies invested in.

In this context, the “Strategy to exercise participation and voting rights in-
herent to the financial instruments pertaining to the managed assets” de-
fines the procedures and guidelines for participation in shareholders’ meetings and
the exercise of voting rights, while the “Engagement Policy” describes the behav-
iours and controls that the Company adopts to stimulate discussion with the issuers
in which it invests on behalf of the managed assets.

These documents implement the “Italian Principles of Stewardship”, promoted
by Assogestioni, which in fact aim to provide a series of best practices to encourage
responsible shareholding by members, stimulating an effective integration between
the corporate governance of issuing companies and their own investment process,
in continuity with the “Stewardship Code” promoted by the European Fund and
Asset Management Association (EFAMA) in order to encourage, at a European lev-
el, the development of good corporate governance practices.

The Company’s Engagement Policy describes, among other things, the mac-
ro-themes on which it intends to focus its annual engagement activities and on
which to base the guidelines for the definition of voting instructions.

Eurizon Capital SGR, Milan - registered office detail
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ISSUES AT THE HEART OF EURIZON'S STEWARDSHIP ACTIVITIES

With the aim of assessing the credibility of issuers’ transition
plans, the Company undertakes to monitor and analyse
the extent to which a company is aligned with the
“Net Zero” scenario using the “Net Zero Investment
CLIMATE CHANGE Framework" (NZIF) methodology promoted by IIGCC.
MITIGATION AND The Company is committed to assessing the credibility of
ADAPTATION the issuers’ transition plans, the relative responsibility of the
directors, and to voting on “Say on Climate” proposals
that management presents at the shareholders’ meeting
to submit the company’s energy transition strategy for
shareholder approval.

ENVIRONMENTAL

In order to assess the impacts on biodiversity and
deforestation practices, the Company is committed

MITIGATING to raising awareness and encouraging issuers to
BIODIVERSITY adopt measures to counter biodiversity loss and
LOSS AND deforestation by promoting (i) transparency in the

COMBATING sourcing and use of raw materials, (ii) the adoption of
DEFORESTATION  circylar economy practices, reuse of materials, (iii) ongoing
commitment to more sustainable standards, including
along the supply chain.

The Company'’s Sustainability Policy envisages specific
limitations (exclusions and restrictions) for issuers
characterised by a clear direct involvement in the
manufacture of prohibited or unconventional weapons,
through safeguards also aimed at fulfilling the requirements
of Law No. 220 of 9 December 2021 on measures to
counter the financing of companies producing anti-
personnel mines, cluster munitions and submunitions.
In addition, the Company promotes compliance with
RESPECT international human rights standards, such as the United

;(I)GRH|:II'lSmAnﬁBI Nations Principles (so-called “UN Guiding Principles’ and
COMBATING THE the "UN Global Compact’), the OECD Guidelines (the so-

PRODUCTION OF called “OECD’s Guidelines for Multinational Enterprises”)
UNCONVENTIONAL @and the international standards promoted by the
WEAPONS International Labour Organisation, through exclusions of
companies involved in violation of these standards.
Finally, in line with the Sustainable Development
Goals promoted by the United Nations, the Company
encourages issuers to develop policies aimed at the
effective management of their human capital through
the implementation of due diligence processes to prevent
and mitigate the risks of human capital management,
including the violation of human rights. fundamental,
including in the supply chain.

The Company believes that issuers that adopt sound
corporate governance practices are able to manage
corporate risks more efficiently. It therefore promotes a
constructive approach to the companies in which it invests
and is aware of the importance of dialogue on corporate
governance practices. Furthermore, the Company believes
that the promotion and enhancement of diversity, in all

GOOoD its aspects, can stimulate open and proactive dialogue
GOVERNANCE ot among executive members, fostering the company’s
GOVERNANCE d : 9 pany

PRACTICES growth and innovation. In this context, the Company
has adopted principles and conduct to be followed
when evaluating proposals on the agenda of the most
significant shareholders’ meetings, taking into account
market best practices, including the Italian Corporate
Governance Code and the main international Codes
of Conduct (e.g. International Corporate Governance
Network - ICGN).
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EXERCISE OF INTERVENTION AND VOTE RIGHTS

The Company promotes dialogue with the companies in which it invests by inter-
vening, on behalf of the assets under management, in the shareholders’ meet-
ings of selected companies with shares listed on the Italian Stock Exchange and
on international markets, taking into account the usefulness of the participation
with respect to the interests of the assets under management and the possibility of
influencing decisions in relation to the shares held with the relative voting rights.

Furthermore, as a signatory of UN PRI, Eurizon pays particular attention to the pol-
icies implemented by the issuers in which it invests, in the belief that sound cor-
porate governance policies and practices, incorporating environmental, social and
governance (ESG) issues, are capable of creating long-term shareholder value.

The Company has adopted specific organisational and procedural measures in or-
der to guarantee independence and autonomy in the exercise of intervention and
voting rights pertaining to the managed equity investments, as set forth in the
“Strategy to exercise participation and voting rights inherent to the finan-
cial instruments pertaining to the managed assets of Eurizon Capital SGR
S.p.A."%

In this regard, Eurizon has adopted the “Self-Government Code for the Manage-
ment of Conflicts of Interest”, prepared by Assogestioni, with the aim of safe-
guarding the Company’s decision-making autonomy in making choices concerning
the provision of management services. In this context, as a preventive measure to
neutralise them, the Company does not exercise the voting rights pertaining to the
shares pertaining to the managed assets issued by companies directly or indirectly
controlling or in respect of which the companies of the Group to which the Com-
pany belongs appoint or designate one or more members of the corporate bodies.

Eurizon has a fiduciary commitment aimed at protecting and creating value for its
customers and Investors and, more generally, for its stakeholders, and pays atten-
tion to monitoring the “corporate governance” of its investee issuers and the ways
in which they manage the environmental and social issues deemed most significant
for their respective businesses.

With this in mind, the Company, through the Corporate Governance team of the
Responsible Investments & Stewardship Structure, monitors meeting events and
identifies (i) those considered most relevant and (ii) other meeting, based on the
following qualitative and quantitative criteria:

f—

N

S = Possession of significant shares of capital, as identified from time to time in company
procedures

=
=
Py

management, it is intended to (i) stigmatise situations of particular importance, in defence
or support of the interests of minority shareholders, or (i) support significant decisions

i Presence of situations with respect to which, in the interest of the assets under
relating to environmental, social and good corporate governance practices

Appointment of auditors or board members of companies listed in Italy through the list
voting mechanism, representing minority shareholders

Deliberations on extraordinary transactions deemed significant for the interest of the assets
under management in order to support or oppose the proposed transaction

69. The document is available on the Company’s website.
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Within the framework of the “Strategy to exercise participation and voting
rights inherent to the financial instruments pertaining to the managed assets
of Eurizon Capital SGR S.p.A.”, the Company has also integrated and formalised
the guidelines for the definition of voting in shareholders’ meetings, in line with its
social responsibility and with the principles expressed by corporate governance codes
and best practices developed at national and international level on corporate govern-
ance. The Company maintains, in any case, a differentiated approach depending on
the relevance of the issuer, the relevant reference markets and/or the specific circum-
stances of application of the general criteria formalised within the Company’s Voting
Strategy and aimed at protecting the interest of the assets managed.

In 2025, Eurizon followed through on its commitment to vote on proposals related
to governance, social and environmental aspects. In particular, the main proposals
voted on concerned:

¢ in the area of governance: issues related to the election of corporate bodies,
with a specific focus on diversity in the Board of Directors, remuneration policies,
governance structure and the appointment of the Independent Auditors;

¢ with reference to social issues: the corporate policies adopted regarding the
protection of human and labour rights also in the supply chain, the issue of health
and safety in the workplace, the issue of diversity and inclusion and Artificial
Intelligence;

e with respect to environmental issues: the evaluation of energy transition
strategies that the company presents to shareholders (so-called “Say on Cli-
mate”), corporate policies on emission reduction, climate change mitigation and
adaptation, biodiversity loss and natural capital degradation.

During 20257, Eurizon Capital SGR S.p.A. attended 1,641 general meetings and
cast its vote on 19,689 resolutions’'.

Eurizon Capital SGR 2025 shareholders’ meeting activities

143

proposals voted on environmental issues,

contributing to the success* of 48% of the
proposals.

33.5% Say on Non-Financial Statement
18.9% Climate change mitigation
9.8% Say on Climate

9.8% Reporting and reduction of pollution and
use of hazardous materials

6.3% Anti-E / conservative proposals**
6.3% Reporting on waste disposal and
commitment to a circular economy

6.3% Calls for submissions of the Climate

Action Plan

3.5% Mitigation of risks related to biodiversity
loss

2.8% Transparency of climate and energy
lobbying activities

2.8% Reporting and adoption of the Just
Transition principle

202

proposals voted on social issues, contribut-

ing to the success* of 58% of the proposals.

36.6% Reporting on political contributions
and donations made

25.7% Anti-E / conservative proposals**
11.9% Capital structure

11.9% Data security, privacy and artificial
intelligence

7.4% Policies on diversity and inclusion
3.5% Improving health and safety at work
1.5% Animal welfare

1.5% Reduction of greenhouse gas emissions

1,641

Number of
Shareholders’
Meetings attended

19,344

proposals voted on topics
of governance, contributing to the success*
of 81% of the proposals.

53.7 % Corporate bodies
12.7% Remuneration

11.6% Operational/ordinary aspects
8.5% Capital structure

6.6 % Transparency of climate and energy
lobbying activities

3.2% Amendments to the Articles
of Association

1.7 % Related Party Transactions (Non-Routine
Activities)

1% Extraordinary transactions
0.7% Anti-takeover mechanisms and safeguards
0.3% Aspects of good corporate governance

* Success is defined as follows: For&Pass, Against&Fail, One Year&Pass, Abstain&Fail; failure is given by Against&Pass, For&-
Fail, Withhold&Pass, Abstain&Pass; On the other hand, the following combinations are classified as N/A: No vote&Pass,
Against&Withdrawn, For&Withdrawn, Against&N/A, Abstain&N/A.

**Proposals made by groups advocating environmental and social policies that are markedly conservative or openly critical
of climate neutrality goals.

Source: Stewardship Report 2025 available on the Company’s website.

70. With effect from 1 December 2025, following the merger of Eurizon Capital S.A. into Eurizon Capital
SGR, the voting rights relating to UCITS governed by Italian and Luxembourg law have been aggregated;
consequently, the statistics set out below also take into account the scope of the Luxembourg branch.

71. For details of the assemblies voted on during the year, see the Stewardship Report 2025 and the
document ‘Attendance at Shareholders’ Meetings during 2025', both available on the Company’s
website.
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19,689 949 46%
Agenda Shareholder Shareholder
1 9 6 8 9 resolutions proposals proposals voted
i voted on on environmental in disagreement
Agenda resolutions and social with the
issues Proxy Advisor*

* In order to support their investment decisions and the exercise of intervention and voting rights, Eurizon Capital SGR avails of the services of an IT platform
(proxy advisor), in order to streamline — in compliance with the principle of proportionality — the analyses preparatory to the definition of voting instructions.
The recommendations provided by such an advisor are never binding, and the companies reserve the right to make voting decisions that deviate from the
recommendations of both the proxy advisor and the management of the investee company in the best interests of the assets under management. In any case, in
order to avoid any risk of “over-reliance”, company maintains an active dialogue with their advisor.

LIST VOTING

Eurizon Capital SGR contributes to the election of Statutory Auditors and/or Direc-
tors of issuers listed on the Italian Stock Exchange through the list voting mecha-
nism, representing minority shareholders and in coordination with Assogestioni.

In nominating candidates to be included in the minority lists representing institu-
tional investors, companies shall comply with the principles and criteria identified
by the Assogestioni Corporate Governance Committee, which establish the require-
ments of professionalism, honourableness and independence of candidates, as well
as the conditions of ineligibility and incompatibility. Furthermore, the companies
have adopted the “Self-Government Code” for the management of conflicts of
interest prepared by Assogestioni, with the aim of safeguarding the AMC's deci-
sion-making autonomy.

LIST VOTING FIGURES
Eurizon Capital SGR
Companies for which at least

one list of candidates has been
filed

Female representation among
elected candidates?

Female representation among

Elected directors elected BoD candidates

1. The figure includes 8 shareholders’ meetings for which Eurizon Capital SGR contributed to the filing of the list of candidates for the renewal of the
corporate bodies, in coordination with Assogestioni, representing minority shareholders, and for which it did not vote at the shareholders’ meeting as a
preventive measure to neutralise the potential conflict of interest identified with respect to the issuer.

2. Eurizon Capital SGR contributed to the election of 37 directors, 14 of whom belonged to the female gender; 22 Standing Auditors, 8 of whom were
female; 23 Alternate Auditors, 14 of whom were female.
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ENGAGEMENT ACTIVITIES

Engagement is defined by Eurizon as the discussion and dialogue with inves-
tee companies on behalf of assets under management, aimed at establishing
a medium- to long-term relationship to monitor and determine relevant issues,
including strategy, financial and non-financial performance as well as risks,
capital structure, social and environmental impact and corporate governance.

The Company promotes proactive interaction with the companies in which it invests
by encouraging effective communication with the management of the investee
companies, using one of the following modes of engagement:

e one way, where one party initiates communication in order to inform the other
about a specific topic;

e two way, in which both parties engage in constructive dialogue in order to mu-
tually monitor the topics of the meeting;

e collective’, where the coordinated action of several institutional investors to-
wards a specific issuer on targeted issues is envisaged, for example, through (i)
participation in the activities of the Corporate Governance Committee and the
Managers’ Committee promoted by Assogestioni or (ii) initiatives promoted joint-
ly with other investors, within the framework of the international associations
in which the Company participates, such as IGCC, UN PRI, CA100+ and Nature
Action 100.

The tools the Company uses to conduct engagement activities may include —among
others — conference calls, webcast presentations, letters and, when possible, in-per-
son meetings.

During 2025, the Company conducted a total of 763 engagement initiatives with
425 issuers.

Furthermore, during 2025, the Company promoted a collective engagement initi-
ative, known as ‘open-door engagement’, launched in 2024, giving interested
institutional customers the opportunity to participate as auditors in meetings with
the issuing companies included in their portfolios managed by Eurizon. 7 6 3
The meetings, held with leading listed companies in the energy, defence and auto
sectors, mainly focused on topics such as (i) the strategies adopted by the compa-
nies to mitigate climate change, (i) the objectives to reduce environmental impacts Engagement

and the related policies adopted. Ca rried out

763 425 ~35%
Engagement Issuing companies Engagement dedicated to
carried out involved ESG topics

72. Any method of collective engagement is conducted in compliance with internal and external regula-
tions for the management of conflicts of interest and insider information (“market abuse”), paying
particular attention to regulations on concerted action.
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Overall in 2025, the number of engagements qualified as ESG in the period amount-
ed to 267 and represented around 35% of the total engagements carried out in the
period, confirming Eurizon’s commitment to sustainability issues.

