
Past performance is not a guide to future performance and may be misleading. The performances are shown net of fees and expenses over the relevant period. All
performance figures reflect the reinvestment of dividends and do not take into account the commissions and costs incurred on the issue and redemption of shares/parts.
Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
the prospectus to find out about these risks. Legal information concerning the fund/sub-fund are available on the website: www.generali-investment.com
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KEY DATA

MANAGEMENT COMPANY Generali Investments

Luxembourg S.A.

INVESTMENT MANAGER Generali Investments

Partners S.p.A Società

di gestione del risparmio

FUND MANAGER François GOBRON -

Fabrizio VIOLA

SicavFUND TYPE

DOMICILE Luxembourg

SUB-FUND LAUNCH DATE 21/07/2017

SHARE CLASS LAUNCH

DATE 13/02/2018

FIRST NAV DATE AFTER

DORMANT PERIOD No dormant period

CURRENCY Euro

CUSTODIAN BANK BNP Paribas Securities

Services Luxembourg

ISIN LU1753722294

BLOOMBERG CODE GSPEZXE LX

VALUATION

AUM 29.11 M EUR

120.75 EUR

133.99 EUR

107.85 EUR
LOWEST NAV OVER THE

LAST 12 MONTHS

HIGHEST NAV OVER THE

LAST 12 MONTHS

NAV PER SHARE

FEES

max. 5%
SUBSCRIPTION FEE

0.00%MANAGEMENT FEE

max. 5%CONVERSION FEE

max. 3%REDEMPTION FEE

n.a.PERFORMANCE FEE

0.26%ONGOING CHARGES

CATEGORY Multi Asset

CATEGORY AND RISK PROFILE

1 2 3 4 5 6 7
Lower risk Higher risk

Potentially lower rewards Potentially higher rewards

The risk and reward category shown is not guaranteed
to remain unchanged and the categorisation of the sub
fund may shift over time. For more information about
risk, please see the KIID and Prospectus.

The Fund aims to generate long-term capital appreciation investing predominantly in Italian

companies and in companies incorporated in the EU or the EEA with a permanent establishment

in Italy. The Fund shall invest at least 70% of its net assets in a flexible allocation to different

asset classes including, but not limited to, equities, corporate bonds and Money Market

Instruments of issuers not engaged in real estate business, which are resident in Italy or in an

EU or EEA Member State with a permanent establishment in Italy. The Fund will have a

maximum exposure to equities of 85%. At least 30% of these financial instruments, which

corresponds to 21% of the Fund's net assets shall be invested in issuers with the above

mentioned characteristics, but which are not included within large capitalisation indices (FTSE

MIB index or in any other equivalent indices). The Fund cannot invest more than 10% of its net

assets in financial instruments issued by, the same issuer, or issuers belonging to the same

group, or in cash deposits. The Fund cannot invest in financial instruments issued by issuers

which are not resident in countries that allow an adequate exchange of information with Italy. Up

to 30% of the Fund's net assets may be exposed to investments with Non-Investment Grade

credit rating.

INVESTMENT OBJECTIVE AND POLICY

PERFORMANCE ANALYSIS AT 28 FEBRUARY 2022
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02/20 02/2202/2102/1902/18

1M YTD 1YR 3YR 3YR P.A.

12.11 23.80-6.71 7.37-3.71Portfolio

SI SI P.A. 2021 2020 2019

20.75 4.77 23.50 -3.49 21.33Portfolio

02/22-02/21 02/21-02/20 02/20-02/19 02/19-02/18

12.11 4.90 5.28 -3.77Portfolio



N/AN/A
AssetN/A BL_EQ BL_FI- BL-RATI Curren BL_EQ- BL-Mat N/A BL_EQ BL_FI- 11 11

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar

80.7855020EquitiesLU1753722294 20220228 EUR 0.0000000014649

18.4885380CorporateLU1753722294 20220228 EUR 0.0000000014649

0.72596200Cash & CashLU1753722294 20220228 EUR 0.0000000014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE NET_M1 NET_YTD NET_PREVIOUISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE NET_M1 NET_YTD NET_PREVIOUISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE NET_M1 NET_YTD NET_PREVIOUISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar AbsoluteISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar Absolute