With the aim of continuing to proactively oversee its stewardship activ-
ities, with a particular focus on environmental issues, Eurizon has continued
to apply two analytical frameworks, introduced in 2024, which focus on
voting and engagement activities respectively. Specifically:

N 1. The 'Director Accountability Framework’

7 ‘ N Methodology to support voting activities aimed at assessing (i) the

‘\m effective supervision and monitoring of climate-related issues
by the management bodies of investee companies through some
pre-identified requirements and (i) the effective implementation of
the decarbonisation strategy.
In cases that do not conform to expectations, Eurizon takes a nega-

tive view on the renewal of the Board of Directors.

2. The “Eurizon NatureWatch” framework

The methodology of screening supports the engagement of ac-
tivities and deepens the understanding of issuers that may generate
negative impacts on biodiversity. This methodology consists of three
steps: (i) identification of issuers; (ii) measurement of exposure to the
topic; and (jii) engagement. It is inspired by the principles contained
in the “Global Biodiversity Framework” by Kunming-Montreal,
adopted at COP15. This framework aims to halt and reverse the loss
of biodiversity by 2030, supporting the achievement of the UN Sus-
tainable Development Goals.

The objective of this methodology is to provide an assessment of
the possible exposure of investee companies to issues related to
ecosystem exploitation as well as the potential loss of value associ-
ated with it.

Eurizon aims to identify companies that are potentially incapable of
generating negative impacts on biodiversity, and prioritise its engage-
ment actions towards those with greater exposure to biodiversity oss.
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Eurizon believes that intervention in investee companies is most effective when it
is built on a long-term relationship with corporate bodies and senior management
who, in such situations, are more likely to view institutional investors as credible and
committed partners. In this sense, the intervention is complementary to both the
analysis of investments and the exercise of voting rights, because it makes it possi-
ble to address specific governance issues of issuers by avoiding, in the first instance,
the consideration of divestment of participation or voting against.

As provided for in the Engagement Policy, the Company has the option of activating
specific “escalation” procedures with respect to issuers as outlined below.

ESCALATION PROCESS

18/36 MONTHS
ENGAGEMENT
ACTIVITY STARTS ESCALATION PROCESS

s’

0 FIRST LEVEL 0 SECOND LEVEL

« Increase in the frequency of contacts  Public statement made
with the issuer at General Meetings
THE INVESTEE ISSUER o Sending of formal notices to state the ) o Abstention from voting or voting against
FAILS TO RESPOND expectations of the Company resolutions at General Meetings
IN A CONSTRUCTIVE o Collective cooperation with other o Evaluation of possible divestments
institutional Investors by the ESG Committee

MANNER

THE INVESTEE ISSUER
RESPONDS IN A
CONSTRUCTIVE MANNER

ENGAGEMENTP ENDS
POSITIVELY

Source: Stewardship Report 2025 available on the Company’s website.
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Sustainability in our business model

Our people

CARE FOR PEOPLE AND RESPECT FOR HUMAN RIGHTS

People are at the heart of Eurizon’s business model, which attaches importance
to health and safety in the workplace, workers' rights and gender equality, also
through the application of the Intesa Sanpaolo Group’s principles of diversity, fair-
ness and inclusion, constantly investing in training and developing the skills of all its
resources. On the basis of these assumptions, the Company aims to contribute daily
to the generation of positive impacts, including long-term ones, for its employees
both in the corporate sphere, by supporting the building of internal relations and
the performance of the work activities of each resource, and in the private sphere,
thanks, for example, to home-work reconciliation policies.

COMMITMENT TO OUR PEOPLE

Protecting the health and
safety of workers in the
workplace

Combating staff harassment
and working conditions that

Right to family life through
can cause discomfort and

home-work reconciliation
policies

Safeguarding Social
Security through
Contributions to

Supplementary Pensions

Right to privacy
of personal and
sensitive data

Freedom of association:
trade union freedoms
and freedom of
association in employee
representative bodies

Right to fair
remuneration

Non-discrimination Combating child labour

As evidence of the attention paid to these issues, the Parent Company has defined
an internal regulatory body that, among other things, promotes care for people and
respect for human rights, with the aim of identifying, mitigating and where possible
preventing potential violations of these rights in the performance of its activities, in
line with the recommendations of the UN guidelines on the subject (i.e. “UN Guid-
ing Principles on Business and Human Rights”).

In particular, through the adoption of the Code of Ethics, as avoluntary instrument
of self-regulation, the Intesa Sanpaolo Group identifies itself in the conduct to be
adopted, as well as in the management of relations with its Stakeholders. The Code
of Ethics also defines the commitment to respect the principles established by the
fundamental conventions of the International Labor Organization (“ILO") including
the prohibition of forced and child labour and non-discrimination in employment
practices.
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Compliance with the Code is supervised and monitored by the competent gov-
ernance and control functions of the Parent Company, which ensures that these
activities are carried out independently according to adequate professional stand-
ards. For the management of any reports of non-compliance with the Code of
Ethics, a dedicated email is active, so that, without prejudice to legal obligations,
the reporting system ensures the confidentiality of the reporter, excluding the risk
of retaliatory, unfair or discriminatory behaviour.

In line with the Human Rights Principles and with the Intesa Sanpaolo Group’s
Code of Ethics, Eurizon Capital SGR has adopted a framework of corporate poli-
cies that defines its commitment in this area and identifies its areas of responsibility
towards each Stakeholder, from employees to customers and suppliers. Specifically,
Eurizon incorporates the principles and regulations adopted by the Intesa Sanpaolo
Group by putting in place the measures and processes necessary to implement
these policies within its own activities.

In this context, Eurizon undertakes to promote, through appropriate training and
information systems and an adequate system of internal controls compliance with
the regulations in force, also with reference to combating any form of sexual har-
assment, in line with the provisions of the Internal Code of Conduct and the
Rules for Combating Sexual Harassment of the Group.

These internal policies are available on the Company’s website and published on the
Company’s Intranet. Employees receive training ad hoc on their content to ensure
their correct application, which is instrumental to the dissemination of a correct
corporate culture, the knowledge of the controls and, at the same time, the en-
hancement of resources by strengthening their skills.

With regard to the actions implemented to improve the quality of work of employ-
ees, with a view to enhancing the value of resources, Eurizon provides benefits
such as life and health insurance coverage, policies to cover disability and invalidity,
parental leave, pension contributions and share ownership.

In order to monitor the effectiveness of the actions taken, Eurizon regularly verifies
parameters such as accidents occurring in the workplace, the number of employees
with part-time contracts and flexible work contracts, as well as reports of violations
of the Code of Ethics such as, for example, any discrimination or lawsuits for mob-
bing or violations of personal data protection regulations.

At the end of 2025, the Division had 755 employees, mainly at Italian locations,
of whom about 57% were middle managers. More than 99%73 of the employees
are employed on open-ended contracts, thus favouring the employment stability of
the workers, and about 95% on a full-time basis. At the end of 2025, there were
also 14 trainees. In 2025, there were 27 terminations of employment’ against 22
new hires. In 2025, the total training hours provided to employees amounted to
approximately 28,988, equivalent to an average of 38 hours per employee (38 in
2024). In particular, specific training activities on health and safety were carried out:
employees and collaborators’ have received general and specific training on Legis-
lative Decree 81/2008, as well as the relevant five-year refresher course.

Furthermore, during 2025, a training course on the risks of exposure to radon gas
was provided for all employees in Italy. Finally, basic training courses for safety of-
ficers and the associated five-year refresher course were delivered, as well as re-
fresher courses on first aid, fire safety officers and the use of defibrillators. At the
same time, a new course on travel security has been offered across the entire Asset
Management Division.

73. There are 2 fixed-term employees and all of them are based in Eastern Europe.
74. The causes of termination of employment include: voluntary resignation, retirement, death or other.
75. All trainees must attend the two basic courses D.LGS. 81/2008 General and Specific Training.
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Finally, in line with the Asset Management Division’s commitment and attention to
people and their rights, training sessions were organised, in e-learning mode, on
sensitive issues such as the fight against harassment and, as part of the Intesa San-
paolo Group, Eurizon obtained a number of certifications and compliance audits on
the subject, including:

e UNI ISO 45001:2018, i.e. verification of the conformity of the occupational
health and safety management system;

e UNI ISO 45003:2021, i.e. certification of the risk management process for
work-related stress, robbery and aggressive and discriminatory behaviour;

e GEEIS-Diversity, the international certification for the inclusion and enhance-
ment of all dimensions of diversity.

SUSTAINABILITY TRAINING

As part of specialist training, courses on ESG topics were organised in 2025, covering issues such as diversity and
inclusion — both gender-based and generational — leadership, ethics and the regulatory framework. In particular, the
“Eurizon Advanced Training” programme, aimed at employees under 35 in the Division’s Italian companies, includ-
ed two training modules on sustainability: “Ethics and Behaviour”, which addressed the topics of Diversity, Equity &
Inclusion (DE&I), and “The ESG Wave”, which illustrated the impact of ESG on finance, the economy and society, as
well as the Division’s Sustainability Policy.

The Chiefs and Executive Directors took part in a Compliance Talk entitled “The Evolution of the ESG Framework”,
whilst new recruits to the Asset Management Division attended two onboarding sessions on “Diversity, Equity &
Inclusion” and two sessions on the Responsible Investments & Stewardship Structure. Two Digital Talks were held,
entitled “The challenge of the energy transition” and “Leadership and Sustainability”, aimed at department and office
managers. In addition, participants in the Group’s Key People project took part in a session entitled “Sustainability &
Management”.

As part of the DE&I initiatives, an awareness-raising session on intergenerational dynamics entitled “I've become a
boomer” was organised, and the mentoring scheme — part of the YEP programme run by Ortygia Business School —
was relaunched for a number of managers in the Asset Management Division.

At the same time, the Responsible Investments & Stewardship Structure organised: an internal seminar for the Invest-
ment Division on ESG issues entitled “Back to Basics: Key Points of the New Sustainability Framework”; a three-way
workshop (with Intesa Sanpaolo and Fideuram) entitled “The Issue of Biodiversity in Wealth Management: Why It Is
Important and How to Address It”, to present the issue of biodiversity in wealth management to the Wealth Manage-
ment Divisions; a two-way workshop (with Intesa Sanpaolo) entitled “Intesa Sanpaolo and Eurizon for sustainability:
Group strategies and opportunities for Asset Management” to present the Group’s sustainable strategies and oppor-
tunities for Asset Management to the companies within the Asset Management Division.

In total, over 500 people within the Company have taken part in digital training, via the Group’s platform, on key ESG
topics, including the CSRD Directive and the European Taxonomy, as well as on Diversity, Equity & Inclusion, with
the aim of raising awareness of issues such as gender-based violence and harassment, compliance with the Group’s
Code of Ethics and Conduct, and environmental protection.

Some employees also had the opportunity to attend specialist training courses, such as the CFA Institute’s Climate
Risk, Valuation and Investing Certificate. A number of seminars were also organised to provide information and
raise awareness about Diversity, Equity & Inclusion, as well as to ensure alignment with Group-wide ESG policies and
the Asset Management Division’s initiatives.
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INCLUSION AND DIVERSITY

Eurizon promotes principles of diversity, equity and inclusion, applying this approach
to all internal processes in order to create value for all stakeholders.

The Company adopts the Diversity, Equity & Inclusion Principles promoted by
the Intesa Sanpaolo Group, which are oriented towards respect for all people in the
expression of their identity and diversity, the enhancement of talent, meritocracy
and fair opportunities. In this context, it should be noted that, as an Intesa San-
paolo Group company, Eurizon has obtained the Gender Equality Certification
required by the National Recovery and Resilience Plan (NRRP). In this context,
the Parent Company has defined specific controls to monitor and address these
issues, including the involvement of the Asset Management Division.

Consistent with the objectives of the inclusion policy, and in line with internal rules
in relation to human resources management, Eurizon undertakes to:

e create a working environment characterised by plurality and multiculturalism,
based on trust and respect for each individual, which is able to generate value
from the confrontation between people with different characteristics and opin-
ions, and in which everyone feels free to express themselves authentically;

¢ recognise and enhance the talent of each employee and collaborator, ensuring
equal opportunities for all people;

e use and promote respectful and inclusive language, communication style and
ways of organising work;

¢ make physical locations, communications, company information and training ac-
tivities accessible to all colleagues;

e oppose all forms of discrimination and harassment, harassment, offence and in-
appropriate conduct;

¢ disseminate the value of inclusion in the socio-economic context and in the local
areas where the company operates.

The Company also recognises the importance of protecting the rights of persons
with disabilities.

Eurizon believes that these objectives are not only an ethical duty towards its em-
ployees and Stakeholders, but that they help to promote the positive contamina-
tion of ideas with the aim of enhancing the Company’s reputation and to foster
employee loyalty and motivation as well as the attractiveness on the labour market
of the best talents.

In order to verify the effectiveness of the actions taken and to ensure alignment be-
tween what happens on a daily basis and the Diversity, Equity & Inclusion Principles,
the Company monitors the following aspects:

¢ the assessment of ESG KPIs assigned to Management, with a focus on achiev-
ing gender equity;

¢ the application of the principles of diversity and equity in the processes of
recruitment and the definition of professional growth and development paths;

¢ obtaining and maintaining appropriate gender equality certifications;

¢ the number of reports of possible non-compliance with internal regulations.
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Women
out of total
employees

At the end of 2025, in line with the previous two years, Eurizon’s workforce consist-
ed of 45% female employees, mainly aged between 31 and 50 (60%). Moreover,
more than 60% of new hires during 2025 are women.

In order to promote inclusion, Eurizon is also committed to ensuring the accessibility
of its physical sites and information to all its Stakeholders. In this context, the AMC's
website facilitates access to IT tools for disabled persons, in line with the provisions
of the regulations in force.

The Diversity, Equity & Inclusion strategy is continuously updated on the basis of
a constant comparison of national and international market practices and the in-
volvement of internal and external stakeholders.

INITIATIVES PROMOTED
Also for the year 2025, Eurizon supported numerous initiatives to promote
an inclusive corporate culture, including:

VALORE D

The parent company, Intesa Sanpaolo, is a founding member and
ambassador of Valore D, the business association that promotes diversity,
talent and female leadership to drive the growth of businesses and

the country. Eurizon Capital SGR, as a company of the Group, in turn
promotes this partnership as an ongoing opportunity to foster and
strengthen an inclusive culture, including through numerous training
initiatives and dedicated development programmes. Topics covered
included: leadership, entrepreneurship, inclusive strategies, work-life
balance.

INSPIRING
GIRLS

Eurizon Capital SGR is taking part in the Inspiring Girls project, promoted
across the Group, by involving female colleagues as role models to

raise awareness among schoolgirls about talent and ambition, and to
challenge gender stereotypes.

ONBOARDING
ROSA

As part of the “Back@work” programme, this initiative aims to support
maternity resources to stay in touch with the world of work by facilitating
a gradual return. The initiative involves a continuous dialogue over

time with a dedicated HR manager, who remains available during the
maternity period and plans the return with the new mother, planning

the necessary training activities and making the process as smooth as
possible.

YEP

An initiative promoted at Group level, in which Eurizon participated
through a number of colleagues as mentors, for young female students
at universities in Southern Italy to support them in their approach to the
world of work and to provide them with tools to consciously orient their
academic and career choices.

WOMEN
MENTORING
POLIMI

The programme is aimed at female students enrolled on Master’s
degree courses in Engineering at the Politecnico di Milano and involves
weekly mentoring sessions. The students are mentored by professionals
from Eurizon Capital SGR, with whom they can discuss topics such as
leadership, skills, career development and other issues relevant to their
future careers.
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Commitment to customers and the
community

SERVICE QUALITY AND CUSTOMER SATISFACTION

In carrying out its activities, Eurizon aims to offer a quality service and to meet the
needs of customers who are increasingly oriented towards considering more than
just economic-financial factors in their investment choices.

To this end, as set out in the Group’s Code of Ethics, Eurizon is inspired by principles
based on listening and dialogue with customers, transparency, fairness, accessibility
and sustainability of the products and services offered.

Listening to customers’ needs is achieved through the monitoring of the different
sales channels (aimed at establishing a dialogue capable of intercepting custom-
ers’ needs, making it possible to offer an ad hoc service model), participation in
multi-customer market surveys (aimed at identifying the main trends in the world
of asset management and developing the product offering) and through periodic
guestionnaires addressed to customers that enable the Company to grasp possi-
ble areas for improvement in its business. To this end, through its communication
channels, Eurizon undertakes to guarantee its customers transparency with respect
to the products and services it offers’®, providing documentation in line with the
applicable regulatory framework, its social responsibility and its values.

Effective handling of customer complaints contributes to maintaining the relation-
ship of trust between the Company and the customer and to identifying any critical
issues in the offer of products and services. Complaint handling therefore takes
place in accordance with the legislation applicable from time to time and is gov-
erned by internal regulations that define roles, responsibilities and processes. In
particular, customer complaints are handled according to principles of transparency
and fairness. To this end, Eurizon makes available to customers on its websites the
information they need to file complaints.

FINANCIAL EDUCATION AND THE PROMOTION OF A SAVINGS
CULTURE FOR THE COMMUNITY

Contributing to the community’s financial education is part of Eurizon’s commit-
ment to promote and spread a long-term financial culture, also through partnership
initiatives with associations active in the area.

The Asset Management Division aims to explain in a simple and clear manner con-
cepts and topics useful for understanding the issues that dominate the current
economic scenario and for consciously navigating the world of financial markets.
In this respect, the Company recognises its role in enhancing financial education in
the country.

In fact, Eurizon’s commitment takes the form of financial education and training ini-
tiatives that, in addition to enabling the development of specific skills, aim to spread
knowledge of issues related to asset management and finance. Among others,
Eurizon makes available to customer networks and institutional customers Eurizon
WISE, a training model that delivers training content to achieve and maintain the
knowledge and competence requirements for Financial Advisors by the Regulator.

76. For further information, please refer to the section “Commitment to Transparency” on page 47.
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In addition, in line with what was done in 2024, the Pick&Pack Programme rich in
ESG, financial and behavioural topics was delivered through:

¢ Video lessons with “certified” programmes consistent with current regulations;

e \Webinar on market scenarios and financial news;

Specific Learning Object formats to effectively convey product features and ben-
efits;

Paths designed around customised needs;

Classroom meetings, supplemented as necessary with online courses.

FINANCIAL EDUCATION INITIATIVES UNDERTAKEN IN THE ESG AREA

Furthermore, in 2025 Eurizon continued to organise courses for its Distrib-
utors on sustainability issues. In order to promote the dissemination of ESG
issues, specific training and information activities were carried out, which-
focused on the sustainability aspects of investments, climate change and
sustainable development.

Lastly, it should be noted that Eurizon Capital SGR has made available on its website
a section dedicated to financial education in which there are in-depth studies drawn
up by Eurizon specialists and a glossary on economic, sustainability and investment
issues, useful for finding one’s way around the financial world. During 2025, the
Company expanded its existing offering with further thematic documents shared
on social media and revived the Eurizon Talk format, which also addressed sus-
tainability issues. In addition, in 2025, two “Ask the expert” documents on the
topics of “Sustainability” and “Sustainability and Investment” were published on
the website.

SUPPORTING LOCAL COMMUNITIES THROUGH CHARITABLE
INITIATIVES

With the aim of generating concrete short and long-term impacts and contributing
to the realisation of a more inclusive, sustainable and environmentally friendly soci-
ety, some of the products managed by Eurizon envisage in their offer documents’”
the disbursement of an annual donation in favour of Third Sector entities engaged
in charitable activities of a social and/or environmental nature such as scientific
research for the treatment of diseases, assistance and care of the most fragile and
the protection of the environment and animals.

Each year, the recipients of these sums are identified through an internal reporting
process that actively involves the Division’s employees, who can propose projects
and initiatives of value to the community. Over the years, demonstrating the high
level of interest in local organisations and projects of social and environmental ben-
efit, the number of organisations voluntarily reported by employees of the Asset
Management Division has increased. Eurizon believes that the support provided
to these activities contributes to the realisation of a more inclusive, sustainable
society that respects the environment and people.

77. The ltalian funds belonging to the Ethical System, in addition to the products Eurizon AM Bilanciato
Etico, Eurizon AM Sicav Social 4 Planet and Eurizon AM Sicav Social 4 Future, provide for the
commitment to finance humanitarian and environmental projects and initiatives through the donation
of a sum calculated at the end of each fiscal year on the amount of assets under management.
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The list of organisations that have passed the appropriate checks is submitted each
year to the Devolutions Committee’®, the body that oversees the donation and
charitable activities carried out by the Division and that has the task of selecting
from among the non-profit organisations” promoted by employees those worthy
of a contribution, formulating proposals to be submitted to the Board of Directors
and the relevant amounts to be disbursed.

The sums disbursed have tangible, cross-sectoral effects on the community, and
are able to generate both long-term effects (e.g. the purchase of medical-scientific
eguipment) and short-term effects (e.g. the provision of food/ essentials to the most
needy or the remuneration of specialised medical personnel for home care for the
elderly).

For the year 2025, the Board of Directors — based on the proposal of the Devolu-
tions Committee — approved the donation of a total amount of €623,000 to 34
initiatives and charitable organisations deemed to be priorities and deserving.

In order to assess how the grants awarded have contributed to generating positive
outcomes and to monitor the effectiveness of the actions taken over time, Eurizon
requests a statement from the beneficiary organisations confirming that the initia-
tive has been implemented and that the funds have been used effectively to achieve
the objectives and social aims set out in the funded project.
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78. For further details, please refer to the chapter “Sustainability Governance”.

79. Beneficiary organisations of donations can be local, national or international in character and are
primarily engaged in activities related to scientific research for the treatment of serious diseases, care
and treatment of the most vulnerable, the environment and animals. Eurizon believes that these
activities contribute to the realisation of a more equitable, sustainable and environmentally friendly
society.
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14 Eows

over €917 thousand
donated to associations and
organisations dedicated

to animal protection,
environmental and marine
protection and environmental
education and research

over €913 thousand [
donated to organisations
dedicated to social inclusion and
the most vulnerable

THE IMPACT OF DONATIONS ON THE SDGS SINCE 2017

Below is a chart illustrating the qualitative alignment of the projects and charitable
initiatives supported by the Asset Management Division through donations, to the
United Nations 2030 Agenda Sustainable Development Goals. based on their main
sustainable development objective or the objective of the initiatives to which the
funds have been allocated®.
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of which...

over €2,116 thousand

donated to projects and organisations
—N\/\v engaged in research and care for
people with diseases and their families

80. For further details, please refer to the section “Using the Sustainable Development Goals or ‘SDGs' -
Supporting Local Communities through Charitable Initiatives” in the Methodological Notes on page 125.
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Listed below are some of the organisations to which Eurizon donated during 2025:
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Centro Aiuto Minori e Famiglie
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Ethics and integrity in the conduct
of business

Eurizon provides financial services to its customers in compliance with the value of
integrity, declined in the principles of professionalism, diligence, honesty, fairness
and responsibility. As a company of the Intesa Sanpaolo Group, in compliance with
the rules set out in the Code of Ethics and other internal rules of conduct, Eurizon
is committed to achieving its corporate objectives with fairness and professional
ethics, preventing anti-competitive behaviour as well as money laundering or cor-
ruption, through the proper implementation of the set of internal policies and rules
by the relevant functions and all collaborators.

In line with the principles, rules and restrictions adopted, Eurizon opposes all forms of
corruption and any conduct involving the offer or acceptance of money or other ben-
efits. In particular, Eurizon has prepared the Anti-corruption Regulation, updated
on an annual basis, which ensures the control of related risks.

In this regard and on the basis of international standards, in order to ensure the
implementation of the general principle of “Zero Tolerance”, Eurizon has identified
certain areas in which the risk of phenomena such as money laundering or corrup-
tion appears to be higher and situations instrumental to the possible commission of
corrupt conduct such as gifts and entertainment expenses charities and sponsorships,
relations with third parties®!, purchase, management and disposal of shareholdings
and other assets, personnel recruitment and purchase, management and disposal of
real estate.

In order to ensure compliance with the principle of integrity, any Company employ-
ee who is the recipient of or becomes aware of a request or offer of money or other
benefits, from whomever formulated, aimed at the performance or omission of a
function or activity, is required to promptly report it to his or her Manager, who in
turn is obliged to forward the report received to the Anti-Corruption Manager and
to the Internal Audit Department for the appropriate assessments. On the basis of
the same principles, disciplinary measures are envisaged for Company personnel
who are involved in or facilitate a corrupt act, in accordance with the rules and
contractual provisions, which govern the specific working relationship.

Similarly, with regard to external parties, the Company terminates any relationship
with third parties who breach anti-corruption legislation.

With regard to anti-corruption measures, Eurizon Capital SGR has obtained the
ISO 37001 Certification (so-called ‘Anti-bribery management systems’) already ob-
tained by the Intesa Sanpaolo Group. During 2025, there were no cases of dis-
missals and/ or disciplinary sanctions against Company employees. At the same
time, there were no incidents that resulted in the termination or non-renewal of
contracts with commercial partners, lawsuits with the organisation or its employ-
ees and convictions for violations of laws against active and passive corruption.

In addition, Eurizon has developed Guidelines for Combating Money Launder-

ing, Terrorist Financing and Embargo Management, as well as a specific Reg-
ulation for Preventing and Reporting Market Abuse.

81. Third parties are defined as suppliers and other parties who provide their services to the Group and the
Company.
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In support of the supervision implemented by the internal control functions, the
dissemination of internal documentation via the corporate intranet and the training
provided to employees and members of the Board of Directors promote the proper
application of internal regulations.

Eurizon has also equipped itself with tools and moments of interaction to ensure
adequate monitoring with respect to the main non-compliance risk issues.

Pursuant to current legislation, the corporate control functions prepare and peri-
odically transmit to the Board of Directors specific reports illustrating the activities
carried out and the results that emerged, the measures adopted to remedy any
shortcomings found, and the activities planned for the following period®2.

MANAGEMENT OF REPORTS AND WHISTLEBLOWING

Stakeholders, in accordance with their role as stakeholders, have the right
to raise concerns or report any violations of which they may become aware.
In particular, the Company has adopted the Group’s model for managing
reports of facts or conduct that may constitute a breach of regulations (the
so-called "Whistleblowing Model"), governed by the “Group Rules on
Internal Whistleblowing System”.

Reports can be made by the staff concerned by sending an email.

In the presence of events that may generate responsibility for Eurizon Capi-
tal SGR pursuant to Legislative Decree No. 231/2001, even external persons,
other than employees, may report directly to the Supervisory Board, even
anonymously, reporting the offence committed or reasonably presumed,
any violations of the rules of conduct or procedures pursuant to the Organ—
isational and Management Model, or the commencement of legal proceed-
ings against the recipients of the Model.

In addition, any reports concerning the commission/suspicion that offenc-
es provided for in Legislative Decree No. 231/2001 have occurred or may
occur and violations of rules of conduct or procedures may also be made
directly through the specific Whistleblowing channels set up by the Parent
Company.

In any case, whistleblowers are protected against any form of retaliation,
discrimination or penalisation: the Company, without prejudice to legal ob-
ligations, ensures strict confidentiality regarding their identity.

82. In the event of any delays with respect to the original planning of interventions, Eurizon envisages
specific escalation mechanisms which, in the event that the delay concerns critical issues assessed as
equal to or greater than medium-high importance, envisages the involvement of the Company’s Top
Management.
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Our commitment to IT security and
the development of technology

PRIVACY AND DATA SECURITY

The Intesa Sanpaolo Group attaches importance to the protection of systems and
information. The Asset Management Division, in line with this responsibility, is com-
mitted to protecting, collecting and securely processing the personal data of its
customers and employees, in compliance with current legislation.

.

@

With reference to the protection of privacy, the Asset Management Division has
implemented policies and processes that comply with Regulation (EU) 2016/679
("GDPR") or similar national provisions on the matter, as well as with Intesa San-
paolo Group practices. Eurizon Capital SGR has appointed a Data Protection Officer,
identified in the Head of the Compliance & AML Function, who, in the performance
of their duties, avails themselves of the support of the competent corporate struc-
tures for the purposes of assessing the risks of non-compliance. In addition, the
internal regulations on privacy define the main macro-processes for managing
the risk of non-compliance in the area of personal data protection, including those
relating to the definition of processing methods and the implementation of appro-
priate security measures (so-called “privacy by design”).

Regarding data privacy, in 2025, there were three incidents of involuntary disclosure
of personal data, one of which resulted in notification to the Italian Data Protection
Authority, which subsequently closed the report.

Pursuant to the Cybersecurity Regulations of Eurizon Capital and its subsidi-
aries, the Head of the Cybersecurity & Business Continuity Unit of Eurizon Capital
SGR holds the position of Information Security Officer (hereinafter, also “ISO"),
who functionally reports to the Group ISO, with responsibilities relating to infor-
mation security, in line with the rules of internal policies and regulations in force,
and functional coordination of the structures responsible for Information Security
of the subsidiaries and with reference to the management of business continuity
issues. The entire regulatory framework relating to security issues (including in-
cident management) has been updated in line with the provisions of the Digital
Operational Resilience Act (DORA — EU Regulation 2022/2554), which came into
force in January 2025.

In order to prevent the unavailability of infrastructures, in line with the Intesa San—
paolo Parent Company’s Business Continuity Plan, Eurizon has defined its own busi—
ness continuity management model, based on the specificities of its business. In
2025, a total of 605 hours of specific training on privacy protection and 2,897
(1,184 in 2024) hours on cybersecurity were provided.

The Intesa Sanpaolo Group, in fact, attaches strategic importance to the protection
of systems and information and to cyber resilience: in line with current regulations,
cybersecurity is governed by guidelines, rules and processes aimed at protecting the
information and interests of the Group’s organisation and customers.