79.09ItalyLU1753722294 20220228 EUR 79.091622150.0014649

5.71FranceLU1753722294 20220228 EUR 5.707130470.0014649

5.62NetherlandsLU1753722294 20220228 EUR 5.622615300.0014649

4.63LuxembourgLU1753722294 20220228 EUR 4.633908190.0014649

2.79SpainLU1753722294 20220228 EUR 2.790624480.0014649

2.15GermanyLU1753722294 20220228 EUR 2.154099380.0014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar Absolute

90.49ItalyLU1753722294 20220228 EUR 90.490719160.0014649

9.51NetherlandsLU1753722294 20220228 EUR 9.509280830.0014649

ISIN DATE PortfolioCurCode LEVEL1TYPE Sub-fund BenchmarPortfolioRef

9.47AALU1753722294 20220228 EUR 0.0014649

5.57ALU1753722294 20220228 EUR 0.0014649

29.44BBBLU1753722294 20220228 EUR 0.0014649

55.51BBLU1753722294 20220228 EUR 0.0014649

ISIN DATE PortfolioCurCode LEVEL1TYPE Sub-fund BenchmarPortfolioRef

99.92EURLU1753722294 20220228 EUR 0.0014649

0.06USDLU1753722294 20220228 EUR 0.0014649

0.02GBPLU1753722294 20220228 EUR 0.0014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar

59.31Under 5 bnLU1753722294 20220228 EUR 0.0014649

23.645-30 bnLU1753722294 20220228 EUR 0.0014649

17.05Over 30 bnLU1753722294 20220228 EUR 0.0014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar

13.640-1YLU1753722294 20220228 EUR 0.0014649

45.971-3YLU1753722294 20220228 EUR 0.0014649

25.733-5YLU1753722294 20220228 EUR 0.0014649

14.665-10YLU1753722294 20220228 EUR 0.0014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar AbsoluteISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar Absolute

28.93FinancialsLU1753722294 20220228 EUR 28.927768500.0014649

17.58IndustrialsLU1753722294 20220228 EUR 17.580881030.0014649

14.49Information TechnologyLU1753722294 20220228 EUR 14.492518720.0014649

9.60ConsumerLU1753722294 20220228 EUR 9.601360150.0014649

8.61EnergyLU1753722294 20220228 EUR 8.611079740.0014649

7.76UtilitiesLU1753722294 20220228 EUR 7.764481050.0014649

3.21Health CareLU1753722294 20220228 EUR 3.209366700.0014649

9.81OthersLU1753722294 20220228 EUR 9.812544080.0014649

ISIN PortfolioRef DATE PortfolioCurCode LEVEL1TYPE Sub-fund Benchmar Absolute

50.29FinancialsLU1753722294 20220228 EUR 50.288254260.0014649

13.55ConsumerLU1753722294 20220228 EUR 13.545235430.0014649

13.16AgenciesLU1753722294 20220228 EUR 13.164307520.0014649

9.47Covered BondsLU1753722294 20220228 EUR 9.470099790.0014649

5.61Consumer StaplesLU1753722294 20220228 EUR 5.606760250.0014649

4.49IndustrialsLU1753722294 20220228 EUR 4.490533540.0014649

3.43EnergyLU1753722294 20220228 EUR 3.434809170.0014649

ISIN PortfolioRef DATE PortfolioCurCode SecurityName Sector Gross % of portfolio

IT0004729759 20220228 EUR SESA SPA (SES IM) Software and Services 3.7414649

IT0000072618 20220228 EUR INTESA SANPAOLO Banks 3.4514649

IT0000072170 20220228 EUR FINECOBANK SPA Diversified Financials 2.9814649

LU0156801721 20220228 EUR TENARIS SA (TEN IM) Energy 2.7814649

FR0000121667 20220228 EUR ESSILORLUXOTTICA Consumer Durables 2.7114649

IT0005176406 20220228 EUR ENAV SPA (ENAV IM) Transportation 2.5414649

IT0004810054 20220228 EUR UNIPOL GRUPPO SPAInsurance 2.5014649

IT0003796171 20220228 EUR POSTE ITALIANE SPA Insurance 2.4714649

IT0003132476 20220228 EUR ENI SPA (ENI IM) Energy 2.3814649

IT0005037210 20220228 EUR TINEXTA SPA (TNXT IM)Diversified Financials 2.3614649

ISIN PortfolioRef DATE PortfolioCurCode SecurityName Sector Rating Gross % of portfolio