Specifically, the Intesa Sanpaolo Group has defined its Cybersecurity Model, which
includes the internal organisation — to ensure appropriate cybersecurity and risk
mitigation — and its regulatory framework applied to the entire Group, including
the Asset Management Division.
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DIGITAL INNOVATION AND TECHNOLOGICAL DEVELOPMENT

Eurizon considers technological innovation and digital transformation as strategic @jo
drivers for the Company, capable of contributing to the broader digitisation ob-

jectives at a European level, also in order to contain environmental impacts and

improve access to information. For this reason, the Asset Management Division

recognises the importance of contributing to the development of digital solutions

and processes in its operations and is committed to supporting the digital transition,

through (i) the overhaul and robotization of processes (through, for example, the

implementation of Robotic Process Automation (RPA) technologies to automate

repetitive and laborious processes) and (ii) the implementation of technologically

advanced initiatives such as:

e the adoption of market platforms and the development of Al/Gen-Al solutions
for the entire asset management chain;

e the use of Decentralised Ledger Technology (DLT), with a view to introducing
innovative products (such as “tokenised” funds);

with a view to innovation and accelerating the dematerialisation and simplification
of processes.

The digitisation and robotisation procedures implemented are geared towards the
improvement and streamlining of processes and tools supporting work activities,
also with a view to sustainability, as well as the improvement of customer service.
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Attention to the environment in our
activities

MINIMISATION OF DIRECT IMPACTS ON THE ENVIRONMENT

For Eurizon, environmental protection represents a key dimension of its commit-
ment, which is reflected not only in its investment activities, but also in the man-
agement of the direct impacts arising from the Company’s operations through the
efficient and responsible use of its resources. In this context, Eurizon recognises that
the main environmental impacts derive from the energy consumption of offices and
the use of water resources.

In 2023, the headquarters of the Asset Management Division moved to a new
building (‘Gioia 22') with near-zero energy (so-called Nearly Zero Energy Building),
designed according to smart and sustainable architecture principles, and awarded
LEED Platinum and WELL Gold certifications, partly thanks to the integration of
225,000 photovoltaic panels into the facades, and WELL Gold certification for a de-
sign that prioritises the wellbeing of those who work there. Later in 2025, Eurizon
partially closed the Gioia 22 office during specific periods of the year, typically char-
acterised by low office attendance (the periods 11-22 August and 24 December-5
January), as directed by the parent company, with the aim of achieving a significant
reduction in energy consumption and promoting energy efficiency.

The internal regulations incorporate the approach aimed at the efficient use of
resources to reduce direct emissions, in compliance with environmental legislation
and policy rules, consistent with the Intesa Sanpaolo Group’s approach. Further-
more, within the Management, Organisation and Control Model, pursuant to Leg-
islative Decree 231/01, among others, environmental offences relating to pollution
and environmental disaster, trafficking and abandonment of highly radioactive ma-
terial, criminal conspiracy with environmental aggravation, offences against animal
or plant species, violations with respect to water discharges, waste management,
and atmospheric emission limits are defined and regulated.

In particular, it should be noted that the real estate and waste produced by Eurizon
is managed at the Intesa Sanpaolo Group level, as is the monitoring of related con-
sumption. In 2025, the organisation’s energy consumption stood at 4,171 MWh?3,
a decrease of approximately 1.3% compared with 2024, in line with the ob-
jective of phasing out gas- and diesel-fired heating and air-conditioning systems, a
process that began in previous years with the move to the Gioia 22 building.

In this regard, in line with the approach taken throughout 2024, the Company has
focused on purchasing hybrid or electric vehicles for its corporate fleet, alongside
the introduction of car-sharing schemes, as evidenced by the significant reduction
in diesel consumption.Compared to the energy consumed, 100% of the electric-
ity purchased in 2025 comes from renewable sources, in line with 2024 and
2023. In addition, there was an important decrease in total Scope 1 and Scope
2 emissions, amounting to approximately 279 tCO, equivalent in 2025, a
decrease of about 11% compared to 2024. Finally, as in 2024, the Company
continued to promote the adoption of paperless processes, defining further initia-
tives, including increasing the purchase of Forest Stewardship Council (FSC) (FSC)
— that is, certified as coming from forests managed in a responsible, sustainable
and ethical manner — and implementing dematerialisation actions, with the aim of
improving efficiency and reducing environmental impact.

83. Equivalent to 15,273 GJ, as shown in the “Tables of Indicators” section in the table “Energy
consumption of the organisation” on page 119.
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RESPONSIBLE SUPPLY CHAIN MANAGEMENT

Through responsible supply chain management, Eurizon aims to promote economic
development consistent with its core values, including sustainability. The selection
of suppliers, if carried out in a responsible manner, can in fact contribute to limit-
ing environmental impacts, such as indirect emissions (so-called Scope 3), but also
to favouring economies that protect human rights, while maintaining high quality
standards. To this end, the Company has adopted internal regulations governing
the purchasing management process in line with Group guidelines. The guiding
principles behind the materials procurement strategy, in addition to quality and eco-
nomic offer, include transparency and tracking of the entire procurement process,
sustainability and ESG risk management of the potential supplier.

In carrying out its activities, Eurizon selects and uses service providers located 89%
in Italy and 11% abroad: the services to be provided include IT services, data pro-
viders, administrative and custodial services and consultancy services. Suppliers and
subcontractors are selected exclusively from among the counterparties listed in the
Supplier Register of the Group Supplier Portal, which, among other criteria, takes
into account their sustainability profiles.

To maintain a high level of control over the evaluation process, a review of the
provided information is periodically scheduled. If new and significant issues are
detected, the continuation of this relationship may be prevented.

ESG QUESTIONNAIRE FOR SUPPLIERS

Also in 2025, for the purposes of a more complete assessment of the Com-
pany’s suppliers, Eurizon made use of a specific ESG questionnaire which,
among the assessment criteria, also integrates aspects of social responsibil-
ity, environmental responsibility and good corporate governance practices,
among which, for example:

(i) locations of the company and subcontractors,
(i) adoption of an approach to sustainability,

(iii) certifications relating to environmental, social or governance manage-
ment systems,

(iv) adopted safeguards and policies to manage specific ESG aspects,
(v) Non-financial initiatives and reporting systems.

The results of this questionnaire contribute to the overall evaluation of the

supplier for the purposes of its periodic selection and evaluation. The score-
card weighs 5% of the total of the parameters considered.
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Direct economic value generated and distributed*

ITEMS 2023 2024 2025
10. Commission income 2,187,105,337 2,519,911,301 2,755,620,524
20. Commission expense -1,365,373,974 -1,618,819,444 -1,781,434,532
40. Dividends and similar income 2,550 120,490 176,247
50. Interest and similar income 21,656,726 62,425,800 43,475,819
60. Interest expenses and similar charges -4,261,582 -1,811,419 -1,697,889
70. Net income from trading activities 1,084,283 0 0
90. Gain (Loss) on disposal or repurchase 0 0 2,300,000

100. Net result of other financial assets and liabilities at fair value through profit or
loss

b) other financial assets mandatorily measured at fair value 18,517,578 1,500,891 2,593,336
120. Net adjustments/write-backs for credit risk of:

a) financial assets measured at amortised cost -18,398 7,260 21,129
180. Other operating income and expenses 288,899 754,033

200. Gains (Losses) on equity investments 53,706,540 77,292,886 -409,221
220. Goodwiill value adjustments 0 -30,866,559 48,099,873
230. Gains (Losses) on disposal of investments -685 0 214,399
A. TOTAL ECONOMIC VALUE GENERATED 912,707,274 1,010,515,239 1,068,959,685
140. a) Staff expenses -116,374,372 -124,903,581 -125,991,503
ECONOMIC VALUE DISTRIBUTED TO EMPLOYEES AND COLLABORATORS -116,374,372 -124,903,581 -125,991,503
140. b) Other administrative expenses (net of indirect taxes and donations) -98,471,442 -105,630,529 -114,112,247
ECONOMIC VALUE DISTRIBUTED TO SUPPLIERS -98,471,442 -105,630,529 -114,112,247
290. Result of the period attributable to minority interests 0 0 0
ECONOMIC VALUE DISTRIBUTED TO THIRD PARTIES 0 0 0

300. Profit (Loss) for the year attributable to the Parent Company

- Share attributable to the sole shareholder Intesa Sanpaolo -464,310,000 -540,540,000 -385,620,030
ECONOMIC VALUE DISTRIBUTED TO SHAREHOLDERS** -464,310,000 -540,540,000 -385,620,030
140. b) Other administrative expenses - indirect taxes -1,509,878 -263,985 -266,245
250. Income taxes for the year (current taxes) -188,574,949 -200,539,762 -216,904,153
ECONOMIC VALUE DISTRIBUTED TO THE STATE/ENTITIES -190,084,827 -200,803,747 -217,170,398
140. b) Other administrative expenses - donations -749,492 -726,913 -882,416
ECONOMIC VALUE DISTRIBUTED TO COMMUNITIES -749,492 -726,913 -882,416
B. TOTAL ECONOMIC VALUE DISTRIBUTED -869,990,133 -972,604,770 -843,776,594
C. TOTAL ECONOMIC VALUE RETAINED (WITHDRAWN) 42,717,141 37,910,469 225,183,091

* Source: Report and Consolidated Financial Statements 2025 Eurizon Capital SGR.

** The portion attributed to the sole shareholder Intesa Sanpaolo S.p.A., referring to the profit of the year 2025, has been resolved upon by the Shareholders’ Meeting of Eurizon Capital SGR
S.p.A. on 30 March 2026. The distribution of part of the merger surplus reserve resulting from the incorporation of ECSA into ECSGR in the amount of €200 million was also approved at
that meeting.
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Employees and non-employees®* 8>

Workers by type of contract um 2023 2024 2025
by gender and geographical area Women Men Total Women Men Total Women Men Total
Italy 263 311 574 268 310 578 272 309 581
of which with open-ended contract 263 311 574 268 310 578 272 309 581
of which with fixed-term contract 0 0 0 0 0 0 0 0 0
EASTERN Europe Hub 30 35 65 30 34 64 30 35 65
of which with open-ended contract 28 33 61 28 32 60 30 33 63
of which with fixed-term contract 2 2 4 2 2 4 0 2 2
Luxembourg 26 54 80 30 52 82 27 52 79
of which with open-ended contract 26 54 80 30 52 82 27 52 79
of which with fixed-term contract No 0 0 0 0 0 0 0 0 0
United Kingdom ’ 8 8 16 7 8 15 12 13 25
of which with open-ended contract 8 8 16 7 8 15 12 13 25
of which with fixed-term contract 0 0 0 0 0 0 0 0
Asia 1 6 7 1 5 6 1 4 5
of which with open-ended contract 1 6 7 1 5 6 1 4 5
of which with fixed-term contract 0 0 0 0 0 0 0 0 0
Total 328 414 742 336 409 745 342 413 755
of which with open-ended contract 326 412 738 334 407 741 342 411 753
of which with fixed-term contract 2 2 4 2 2 4 0 2 2
84. The data used and reported in the following tables consider the number of employees and non-employees in head-count at the end of the reporting year.
85. It should be noted that the percentage of employees not receiving an adequate wage, i.e. below the applicable adequate wage benchmark, is 0%.
Workers by type of employment um 2023 2024 2025
by gender and geographical area Women Men Total Women Men Total Women Men Total
Italy 263 311 574 268 310 578 272 309 581
of which full-time workers 232 310 542 240 309 549 248 308 556
of which part-time workers 31 1 32 28 1 29 24 1 25
Eastern Europe Hub 30 35 65 30 34 64 30 35 65
of which full-time workers 29 35 64 29 34 63 28 35 63
of which part-time workers 1 0 1 1 0 1 2 0 2
Luxembourg 26 54 80 30 52 82 27 52 79
of which full-time workers 19 53 72 24 50 74 22 51 73
of which part-time workers No 7 1 8 6 2 8 5 1 6
United Kingdom ' 8 8 16 7 8 15 12 13 25
of which full-time workers 8 8 16 7 8 15 12 13 25
of which part-time workers 0 0 0 0 0 0 0 0
Asia 1 6 7 1 5 6 1 4 5
of which full-time workers 1 6 7 1 5 6 1 4 5
of which part-time workers 0 0 0 0 0 0 0 0 0
Total 328 414 742 336 409 745 342 413 755
of which full-time workers 289 412 701 301 406 707 311 411 722
of which part-time workers 39 2 41 35 3 38 31 2 33
Non-employees um 2023 2024 2025

Women Men Total Women Men Total Women Men Total
Agency contract No 1 0 1 1 0 1 - - -
Internship ) 6 5 11 9 9 18 3 11 14

Eurizon Capital SGR Sustainability Report 2025 — 109




Tables of indicators

Incoming and outgoing employee turnover

New hires UM 2023 2024 2025

Women Men Total Women Men Total Women Men Total
Total new hires 24 24 48 13 8 21 14 8 22
Aged < 30 years 1 15 26 7 3 10 8 6 14
of which Italy 7 1 18 4 2 6 5 4 9
of which United Kingdom 1 0 1 0 0 0 0 0 0
of which Luxembourg 3 4 7 3 1 4 1 0 1
of which Eastern Europe Hub 0 0 0 0 0 0 2 2 4
of which Asia 0 0 0 0 0 0 0 0 0
Aged 31 - 50 Years 13 7 20 5 5 10 5 1 6
of which Italy 10 3 13 2 3 5 3 0 3
of which United Kingdom No. 0 0 0 0 0 0 0 0 0
of which Luxembourg 2 2 4 1 2 3 1 0 1
of which Eastern Europe Hub 1 2 3 2 0 2 1 1 2
of which Asia 0 0 0 0 0 0 0 0 0
Aged > 50 years 0 2 2 1 0 1 1 1 2
of which Italy 0 1 1 1 0 1 1 0 1
of which United Kingdom 0 0 0 0 0 0 0 0 0
of which Luxembourg 0 1 1 0 0 0 0 1 1
of which Eastern Europe Hub 0 0 0 0 0 0 0 0 0
of which Asia 0 0 0 0 0 0 0 0 0
Incoming turnover rate® um 2023 2024 2025

Women Men Total Women Men Total Women Men Total
Total 8% 6% 7% 4% 2% 3% 4% 2% 3%
Aged < 30 years 4% 4% 4% 2% 1% 1% 2% 1% 2%
of which Italy 2% 3% 2% 1% 0% 1% 1% 1% 1%
of which United Kingdom 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 1% 1% 1% 1% 0% 1% 0% 0% 0%
of which Eastern Europe Hub 0% 0% 0% 0% 0% 0% 1% 0% 1%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%
Aged 31 - 50 Years 4% 2% 3% 2% 1% 1% 1% 0% 1%
of which Italy 3% 1% 2% 1% 1% 1% 1% 0% 0%
of which UK % 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 1% 0% 1% 0% 0% 0% 0% 0% 0%
of which Eastern Europe Hub 0% 0% 0% 1% 0% 0% 0% 0% 0%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%
Aged > 50 years 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Italy 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which UK 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Eastern Europe Hub 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%

86. The total entry turnover rate by age group and country was calculated by comparing new entries to the total number of female, male or total employees at the end of the previous year.
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Terminations um 2023 2024 2025
Women Men Total Women Men Total Women Men Total
Total terminations 9 19 28 9 15 24 12 15 27
Aged < 30 years 3 3 6 2 1 3 1 1 2
of which Italy 0 2 2 0 1 1 0 0 0
of which United Kingdom 0 1 1 1 0 1 0 0 0
of which Luxembourg 2 0 2 0 0 0 1 1 2
of which Eastern Europe Hub 0 0 0 1 0 1 0 0 0
of which Asia 1 0 1 0 0 0 0 0 0
Aged 31 - 50 Years 3 10 13 4 9 13 5 9 14
of which Italy 0 4 4 2 4 6 2 3 5
of which United Kingdom No. 0 1 1 0 0 0 0 1 1
of which Luxembourg 0 2 2 1 4 5 1 2 3
of which Eastern Europe Hub 2 2 4 1 1 2 2 2 4
of which Asia 1 1 2 0 0 0 0 1 1
Aged > 50 years 3 6 9 3 5 8 6 5 11
of which Italy 2 4 6 3 4 7 5 4 9
of which United Kingdom 0 0 0 0 0 0 0 0 0
of which Luxembourg 1 1 2 0 0 0 0 1 1
of which Eastern Europe Hub 0 0 0 0 0 0 1 0 1
of which Asia 0 1 1 0 1 1 0 0 0

um 2023 2024 2025
Reasons for termination Women Men Total Women Men Total Women Men Total
Total as at 31/12 9 19 28 9 15 24 12 15 27
Voluntary resignations 5 12 17 5 12 17 7 12 19
Retirements 0 2 2 0 0 0 1 0 1
Redundancy No 1 2 3 3 3 6 3 2 5
Death ' 1 0 1 1 0 1 0 0 0
Other - incentivised 2 3 5 0 0 0 0 0 0
Other - not incentivised 0 0 0 0 0 0 1 1 2
Terminations of fixed-term contracts 0 0 0 0 0 0 0 0 0

Outgoing turnover rate?’ UM 2023 2024 2025
Women Men Total Women Men Total Women Men Total
Total 3% 5% 4% 3% 4% 3% 4% 4% 4%
Aged < 30 years 1% 1% 1% 1% 0% 0% 0% 0% 0%
of which Italy 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which United Kingdom 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 1% 0% 0% 0% 0% 0% 0% 0% 0%
of which Eastern Europe Hub 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%
Aged 31 - 50 Years 1% 2% 2% 1% 2% 2% 1% 2% 2%
of which Italy 0% 1% 1% 1% 1% 1% 1% 1% 1%
of which United Kingdom No. 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 0% 0% 0% 0% 1% 1% 0% 0% 0%
of which Eastern Europe Hub 1% 0% 1% 0% 0% 0% 1% 0% 1%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%
Aged > 50 years 1% 1% 1% 1% 1% 1% 2% 1% 1%
of which Italy 1% 1% 1% 1% 1% 1% 1% 1% 1%
of which United Kingdom 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Luxembourg 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Eastern Europe Hub 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which Asia 0% 0% 0% 0% 0% 0% 0% 0% 0%

87. The total outgoing turnover rate by age group and country was calculated by comparing terminations to the total number of female, male or total employees at the end of the previous
year.
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Diversity of governing bodies and employees

Employees by professional um 2023 2024 2025
category and gender Women Men % of total Women Men % of Women Men % of
total total
Executives 20% 80% 9% 23% 77% 9% 26% 74% 9%
Middle managers % 43% 57% 56% 44% 56% 57% 44% 56% 57%
Professional areas 53% 47% 35% 53% 47%  34% 52% 48%  33%
Total employees 44% 56 % 100% a45% 55% 100% 45% 55% 100%
Employees by professional category and UM 2023 2024 2025
age group aged <30 between aged > 50 aged < 30 between aged |aged <30 between  aged
years 31 and 50 years years 31and > 50 years 31and >50
years 50 years years 50 years years
Executives 0% 26% 74% 0% 19% 81% 0% 20% 80%
Middle managers % 1% 57% 41% 1% 52% 47% 1% 53% 45%
Professional areas 21% 66% 13% 16% 67% 17% 20% 64% 16%
Total employees 8% 58% 34% 6% 54% 40% 7% 54% 39%
Employees belonging to um 2023 2024 2025
vulnerable categories® Women Men Total Women Men Total Women Men Total
Percentage of empl_oyees belonging to % 3% 2% 2% 3% 3% 3% 2% 3% 3%
vulnerable categories
88. Workers included in the vulnerable categories are: Disabled persons Article 1 L68/99 and Protected categories Article 18 L68/99.
BoD members by gender and age® UM 2023 2024 2025
Women Men Total Women Men Total Women Men Total
BoD members by gender 25% 75% 100% 40% 60% 100% 36% 64% 100%
of which < 30 years % 0% 0% 0% 0% 0% 0% 0% 0% 0%
of which between 31 and 50 years 50% 50% 25% 0% 0% 0% 0% 0% 0%
of which > 50 years 17% 83% 75% 40% 60% 100% 36% 64% 100%
89. The numbers refer to the Board of Directors of Eurizon Capital SGR S.p.a.
Members of senior management® um 2023 2024 2025
Women Men Total Women Men Total Women Men Total
Number of senior management members No. 3 11 14 3 11 14 2 10 12
Percentage of senior management % 21% 79% 100% 21% 79% 100% 20% 80% 100%

90. Senior Management refers to the first reporting lines of the Chief Executive Officer of the Asset Management Division.
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Ratio of basic pay to women’s pay compared to men’s pay

Wage and remuneration ratio®' um 2023 2024 2025

::e‘;"gzme" compared to men by category and Salary Remuneration  Salary Remuneration Salary Remuneration
Executives 0.81 0.84 0.98 0.89 0.87 0.97
Executives in Italy 0.83 0.83 1.03 0.89 0.92 0.96
Executives in the United Kingdom n.s.% n.s.% n.s.% n.s.% n.s.% n.s.%
Executives in Luxembourg n.s.” n.s.” n.s. n.s.” n.s.” n.s.
Managers in Eastern Europe Hub 0.56 0.65 0.52 0.46 0.53 0.47
Executives in Asia n.s. n.s.” n.s. n.s. 0.88 1.21
Middle managers 0.78 0.75 0.82 0.77 0.81 0.76
Middle managers in Italy 0.82 0.77 0.85 0.78 0.86 0.79
Middle managers in the United Kingdom 1.24 1.38 1.19 1.15 0.89 0.82
Middle managers in Luxembourg _ 0.84 0.86 0.92 0.94 0.75 0.70
Middle managers in Eastern Europe Hub n.s.” n.s.” n.s.% n.s.% 0.84 0.76
Middle managers in Asia n.s.” n.s.% n.s.% n.s.” n.s.” n.s.%
Professional areas 0.88 0.86 0.92 0.88 0.93 0.85
Professional area employees in Italy 0.98 0.91 1 0.92 1.00 0.90
Zﬁ;eds;is}nal area employees in the United 08 0.83 0.9 097 073 0.71
Professional area employees in Luxembourg 0.96 0.92 1 0.93 0.98 0.90
IF_’Ir;)tf)essional area employees in Eastern Europe 068 0.63 068 061 074 0.69
Professional area employees in Asia n.s.% n.s.% n.s.% n.s.% n.s.% n.s.%

91. “Remuneration” is defined as salary plus additional amounts paid to an employee, which may include, among others, those based on years of service, benefits, overtime, etc.
92. By significant operating locations, Eurizon means the areas where it has subsidiaries, i.e. Italy, Eastern Europe, the UK, Luxembourg and Asia (Hong Kong).

93. Not significant as the employees within the category refer to only one gender.
94. Not significant as there are no professional area employees in Asia.

Ratio of the total annual salary of the person um 2023
receiving the highest

salary and the average annual total

remuneration of all employees®

2024

2025

Ratio of total annual salaries 15.3

Ratio of percentage increases in total annual

. -2.47
salaries

12.69
-0.58

17.13
2.98

95. The annual total remuneration includes the basic salary, the bonus for the previous year awarded during the year and any
long-term incentive plans. The negative value of the ratio of the percentage increases in total remuneration for 2024 is
due to the decrease from 2023 to 2024 of the annual total remuneration of the highest-paid individual, as this includes
the variable component linked not only to the achievement of individual goals but also to the funding of the bonus pool

for the division.

Collective bargaining®® um 2023 2024 2025
Employees covered by collective bargaining NO. 639 643 651
agreements % 86.1%°%  86.3% 86.2%

96. Specifically, the collective bargaining agreements referred to are the National Credit Collective Agreement and the Con-
vention collective de travail des salariés de banque. As at 31 December 2025, a total of 86.2% of the Asset Management
Division’s employees were covered by applicable National Collective Bargaining Agreements (CCNLs), of which 100% on
the Italian perimeter. In countries where there is no collective agreement coverage, the AM Division regulates its relations

with employees in constant compliance with the provisions of local labour legislation.

97. Please note that, due to a change in the data collection criteria for some foreign subsidiaries, the values presented for the

years 2023 differ from those published in last year's Asset Management Division Sustainability Report 2023.

Eurizon Capital SGR  Sustainability Report 2025 — 113




Tables of indicators

Covered employees um
from collective agreements - EEA

(for countries with > 50

employees representing > 10% of
total employees)®®

2023

2024

2025

Coverage rate

0-19%
20-39%
40 - 59%
60 - 79%

%

80 - 100%

Eastern Europe Eastern Europe

Hub

Italy,
Luxembourg

Hub

Italy,
Luxembourg

Eastern Europe
Hub

Italy,
Luxembourg

98. The figures do not include Asia and the UK, which do not apply collective bargaining agreements and have fewer than

50 employees.

Employees covered by collective UM 2023 2024 2025
bargaining agreements within

the EEA, for countries where the

company has a significant level of

employment (%)

Italy 100 100 100
Luxembourg % 80 80 80
Eastern Europe Hub 0 0 0
Workplace Representation (EEA um 2023 2024 2025

only) - for countries with > 50
employees representing > 10% of
total employees)**

Coverage rate

0-19%

20-39% %
40 - 59%

60 - 79%

80 - 100%

Eastern Europe Eastern Europe

Hub
ltaly

Luxembourg

Hub
Italy

Luxembourg

Eastern Europe
Hub

Italy

Luxembourg

99. The figures do not include Asia and the UK, which do not apply collective bargaining agreements and have fewer than

50 employees.

Employees covered by employee UM 2023 2024 2025

representatives within the EEA,

for the countries where the

company has a significant level of

employment (%)

Italy 21 21 23

Luxembourg % 80 80 80

Eastern Europe Hub 0 0 0

Benefits provided to employees

Benefits for full-time employees'® um 2023 2024 2025

Life Insurance 225 250 248

Health C 796.53 728 884
eal are . (000/6)

Pension contributions 1482.16 2,214.00 2,509.60

Shareholdings 4109.6 3,847.0"" | 3,951.00'"

100. The data below concern Italy, UK, Luxembourg, Eastern Europe.
101. It should be noted that, from 2024, this value is the sum of LECOIP + PSP, whereas in previous years it was the sum of
LECOIP + POP.
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Parental leave

Parental leave um 2023 2024 2025

Women Men Total Women Men Men Women Men Total
Total number of employees entitled to 29 13 2 27 15 I 24 17 1
parental leave
Total number of employees who took 29 13 2 27 15 22 24 17 2
parental leave
Total number of employees who returned
to work during the reporting period after 27 12 39 21 15 36 20 17 37
taking parental leave No.
Total number of employees who returned
ore sl amployed 1 e 12 momts fer 5 13 e 7 m e 2 15 3
returning
Rate of return to work 93% 92% 93% 78%  100% 86% 83% 100% 90%
Retention rate 100% 100% 100% 26% 92% 46% 100% 100% 100%
Average annual training hours per employee
Hours of training provided to um 2023 2024 2025
employees Women Men Total Women Men  Total Women Men Total
Total training hours provided 9,760 13,168 22,928 11,965 16,519 28,484 12,620 16,368 28,988
of which executives No 541 1,991 2,531 869 2,250 3,119 1,070 2,280 3,351
of which middle managers ’ 5,612 7,487 13,099 6,415 8,426 14,841 7,209 9,578 16,787
of which professional area employees 3,608 3,690 7,297 4,681 5,843 10,524 4,340 4,510 8,850
Average hours of training provided to um 2023 2024 2025
employees Women Men Total Women Men  Total Women Men Total
Average total training hours 30 32 31 36 40 38 37 40 38
of which executives No 42 36 37 54 42 45 59 43 47
of which middle managers ’ 31 32 32 34 36 35 38 40 39
of which professional area employees 27 30 28 35 49 42 33 37 35
Hours of training provided to UM 2023 2024 2025
employees on anti-corruption and Women Men Total Women Men  Total Women Men Total
money laundering
Total training hours provided 569 728 1,297 670 812 1,482 542 610 1,152
of which executives No 25 126 151 30 108 138 24 46 70
of which middle managers ’ 354 398 752 378 464 842 306 349 655
of which professional area employees 190 204 394 262 240 502 212 215 427
Hours of training provided to um 2023 2024 2025
employees on the protection of free Women Men Total Women Men  Total Women Men Total
competition
Total training hours provided 8 8 16 8 8 16 16 1 27
of which executives No 1 3 4 1 3 4 4 4 8
of which middle managers ' 2 5 7 3 5 8 8 7 15
of which professional area employees 5 0 5 4 0 4 4 0 4
Hours of training provided to um 2023 2024 2025
employees on consumer protection Women Men Total Women Men  Total Women Men Total
Total training hours provided 0 0 0 2 1 3 9 3 12
of which executives No 0 0 0 0 0 0 9 3 12
of which middle managers ’ 0 0 (1] 0 1 1 0 0 0
of which professional area employees 0 0 0 2 0 2 0 0 0
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UM

Hours of training provided to 2023 2024 2025
employees on privacy protection Women Men Total Women Men  Total Women Men  Total
Total training hours provided 393 357 750 286 320 606 291 315 605
of which executives No 11 37 48 15 35 50 14 40 53
of which middle managers ’ 249 194 443 156 179 335 155 157 312
of which professional area employees 133 126 259 115 106 221 123 118 240
Hours of training provided to um 2023 2024 2025
employees on information security Women Men Total Women Men  Total Women Men  Total
Total training hours provided 170 166 336 547 637 1,184 1,346 1,551 2,897
of which executives No 4 15 19 13 47 60 66 174 240
of which middle managers ’ 96 76 172 307 383 690 825 940 1,766
of which professional area employees 70 75 145 227 207 434 454 437 891
Number of employees who participated um 2023 2024 2025
in regular performance and career Women Men Total Women Men Total Women Men Total
development reviews by employee
category
Total 312 403 715 328 405 733 331 405 736
of which executives No 13 55 68 16 53 69 17 53 70
of which middle managers ’ 170 232 402 184 235 419 189 237 426
of which professional area employees 129 116 245 128 117 245 125 115 240
Percentage of performance reviews 95% 97% 96% 97% 99% 98% 97% 98% 97%
conducted per employee
of which executives % 100% 100% 100% 100% 100% 100% 94% 100% 99%
of which middle managers 95% 98% 97% 98% 99% 99% 99% 99% 99%
of which professional area employees 95% 94% 95% 96% 98% 97% 97% 98% 97%
Occupational health and safety
Employee work-related injuries'? um 2023 2024 2025

Women Men Total Women Men Total Women Men  Total
Recordable work-related injuries 1 0 1 0 1 1 4 2 6
of Wh!Ch commuting w_|th transport 0 0 0 0 0 0 1 0 1
organised by the organisation
of wh!ch commuting vv_|th transport not 0 0 0 0 1 1 P 2 4
organised by the organisation N
of which during work 0- 1 0 1 0 0 0 1 0 1
Fatalities (as a result of work-related injuries) 0 0 0 0 0 0 0 0 0
Work-related injuries Wlth serious 0 0 0 0 0 0 0 1 1
consequences (excluding fatalities)
Hours worked 393,596 478,649 872,245 400,357 487,711 888,068 377,821 433,415 811,236
Recordable work-related injury rate 0.5 0 0.2 -103 -103 -103 0.5 0 0.2
R_ate of recordable_work—related injuries 05 0 0.2 0 0.4 0.2 21 0.9 15
(including commuting)
_Ra}te_of fatalities due to work-related ~ 0 0 0 0 0 0 0 0 0
injuries
Rate of work-related injuries with
serious consequences (excluding 0 (1] 0 0 0 0 0.0 0.5 0.2

fatalities)

102. It should be noted that the data shown in the table refer only to employees in Italy, as it is not possible to quantify the hours worked for foreign companies since time management issues

are not handled for the latter, and that the rates were calculated with reference to 200,000 hours worked.

103. In 2024, the value for the category “Recordable work-related injury rate” is not included because, unlike in 2023 and 2025, recordable work-related injuries refer to accidents occurring

during commuting.
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Proportion of own workers covered um 2023 2024 2025
covered by a company’s health and
safety management system based on
legal requirements and/or recognised
standards or guidelines

Own workers % 100% 100% 100%
Number of fatalities among own um 2023 2024 2025
workers due to work-related ill health

Own workers No. 0 0 0
Number of fatalities among other um 2023 2024 2025
workers working at Group sites due to

work-related injuries or work-related 0 0 0
ill health

Other workers No. 0 0 0

Hours of training provided to

employees on health and safety um Women Men Total Women Men  Total Women Men  Total

Total training hours provided 369 556 925 631 768 1,399 461 575 1,036
of which executives No 39 187 226 28 103 131 30 50 80
of which middle managers ’ 201 241 442 354 437 791 267 363 630
of which professional area employees 129 128 257 249 228 477 164 162 326

Communication and training on anti-corruption policies and
procedures

Anti-corruption policies and procedures um 2023 2024 2025
Directors to whom anti-corruption policies and No. 9 10 1
procedures have been communicated % 100%  100% 100%
Directors who have received anti-corruption No. 9 10 0
training'® % 100% 100% 0%
Anti-corruption policies and procedures' um 2023 2024 2025
Employees who have received anti-corruption No. 705 722 739
training % 95% 97% 98%
of which in Italy 560 561 570
of which in Eastern Europe Hub 44 62 63
of which in Luxembourg 80 79 76
of which in United Kingdom 15 14 25
o . No.
of which in Asia 6 6 5
of which executives 54 59 65
of which middle managers 412 419 429
of which professional area employees 239 244 245

104. Anticorruption training is cyclical, not necessarily annual. The compulsory initiatives started in 2023 and 2024 are still
valid and a new revision course in 2025 has been activated for the entire Division. In 2025, the Directors (for Italian
and foreign companies) did not participate in specific training meetings on anti-corruption, but the directors of Italian
companies participated in a meeting entitled Antitrust: Protecting Competition - The Golden Power.

. With reference to the employees to whom the anti-corruption policies and procedures have been communicated,
it should be noted that each year and after each update, these policies are shared with employees via the company
intranet. With regard to the Asset Management Division, the policies were communicated to 100% of the employees
over the three-year period.

10

a
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Legal actions for anti-competitive behaviour,
anti-trust and monopoly practices

Legal actions for anti-competitive behaviour, um 2023 2024 2025
anti-trust and monopoly practices pending or
concluded during the year

Total ongoing or completed legal actions in
the reporting year

No. 0 0 0

Incidents of discrimination

Incidents of discrimination related to: race, um 2023 2024 2025
colour, sex, religion, political opinion, social

origin and national descent (including

harassment)

Total incidents of discrimination No. 0 0 0
Number of complaints um 2023 2024 2025
Of which submitted through the appropriate

channels for the company’s own workers to raise 0 0 0
concerns No.

of which submitted to National Contact Points

(NCP1%5) 0 0 0

106. The National Contact Point is a body created within the Ministry of Business and Made in Italy with the task of promoting
the “Guidelines for Multinational Companies” (https:/pcnitalia.mise.gov.it/index.php/it/il-pcn).

Number of serious um 2023 2024 2025
human rights incidents

Number of serious human rights incidents related

to the company’s workforce 0 0 0
Specify how many of them constitute instances of N

. . - > 0.
non-compliance with the UN Guiding Principles on 0 0 0

Business and Human Rights, the ILO Declaration or
the OECD Guidelines for Multinational Enterprises

Proven complaints regarding breaches of
customer privacy and loss of customer data

Breaches of customer privacy and loss of data um 2023 2024 2025
Total substantiated complaints received 0 0 0
concerning breaches of customer privacy

of which complaints received from external parties 0 0 0
and confirmed by the organisation No.

of which complaints from regulatory bodies 0 0 0
Total reported customer data leaks, thefts or 0 0 3107
losses

107. In 2025, there were three incidents of involuntary disclosure of personal data, one of which resulted in notification to
the Italian Data Protection Authority, which subsequently closed the report.
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Energy consumption of the organisation' 109

Total energy consumption UM 2023 2024 2025
Direct energy consumption 6,239"° 3,920'"° 3,627
Natural gas consumption for autonomous heating 3,000 25 68
Natural gas consumption for cogeneration - - -
Diesel consumption for autonomous heating - - -
Petrol consumption for the fleet 51410 1,830'"° 2,660
Diesel consumption for the fleet 2,725"°  2,065'° 899
Indirect energy consumption 11,820 11,550""° 11,646
Consumption from renewable electricity 10,898 11,176 11,397
Consumption from non-renewable electricity GJ

h ) - 53110 24
(excluding cogeneration)
I\_laturall gas consumption for condominium heating 921 320 224
(including district heating)
Diesel consumption for condominium heating - - -
Total energy consumed from non-renewable 7,161 4,203 3,876
sources
Total energy consumed from renewable 10,898 11,176 11,397
sources
Total energy consumption 18,059 15,469'"° 15,273

108. Data processed centrally in line with the approach used by the Parent Company Intesa Sanpaolo for its own reporting.

Values do not include the Hong Kong site.

109. Concerning the organisation’s energy consumption, from 2024, the calculations have been made by the Parent Compa-
ny, in accordance with the contents of Intesa Sanpaolo’s Consolidated Sustainability Reporting (CSRD) and subsequently
converted on the basis of Defra’s international conversion factor tables, in order to ensure continuity with the data

reported in this Report for previous years.

110. The values represented have been adjusted compared to the 2024 Sustainability Report following a data quality process.
111. The decrease in the value of natural gas consumption for autonomous heating in 2024, compared to 2023, is attribut-
able to the change of location in the Gioia 22 building, which, in line with the Intesa Sanpaolo Group’s commitment,
pursues the goal of phasing out heating/air conditioning systems powered by gas and diesel.

Energy intensity''?

Energy intensity within the organisation um 2023 2024 2025
Total energy consumption GJ 18,059 15,469'" 15,273
Electricity consumption kwh 3,027,387 3,119,380'" 3,172,702
Number of full-time employees No. 737 742 752
Number of operators'* No. 899 922 908
Number of square metres'' sgm 9,699 23,769 27,407
Energy intensity per employee GINNo. 25 21 20
(total energy)

Energy intensity per operator

(tota?‘;nergy) Y perop GJINo. 20 17 17
agi;?);;:::r;;lty per square metre Glisqm 19 07 06
Energy intensity per employee kWh/No. 4,108 4,20417 4219
(electricity) ! ! '
Energ)_( i_ntensity per operator KWh/No. 3368 33831 3494
(electricity) ' ! '
f;:zgl}ilclirt\xnsny per square metre KWh/sqm 312 131 116

"

N

Values do not include the Hong Kong site.

. Data processed centrally in line with the approach used by the Parent Company Intesa Sanpaolo for its own reporting.

113. The values represented have been adjusted compared to the 2024 Sustainability Report following a data quality process.
114. Operators include continuous external staff, i.e. who are on the premises for more than 180 days of the year and there-

fore consume on a permanent basis.
"

ul

provided by RE - Data Control Room).

. The figures for the areas reported in Italy have changed based on the new IAS 16/IAS 40 classification of buildings (Data
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Tables of indicators

GHG Emissions'te 117118 119

Emissions 2023 2024 2025
Direct GHG emissions (Scope 1) 450'0 307" 275

Emissions from natural gas for autonomous
heating

Emissions from natural gas for cogeneration - - -
Thermal energy emissions: diesel for generators - - 3
Thermal energy emissions: LPG for autonomous
heating

Thermal energy emissions: fuel from coal and coal
products

Emissions from diesel for autonomous heating - - -
Emissions from HFC gas for air conditioning

177 1 4

40 34 29
systems
Corporate fleet emissions TCoe 233120 271120 239
Thermal energy emissions: fuels from other fossil ? : ) .
sources
Indirect GHG emissions (Scope 2) 37 8 4
Emissio_ns from consu_med electricity . 5 3
(excluding cogeneration)
Emis_sions from natural gas for condominium 37 B }
heating
Emissions from diesel for condominium heating - - -
Energy emissions from fossil district heating (tCO,) - 3 1
Total direct + indirect emissions
(Scopel + 2 Market-based) 486! 315 279
Total direct + indirect emissions 1301120 12341 1,082

(Scope1 + 2 Location-based)

116. Greenhouse gas emission data are calculated centrally by the Intesa Sanpaolo Parent Company, which reports Scope 1
of Scope 2 emissions in CO, equivalent, consistently with the international GHG Protocol (Greenhouse Gas Protocol)
standard. Moreover, the Group does not limit itself to reporting only Scope 1 and 2 emissions, but is also committed to
reporting Scope 3 emissions, which are linked to company activities but not directly controlled by the company (paper,
waste, office machines, etc.).

117. The calculation of Scope 1, Scope 2 and Scope 3 emissions takes the following gases into account: CO,, CH4, N20,
HFCs, PFCs, SF6, NF3.

118. The emission factors for the calculation of CO2 are processed by Intesa Sanpaolo from 2023 publications with data
referred to 2021 by ABI Lab (Guidelines on the application in banks of the GRI Standards on environmental matters),
ISPRA (Istituto Superiore per la Protezione e la Ricerca Ambientale), UNFCCC (United Nations Framework Convention on
Climate Change), IEA (International Energy Agency), AIB (Association of Issuing Bodies), EPA (United States Environmen-
tal Protection Agency), IPCC (Intergovernmental Panel on Climate Change), Eco-passenger (implemented by the UCI
- International Union of Railway), ICAO (International Civil Aviation Organisation), etc.. Furthermore, in line with the Par-
ent Company, CO,, = CO,*GWP + CH4*GWP + N20*GWP where GWP = GWP-100years from IPCC AR6 WGI 2021".

119. Data processed centrally in line with the approach used by the Parent Company Intesa Sanpaolo for its own reporting.
Values do not include the Hong Kong site.

120. The values represented have been adjusted compared to the 2024 Sustainability Report following a data quality process.

Other emissions (Scope 3)'%" 122 UM 2023 2024 2025
Business travel 96 79 104
Paper 27 33 40
Waste 3 2 2
Office machines 40 47 59
Internet banking'?? 1 - -
Energy vectors TCO,e 166 143 158
Transport of valuables 93 =123 123
Employee commuting'?® - 279 348
Downstream leased assets'* - - -
Upstream leased assets'?® - 52 18
Total 426 635 729
121. With reference to consumption outside the organisation, it should be noted that consumption related to office machines

and transport of valuables are a breakdown of the figure calculated at Group level. All other figures are calculated on the
basis of the point figure for the Company with the application of the appropriate conversion factors.

122. For precise reference to the calculation methods applied for each individual GHG emission category of Scope 3, please
refer to the paragraph “Gross Greenhouse Gas Emissions - Scope 1, 2, 3" of the Consolidated Sustainability Report
prepared by Intesa Sanpaolo.

123. The term “Internet banking” refers to issues related to the use of Internet banking as a sales platform for asset man-
agement products.

124. The decrease in the value of the category “Transport of valuables”, compared to the year 2023, is attributable to refine-
ments in the calculation methodology, as a result of which the same is not applicable to the Asset Management Division,
since this value, for 2024, was calculated and re-proportioned only for the Group companies with an ATM service.

125. Starting from the 2024 financial year, the calculation of Scope 3 emissions also included the categories “Employee
commuting”, “Downstream leased assets” and " Upstream leased assets" .

120 —— Sustainability Report 2025 Eurizon Capital SGR



Tables of indicators

GHG emission intensity'2¢ 127

Energy intensity outside the organisation 2023 2024 2025
Emission intensity per employee

(Scope 1 and 2 Market-based) 1CO.e /No 0.6 0.4 0.4
Emission intensity per operator 2 ’ 07 04 03
(Scope 1 and 2 Market-based) ’ ’ i
Emission intensity per square metre

(Scope 1 and 2 Market-based) kgCO,e /som 50 13 10

126. Data processed centrally in line with the approach used by the Parent Company Intesa Sanpaolo for its own reporting.

Values do not include the Hong Kong site.

127. The calculation of GHG Emission Intensity takes the following gases into account: CO2, CH4, N20, HFCs, PFCs, SF6,

NF3.

Water consumption'#®

Water consumption'®® um

2023

2024

2025

Thousand

Total water consumption from all areas m?

17.23

19.77

17.82

128. Data processed centrally in line with the approach used by the Parent Company Intesa Sanpaolo for its own reporting.

Values do not include the Hong Kong site.

129. The data on water consumption were calculated by the Parent Company and reflect the expenditure incurred and relat-
ed to the receipt of bills, using the methodology provided by the ABI Guidelines for Environmental Reporting.
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Appendix

Methodological Notes

This Sustainability Report 2025 illustrates, on a voluntary basis, qualitative and
guantitative information on environmental, social and governance issues relating to
the Asset Management Division of the Intesa Sanpaolo Group, during the reporting
period. The scope relating to the information reported in the document, unless oth-
erwise specified, coincides with that used for reporting the financial information of
the Asset Management Division consolidated on a line-by-line basis, which includes
Eurizon Capital SGR S.p.A. and its Branches'®, the Companies (i) directly controlled
by it, namely Eurizon Capital Real Asset SGR S.p.A., Eurizon Capital Asia Ltd., Eu-
rizon SLJ Capital Ltd, Eurizon Asset Management Slovakia Sprav. spol. a.s.; and (ii)
indirectly controlled by it, namely Eurizon Asset Management Hungary Zrt., Eurizon
Asset Management Croatia d.o.o.

The document has been prepared on the basis of the “Global Reporting Initiative
Sustainability Reporting Standards”, defined by the Global Reporting Initiative (GRI)
and in consideration of the updates introduced by the “GRI Universal Standards
2025", according to the “in accordance” option.

The contents of this Report have been reported with the aim of ensuring the under-
standing of the activities carried out by the Company, its performance, results and
the effect produced by them in environmental, social and governance terms, ac-
cording to the principles of accuracy, balance, clarity, comparability, completeness,
sustainability context, timeliness and verifiability, expressed by the GRI guidelines.
To this end, a materiality/relevance analysis was carried out for the year 2025, the
results of which are reported in the section “Materiality analysis”, in which the ma-
terial/sustainability-related issues considered in accordance also with the provisions
of the most recent regulatory developments on the subject are reported.

The reporting process involved internal functions in collecting data and information
for the purpose of drafting this document, with the aim of guaranteeing the accu-
racy and clarity of the information to be provided to Stakeholders.

The Parent Company was also involved in this process, with reference to the re-
porting aspects managed at a centralised Group level, such as, for example, en-
vironmental data. For information regarding the document or its contents, please
contact esg@eurizoncapital.com.

With reference to the individual indicators, any limitations or specifications with re-
spect to the data are reported in close proximity to them. Furthermore, contrary to
the standard, it is specified that for the reporting of the composition of personnel,
the breakdown by age group is maintained, consistent with that used previously,
in order to promote continuity and comparability of data. Lastly, the emission fac-
tors for the calculation of CO, processed are consistent with the Guidelines on the
application of GRI Standards and the consolidation approach for emissions used
coincides with that of the Parent Company (i.e. operational control of locations).

This document is published annually and relates to the previous year: this document
is published in April 2026 and refers to 2025, as specified in the section on the GRI
Content Index. Information for previous periods, where available, has been report-
ed to allow an assessment of the Company’s performance over a longer timeframe.

130. On 1 December 2025, the merger by incorporation of Eurizon Capital SA into Eurizon Capital SGR was
completed, along with the establishment of the Luxembourg branch and the branches in Frankfurt,
Madrid and Paris.
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Appendix

This Report is prepared on a voluntary basis and is submitted annually for disclosure
to the Board of Directors of Eurizon Capital SGR SpA.

The information subject to mandatory reporting is reported in the Consolidated
Sustainability Report prepared by the Parent Company Intesa Sanpaolo.

USING THE SUSTAINABLE DEVELOPMENT GOALS OR “SDGS”
- SUPPORTING LOCAL COMMUNITIES THROUGH CHARITABLE
INITIATIVES

In this document, reference has been made to the Sustainable Development Goals
(SDGs) of the United Nations 2030 Agenda, within the section on “Supporting local
communities through charitable initiatives”.

The paragraph reports a qualitative reconciliation of the level of alignment of the
projects supported by Eurizon through donations, in relation to the 17 SDGs on the
basis of their main sustainable development objective or the objective of the specific
initiatives to which the funds were allocated. The analysis takes into account the
Entities and organisations donated to from 2017 until the year of this Report.
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Appendix

Glossary and abbreviations

Below is a glossary of terms and abbreviations used in the document. For further
references, please also refer to the glossary published on the Company’s website.

Paris Climate Agreement

Advance

Asset class

AuM - Asset under
Management

Benchmark

Benefits

Breach
Business Continuity

Carbon footprint

cbpP

Clawback

Climate Action 100+

co

2

COe

Controversy

Corporate Governance

DNSH

Due Diligence
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International treaty signed in 2015 by more than 190 countries
and subsequently revised in 2021, which aims to contain the
global average temperature increase below the 2°C threshold,
with a maximum target set at 1.5°C. To meet these commitments,
it is necessary to achieve climate neutrality (or

"Net Zero") by 2050.

A collective engagement initiative, promoted by UN PRI, aimed
at encouraging best practices in respect of human rights, society,
communities and workers.

Investment category (e.g. shares, bonds).

Volume of capital managed by an Asset Management Company.

Portfolio of financial instruments adopted as an objective
benchmark for defining the investment policy guidelines of
certain types of managed funds/sub-funds.

Direct benefits provided in the form of financial content,
healthcare paid for by the organisation or reimbursement of
expenses incurred by employees other than benefits in kind (e.g.
provision of sports facilities, canteen).

Breach of regulations or self-regulatory codes (compliance breach)
or of data (data breach).

Means the ability to continue operating and carrying out business
activities even under critical conditions.

A measure expressing in CO, equivalent the total greenhouse
gas emissions associated directly or indirectly with a product,
organisation or service. In accordance with the Kyoto Protocol,
the greenhouse gases included are: carbon dioxide (CO,),
methane (CH4), nitrous oxide (N20), hydrofluorocarbons (HFCs),
sulphur hexafluoride (SF6) and fluorocarbons (PFCs).

An international non-profit organisation that provides companies,
local authorities, governments and investors with a global system
of environmental measurement and reporting. The CDP offers

a system to measure, detect, manage and share climate change
information globally.

In the context of remuneration, a clause providing for the return
of bonuses already paid, in the event of negative events directly
attributable to the person’s behaviour that have undermined the
sustainability of the results.

Collective engagement initiative promoting the reduction of
greenhouse gas emissions consistent with the Paris Agreement.

Carbon dioxide.

Metric used to compare emissions of various greenhouse gases.

It represents the amount of carbon dioxide or carbon dioxide with
the same global-warming potential (GWP) as a certain amount of
another greenhouse gas.

In reference to a company’s conduct, it refers to involvement on
ESG and ethical issues, even serious ones, such as: child labour,
human rights, employee relations and corruption.

Corporate Governance is the set of tools, rules, processes and
corporate relations aimed at the proper and efficient management
of the company.

The corporate governance structure expresses the rules and
processes by which decisions are made in a company,

how objectives and the means to achieve them are decided upon,
and how the results achieved are measured.

Do no significant harm. One of the criteria required to assess
whether an investment is sustainable under Regulation (EU)
2019/2088.

Investigation and in-depth study of a company’s data and infor-
mation.
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Circular economy

Direct (or Scope 1) emissions

Indirect (or Scope 2) emissions

Indirect (or Scope 3) emissions

Extra-captive

Sustainability factors

Financial Materiality

Fund House

FATF

FATF Black List

GHG
GJ

Green Bond

GRI - Global Reporting Initiative

Engagement

HFC
High Net Worth Individual (HNWI)

Institutional Investors
Group on Climate Change (IIGCC)
Impact Materiality

Info-provider

Alternative Investments

Environmentally sustainable
investment

Regenerative economy model, in which economic activities do not
depend on the depletion of natural resources. It is the alternative to
the linear economy and involves sharing, lending, reusing, repair-
ing, reconditioning and recycling existing materials and products
for as long as possible.

Direct emissions from sources owned or controlled by the com-
pany.

Indirect emissions generated by the energy purchased and con-
sumed by the company.

Indirect emissions (not included in Scope 2) generated in the value
chain, i.e. in upstream and downstream activities.

Networks or companies outside the Group, through which the
commercial activities of the Company’s products and services are
developed.

Environmental, social and corporate governance issues.

A perspective of financial materiality, whereby sustainability risks
and opportunities can influence the company’s financial perfor-
mance and results and thus create or erode the company’s corpo-
rate value in the short, medium or long term, affecting its develop-
ment, performance and positioning.

A company that creates and markets investment funds.

Financial action task force. Intergovernmental body whose purpose
is the planning and development of strategies for combating mon-
ey laundering and preventing the financing of terrorism.

List of high-risk countries in view of the deficiencies in counter-
ing money laundering, terrorist financing and the proliferation of
weapons of mass destruction defined by the FATF.

Greenhouse Gases.
GigaJoule, unit of measurement of energy.

Bond financial instruments whose issuance is linked to projects that
have a positive impact on the environment, such as energy efficien-
¢y, energy production from clean sources, sustainable land use, etc.

Independent institution whose purpose is to develop and promote
globally applicable guidelines for drawing up social and environ-
mental reports. Adherence to the guidelines is voluntary and sup-
ports organisations (companies, associations, etc.) in communicat-
ing their social, environmental and economic commitment.

Dialogue between companies and investors (especially institutional
ones such as mutual funds, pension funds, insurance companies,
etc.) to promote positive changes within companies and aimed at
greater sustainability of corporate activities.

Hydrofluorocarbons (refrigerant gases).

Individuals with investible assets of $1 million or more, excluding
principal residence, collectibles, consumer goods and durables.

European body for investor cooperation on climate change, which
aims to promote the reduction of greenhouse gas emissions.

Materiality of actual or potential impacts, on people and the en-
vironment, directly related to an organisation’s activities, products
and services.

Professional entity providing information and/or data collected
(e.g. on issuers in the portfolio).

A form of investment that does not fall into the categories of tradi-
tional or conventional investments such as shares, bonds or mutual
funds. Alternative Investments include hedge funds, real estate
funds, venture capital and private equity funds.

An investment in one or more economic activities considered to be
environmentally sustainable within the meaning of Regulation (EU)
852/2020. In particular, an economic activity is considered environ-
mentally sustainable if (i) it contributes substantially to the achieve-
ment of one or more of the environmental objectives defined in the
Regulation itself; (i) does not significantly harm any of the same
environmental objectives; (iii) is carried out in compliance with the
minimum safeguards provided; (iv) it complies with the technical
screening criteria set by the European Commission.
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Sustainable investment

Just Transition

Key Performance Indicator (KPI)

kgCO,e
KID

kWh

Leverage Employees Co-Investment
Plan (LECOIP)

Limited Tracking Error
m3

Malus condition

Traditional governance model

sgm

MSCI Solutions

MWh
n.s.
No.

Nomenclature statistique des
activités économiques dans la Com-
munauté européenne (NACE)

Nature Action 100

Net Zero

Net Zero Asset Manager Initiative
(NZAMI)

Net Zero Investment Framework
(NZIF)

OECD
UCls
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An investment in an economic activity that contributes to an en-
vironmental goal, measured, for example, through key indicators
of the efficiency of resources concerning the use of energy, of
renewable energies, raw materials, water resources and soil, the
production of waste, greenhouse gas emissions, as well as impact
on biodiversity and the circular economy; or an investment in an
economic activity that contributes to a social goal, in particular an
investment that contributes to the fight against inequality, or that
promotes social inclusion, integration and industrial relations; or an
investment in human capital or in communities that are economi-
cally or socially disadvantaged on condition that such investments
comply with good governance practices, in particular as regards
robust management structures, personnel relations, personnel re-
muneration and compliance with tax obligations.

European mechanism to ensure that the transition to a climate-neu-
tral economy takes place in a fair manner while mitigating the re-
sulting socio-economic impacts.

Indicator designed to measure the performance of a business pro-
cess or activity.

Kilograms of CO, equivalent.

Key Information Document, a document forming part of the of-
fering documents, which the subscriber receives at the time of
subscription and which summarises key information on the mutual
fund in question.

Kilowatt-hour, amount of electricity consumed in one hour.

Intesa Sanpaolo Group Long-Term Incentive Plan providing for the
voluntary and free assignment to employees (Professionals) of new-
ly issued ordinary shares of Intesa Sanpaolo deriving from a free
capital increase (“Free Shares” or “Matching Shares”)

Products with limited standard deviation from the benchmark.
Cubic metre.

As part of the remuneration policies, mechanisms to reduce vested
shares subject to deferral to zero

System of administration and control of joint-stock companies
most common in ltalian companies. It generally provides for the
presence of a Board of Directors (Sole Director or BoD) and a Con-
trolling Body (Board of Statutory Auditors).

Square metres.

Info-provider providing ESG ratings of issuers on a 7-level graded
scale (AAA, AA, A, BBB, BB, B, CCC). These ratings are determined
on the basis of a qualitative/quantitative process involving the as-
sessment of specific “KPIs” attributable to “Environment”, “So-
cial” and "Governance” aspects.

Megawatt-hour.
Not significant.
Number.

The “Statistical Classification of Economic Activities” system used
within the European Union https://ec.europa.eu/competition/
mergers/cases/index/nace_all.html).

Engagement initiative that encourages institutional investors to
adopt best practices to combat biodiversity loss and deforestation.

Reducing greenhouse gas emissions as close to zero as possible by
reabsorbing the remaining emissions from the atmosphere, oceans
and forests.

International initiative promoted by asset management firms com-
mitted to supporting the objectives of the Paris Agreement, and in
particular to keeping the rise in global average temperature well
below 2°C above pre-industrial levels and to continuing efforts to
limit the temperature rise to 1.5°C. In this context, the asset man-
agement company is committed to supporting investments aligned
with the global goal of net zero carbon emissions.

Methodological guide developed by the IIGCC to help investors
align their investment practices and portfolios with the Paris Agree-
ment goal of achieving zero net emissions by 2050.

Organisation for Economic Cooperation and Development.

Collective Investment Undertaking, the name given to open and
closed-end mutual funds and variable capital investment compa-
nies.


https://ec.europa.eu/competition/mergers/cases/index/nace_all.html
https://ec.europa.eu/competition/mergers/cases/index/nace_all.html

Onlus

International Labor Organization
(ILO)

Principal Adverse Impact (PAI)

Performance-based Option Plan
(POP)

Principles of Stewardship

Product Governance

Prospectus

Performance Share Plan (PSP)

Regulation

Managed Savings

Science Based Targets Initiative
(SBTI)

Screening

Securitized Integration

SRI - Socially Responsible Invest-
ment

Stakeholder

Retention rate

Rate of return to work

Incoming Turnover Rate

An acronym for Non-Profit Organisation of Social Utility, it is a
private entity that carries out its activities for social solidarity and
non-profit purposes.

The International Labor Organization is a specialised agency

of the United Nations that works to promote social justice and
internationally recognised human rights, with particular reference
to those concerning labour in all its aspects.

Principal adverse impact indicators (PAls) defined by Delegated
Regulation (EU) 2022/1288. These indicators measure the effects
on sustainability factors of investment decisions and investment
advice with the aim of monitoring the impacts of investment de-
cisions on different dimensions such as the environment, society
or the economy.

Intesa Sanpaolo Group’s Long-Term Incentive Plan for the period
2018-2021 which provided for the assignment of Call Options to
employees with net settlement (share price at the time of exercise
minus strike price), before taxation.

The Stewardship Principles were adopted in order to provide a set
of best practices capable of stimulating discussion and collabo-
ration between management companies and the listed issuers in
which they invest the assets they manage in the context of collec-
tive management or portfolio management.

Product Governance, also referred to as “POG”, represents the
set of processes of conception, identification of target customers
for new products, selection of third-party distributors, post-sales
monitoring, including the periodic review of products throughout
their life cycle.

A document prepared by the Company or the investment compa-
ny with variable capital (Sicav) that contains useful information for
understanding the characteristics of the different investment funds
offered, identifying those most suitable for constructing a portfolio
suited to one’s needs in terms of risk/return, and making compari-
sons between several funds.

Intesa Sanpaolo Group’s Long-Term Incentive Plan which provides
for the allocation of company shares to managers and executives,
granted only if certain performance criteria are met at company
level.

With reference to investment products, a document that com-
pletes the information contained in the Prospectus and contains
the set of rules defining the procedures for the operation of a fund,
the tasks of the various actors involved and regulating relations
with subscribers.

Means all investment instruments and savings products through
which an investor entrusts their money to intermediaries such as
banks, asset management companies, financial promoters or insur-
ance companies to be invested.

An organisation dedicated to climate engagement and action that
develops standards, tools and guidelines that enable companies to
set greenhouse gas emission reduction targets in line with what is
needed to contain global warming and achieve net zero emissions
by 2050 according to science-based scenarios.

Analysis and selection process involving the evaluation of the in-
vestment against pre-defined criteria.

Positive screening strategy involving the portfolio’s main invest-
ment in securitised instruments that pass a specific internal analysis
process.

SRl or “Socially Responsible Investment” is an investment
philosophy that integrates environmental, social and governance
(ESG) criteria into the research, analysis and selection of corporate
securities.

Individuals, groups or entities that have an interest or “stake” in
an organisation, company, project or activity. Stakeholders can be
influenced by the actions of the organisation or, in turn, can in-
fluence it.

Total number of employees remaining in the company in the 12
months following their return from parental leave, compared to
the total number of employees who returned from parental leave
in the previous period.

Total number of employees who returned to work following paren-
tal leave compared to those who should have returned.

Total number of new hires compared to the total number of em-
ployees at the end of the previous year.
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Outgoing Turnover Rate

European Taxonomy (EU Taxonomy)

TCO2e

Transition Pathway Initiative (TPI)

UM
UN Global Compact

UN Guiding Principles

Unit linked

Whistleblowing

Wrapper
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Total number of terminations compared to the total number of
employees at the end of the previous year.

Classification system established by Regulation (EU) 2020/852 that
establishes the general framework for determining whether an
economic activity can be considered environmentally sustainable.

Tonnes of CO2 equivalent.

Global initiative assessing the preparedness of companies for the
low-carbon economy. It provides data, tools and analysis for inves-
tors, companies, banks and states in various sectors and regions.

Unit of Measurement.

United Nations (UN) initiative to mobilise the private sector and cor-
porate organisations to adopt responsible and sustainable business
practices based on ten universal principles covering the areas of
human rights, labour, environment and anti-corruption.

United Nations Principles on Business and Human Rights (UNGP)
which set out guidelines for all companies to respect human rights
beyond compliance with national laws and regulations.

Insurance contracts whose benefits are directly linked to the value
of units of UCIs or financial indices.

Spontaneous and anonymous reporting of an illegal activity or a
dangerous situation by a Stakeholder, committed within the com-
pany.

With reference to financial products, products that invest in other

financial products (e.g: funds of funds that invest in units of other
funds).
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GRI Content Index

Declaration of Eurizon Capital SGR S.p.A. reported the information mentioned in this GRI content index for the period 01/01/2025 - 31/12/2025.

use
Used GRI 1 GRI 1 - Foundation - Version 2021

Relevant

GRI industry N/A - awaiting the publication of the specific industry standard
standards

STANDARD GRI /
OTHER SOURCE

DISCLOSURE LOCATION OMISSION
(REQUIREMENTS
OMITTED,
REASON FOR
OMISSION,

EXPLANATION)

General disclosures

GRI2-
General
disclosures 2021

2-1 Organizational details

2-2 Entities included in the organization’s
sustainability reporting

2-3 Reporting period, frequency and contact point
2-4 Review of information
2-5 External assurance

2-6 Activities, value chain and other business
relationships

2-7 Employees

2-8 Non-employees
2-9 Governance structure and composition

2-10 Nomination and selection of the highest
governance body

2-11 Chair of the highest governance body

2-12 Role of the highest governance body in
overseeing the management of impacts

2-13 Delegation of responsibility for managing
impacts

2-14 Role of the highest governance body in
sustainability reporting

2-15 Conflicts of interest
2-16 Disclosure of critical issues

2-17 Collective knowledge of the highest governance
body

2-18 Evaluation of the performance of the highest
governance body

2-19 Remuneration rules

2-20 Remuneration calculation procedure

2-21 Total annual remuneration ratio

2-22 Statement on sustainable development strategy
2-23 Policy commitments

2-24 Embedding policy commitments

Foreword - Pg. 5
Structure of the Asset Management Division - Pg. 13
Geographical Presence - Pg. 14

Methodological notes - Pg. 124

Methodological notes - Pg. 124
Methodological notes - Pg. 124
Methodological notes - Pg. 125

Structure of the Asset Management Division - Pg. 13
Geographical Presence - Pg. 14

Excellence in products and in services - Pg. 22-23
Environmental commitment in our activities - Pg. 105

Tables of indicators - Pg. 109
Eurizon does not provide the contractual form
“employees with non-guaranteed hours”

Tables of indicators - Pg. 109
Governance - Pg. 15-19
Governance - Pg. 17-18

Governance - Pg. 17
Sustainability Governance - Pg. 33-34

Governance - Pg. 17

Sustainability Governance - Pg. 33-34
Methodological notes - Pg. 124-125

Governance - Pg. 19
Ethics and integrity in the conduct of business - Pg. 100-101
Governance - Pg. 15-18

Governance - Pg. 18

Governance - Pg. 19-21

In line with the Group’s Remuneration Policy, welcome
bonuses may be envisaged at the time of recruitment,
following a careful assessment and analysis of market
practices, and, if discretionary pension benefits are
introduced, they will be attributed to the beneficiaries
in compliance with the regulations in force, according
to which they are assimilated to variable remuneration.

Governance - Pg. 19-21
Tables of indicators - Pg. 113
Interview with the CEO and General Manager — Pg. 6-7

Our commitment over time — Pg. 30-31
Various policy commitments are specified in the
discussion of the individual material issues.

The approach to sustainability - Pg. 31-33
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Appendix

STANDARD GRI /
OTHER SOURCE

GRI 2 -
General
disclosures 2021

Material issues

GRI 3 - Material
Topics 2021

DISCLOSURE

2-25 Processes to remedy negative impacts

2-26 Mechanisms for seeking advice and raising
concerns

2-27 Compliance with laws and regulations

2-28 Membership in associations
2-29 Approach to stakeholder involvement
2-30 Collective agreements

3-1 Process to determine material issues
3-2 List of material issues

Minimisation of direct impacts on the environment

GRI 3 - Material
Topics 2021

GRI 302 -
Energy 2016

GRI 303 -
Water and
wastewater 2018

GRI 305 - Emis-
Emissions 2016

3-3 Management of material topics

302-1 Energy consumption within the organization
302-2 Energy consumption outside of the organization*
302-3 Energy intensity

303-5 Water consumption

305-1 Direct GHG emissions (Scope 1)
305-2 Energy indirect (Scope 2) GHG emissions
305-4 GHG emissions intensity

Service quality and customer satisfaction

GRI 3 - Material
Topics 2021

3-3 Management of material topics

Digital innovation and technological development

GRI 3 - Material
Topics 2021

3-3 Management of material topics

Privacy and data security

GRI 3 - Material
Topics 2021

GRI 418 - 2018
Customer privacy

3-3 Management of material topics

418-1 Proven complaints regarding breaches of
customer privacy and loss of customer data

Attention to people and respect for human rights

GRI 3 - Material
Topics 2021

GRI 401 -
Employment 2016

GRI 403 -
Occupational
Health and Safety
2018

GRI 404 - Training
and Education
2016

* Data for indicator 302-2 “Energy consumption outside of the organization” from the Parent Company are no longer required within the CSRD and are therefore no longer collected, being

3-3 Management of material topics

401-1 New hires and turnover

401-2 Benefits provided to full-time employees that
are not provided to temporary or parttime
employees

401-3 Parental leave

403-5 Worker training on occupational health and
safety

403-9 Accidents at work

404-1 Average hours of training per year per
employee

unavailable for 2024 and 2025.
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LOCATION OMISSION
(REQUIREMENTS
OMITTED,
REASON FOR
OMISSION,
EXPLANATION)
Governance - Pg. 15-21

The approach to sustainability - Pg. 31-33

Sustainability Governance - Pg. 33-37

Consideration of sustainability aspects in the

investment process — Pg. 63-72

Ethics and integrity in the conduct of business - Pg.

100-101

The processes used are specified from time to time in

the discussion ofindividual material topics.

Ethics and integrity in the conduct of business - Pg. 100-101

Ethics and integrity in the conduct of business - Pg. 100-101
The product range and sustainability-conscious
solutions - Pg. 57

ESG initiatives and partnerships Pg. 38-40
Materiality analysis - Pg. 42-43
Tables of indicators - Pg. 113-114

Materiality analysis - Pg. 41-42
Materiality analysis - Pg. 44-46

Attention to the environment in our activities - Pg. 104

Tables of indicators - Pg. 119

Tables of indicators - Pg. 119

Tables of indicators - Pg. 121

Considering the location of the operating sites and
the activities carried out, the consumption of water
from water-stressed areas and the change in water
storage are not considered significant.

Tables of indicators - Pg. 120

Tables of indicators - Pg. 120

Tables of indicators - Pg. 121

Commitment to customers and the community - Pg. 95

Our commitment to IT security and the development
of technology — Pg. 103

Our commitment to IT security and the development
of technology - Pg. 102

Our commitment to IT security and the development

of technology - Pg. 102
Tables of indicators - Pg. 118

Our people - Pg. 90-92

Tables of indicators - Pg. 110-111

Our people-Pg.91

Tables of indicators - Pg. 114

The benefits provided by Company are provided to
all employees, including part-time and fixed-term
employees.

Tables of indicators - Pg. 115
Our people - Pg. 91-92
Tables of indicators - Pg. 117

Tables of indicators - Pg. 116-117

Injuries that occurred during 2023 were slips or falls
on the way to work, all of them minor.

Our people-Pg.91

Tables of indicators - Pg. 115-116



Appendix

STANDARD GRI /
OTHER SOURCE

DISCLOSURE

GRI 406 -Non- 406-1TIncidents of discrimination and corrective
discrimination actions taken
2016

Inclusion and diversity
GRI 3 - Material
Topics 2021

3-3 Management of material topics

405-1 Diversity in governing bodies and among

employees

405-2 Ratio of basic salary and remuneration of
women to men

GRI 405 - Diversity
and Equal
Opportunity 2016

Financial education
GRI 3 - Material
Topics 2021
Supporting local communities

GRI 3 - Material 3-3 Management of material topics
Topics 2021

Transparent marketing and communication

3-3 Management of material topics

GRI 3 - Material 3-3 Management of material topics
Topics 2021

417-2 Incidents of non-compliance concerning
GRI 417 -

product and service information and labeling
417-3 Incidents of non-compliance concerning
marketing communications

Marketing and
Labeling 2016

Ethics and integrity

GRI 3 - Material 3-3 Management of material topics
Topics 2021
205-2 Communication and training about anti-
corruption policies and procedures
GRI 205 - 2 Anti-

Corruption 2016

205-3 Confirmed incidents of corruption and
actions taken

GRI 206 - Anti- 206-1 Legal actions for anti-competitive
Competitive behavior, anti-trust, and monopoly
Behaviour 2016 practices

LOCATION

Tables of indicators - Pg. 118

Our people - Pg. 93-94
Tables of indicators - Pg. 112

Tables of indicators - Pg. 113**

Commitment to customers and the community - Pg. 95-96

Commitment to customers and the community - Pg. 96-99

Commitment to transparency - Pg. 47-51

The product range and sustainability-conscious solutions
- Pg. 57
The product range and sustainability-conscious solutions
- Pg. 57

Ethics and integrity in the conduct of business - Pg. 100-101

Tables of indicators - Pg. 117

In compliance with the Regulation implementing the
Group’s anti-corruption guidelines, in relations with

third parties, the relevant contract provides for the third
party's commitment to comply with the applicable anti-
corruption legislation and the principles contained in

the Guidelines and/or the Regulation. This ensures the
communication of anti-corruption policies and procedures
to all business partners.

Ethics and Integrity in the Conduct of Business - Pg 100

Tables of indicators - Pg. 118

Robust, transparent and strongly involved governance on sustainability topics

GRI 3 - Material
Topics 2021

3-3 Management of material topics

Sustainability Governance - Pg. 33-37

Adherence to international initiatives to prove and support the company’s commitment to ESG issues

GRI 3 - Material
Topics 2021
Engagement and active ownership

3-3 Management of material topics

3-3 Management of material topics

GRI 3 - Material
Topics 2021
Integrating sustainability factors into investments

GRI 3 - Material 3-3 Management of material topics
Topics 2021

Sustainability-conscious products and investment solutions
GRI 3 - Material 3-3 Management of material topics
Topics 2021

Decarbonisation of portfolios under management

GRI 3 - Material 3-3 Management of material topics
Topics 2021

Responsible management of the supply chain

GRI 3 - Material 3-3 Management of material topics

Topics 2021

GRI 305 - 305-3 Other indirect (Scope 3) GHG emissions
Emissions

Creation of long-term corporate value

GRI 3 - Material 3-3 Management of material topics
Topics 2021

GRI 201 -
Economic
Performance 2016

201-1 Direct economic value generated and
distributed

ESG initiatives and partnerships Pg. 38-40

Active ownership - Pg. 80-81
Exercise of intervention and voting rights - Pg. 82-84
Engagement activities - Pg. 85-87

Consideration of sustainability aspects in the investment
process — Pg. 60-61
Sustainability Policy - Pg. 62-75

The product range and sustainability-conscious solutions
- Pg. 52-56

Commitment to the climate and the environment - Pg.
76-79

Attention to the environment in our activities - Pg. 105

Tables of indicators - Pg. 120

Value creation and asset stability - Pg. 26-27

Value creation and asset stability — Pg. 27
Tables of indicators - Pg. 108

OMISSION
(REQUIREMENTS
OMITTED,
REASON FOR
OMISSION,
EXPLANATION)

** As part of its commitment to promoting inclusion and diversity, the AM Division calculated the gender pay gap, which amounted to 31.17% for the financial year 2025. This value, in ac-
cordance with ESRS and in line with the Parent Company’s “CSRD - compliant” disclosure, is defined as the difference of average pay levels between female and male employees, expressed

as percentage of the average pay level of male employees.

Eurizon Capital SGR Sustainability Report 2025 — 133



Eurizon Capital SGR, Milan - registered office detail

134 . Sustainability Report 2025 Eurizon Capital SGR




Cover:
Trentino-Alto Adige mountain pass



Design and production by:

MGP

mercur iogp.eu



= EURIZON

ASSET MANAGEMENT
Eurizon Capital SGR S.p.A.

Milan - Registered Office

Via Melchiorre Gioia, 22 - 20124 Milan
www.eurizoncapital.com

Company of INTESA [ SNNPAOLO


https://www.eurizoncapital.com




	2025 Sustainability Report
	Contents
	Introduction
	Interview with the CEO and General Manager
	The key numbers of 2025
	About us
	The Identity and Values of the Asset Management Division
	Structure of the Asset Management Division
	Geographical presence
	Governance
	Excellence in products and services
	Assets under management
	Awards received in 2025
	Value creation and asset stability

	Eurizon’s approach to sustainability
	Our commitment over time
	Sustainability Governance
	ESG initiatives and partnerships
	Materiality analysis
	Commitment to transparency
	The product range and sustainability-conscious solutions

	Sustainability in investment activities
	Consideration of sustainability aspects in the investment process
	The Sustainability Policy
	Commitment to the climate and the environment
	Active ownership

	Sustainability in our business model
	Our people
	Commitment to customers and the community
	Ethics and integrity in the conduct of business
	Our commitment to IT security and the development of technology
	Attention to the environment in our activities

	Tables of indicators
	Appendix
	Methodological Notes
	Glossary and abbreviations
	GRI Content Index