XS1182150950 28/02/2022 EUR SACE SPA PERP Agencies BB+ 1.70414649

XS2068978050 28/02/2022 EUR CREDITO EMILIANO 1.5Banks BB+ 1.55814649

XS2190502323 28/02/2022 EUR BPER BANCA 1.875 Banks BB- 1.37714649

XS1078235733 28/02/2022 EUR UNIPOLSAI ASSICU Insurance BB- 1.10214649

XS1733289406 28/02/2022 EUR CATTOLICA ASSICU Insurance BBB 1.07914649

IT0005277451 28/02/2022 EUR BANCO DESIO BRIA Italian Covered Bonds AA 1.0514649

XS1639097747 28/02/2022 EUR BFF BANK 2 06/29/22 Diversified Financials BB 1.04814649

XS1757843146 28/02/2022 EUR PIRELLI & C SPA 1.375Automobiles and BBB- 1.03914649

XS1706921951 28/02/2022 EUR ESSELUNGA SPA 0.875Food and Staples BB+ 1.03714649

XS2180509999 28/02/2022 EUR FERRARI NV 1.5 Automobiles and A 1.0314649
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Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
the prospectus to find out about these risks. Legal information concerning the fund/sub-fund are available on the website: www.generali-investment.com
The above holdings are neither representative of the overall portfolio’s performance nor do they represent the performance of other holdings held within the portfolio. The
composition of the portfolio may change from time to time at the sole discretion of the investment manager.

HOLDINGS & TRANSACTIONS

HOLDING SECTOR GROSS %

TOP 10 FIXED INCOME

RATING

SACE SPA PERP Agencies 1.70%BB+

CREDITO EMILIANO 1.5 10/25/25 Financials 1.56%BB+

BPER BANCA 1.875 07/07/25 Financials 1.38%BB-

UNIPOLSAI ASSICU 5.75 PERP Financials 1.10%BB-

CATTOLICA ASSICU 4.25 12/14/47 Financials 1.08%BBB

BANCO DESIO BRIA 0.875 09/12/24 Covered Bonds 1.05%AA

BFF BANK 2 06/29/22 Financials 1.05%BB

PIRELLI & C SPA 1.375 01/25/23 Consumer Discretionary 1.04%BBB-

ESSELUNGA SPA 0.875 10/25/23 Consumer Staples 1.04%BB+

FERRARI NV 1.5 05/27/25 Consumer Discretionary 1.03%A

Total Top 10 (%)

Total Top 20 (%)

12.02%

18.49%

HOLDING SECTOR GROSS %

TOP 10 EQUITY

SESA SPA (SES IM) Information Technology 3.74%

INTESA SANPAOLO (ISP IM) Financials 3.45%

FINECOBANK SPA (FBK IM) Financials 2.98%

TENARIS SA (TEN IM) Energy 2.78%

ESSILORLUXOTTICA (EL FP) Consumer Discretionary 2.71%

ENAV SPA (ENAV IM) Industrials 2.54%

UNIPOL GRUPPO SPA (UNI IM) Financials 2.50%

POSTE ITALIANE SPA (PST IM) Financials 2.47%

ENI SPA (ENI IM) Energy 2.38%

TINEXTA SPA (TNXT IM) Financials 2.36%

Total Top 10 (%)

Total Top 20 (%)

27.91%

48.53%

TOP 3 SALES OVER THE LAST MONTH

EQUITY

ELIS SA (ELIS FP)

OVH GROUPE SAS (OVH FP)

TOP 3 PURCHASES OVER THE LAST MONTH

EQUITY

TECHNOPROBE SPA (TPRO IM)

TOP 3 SALES OVER THE LAST MONTH

FIXED INCOME

No Sales for this period

TOP 3 PURCHASES OVER THE LAST MONTH

FIXED INCOME

No Purchases for this period
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Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
the prospectus to find out about these risks. Legal information concerning the fund/sub-fund are available on the website: www.generali-investment.com
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PORTFOLIO BREAKDOWNS

Fund

NET RELATIVEASSET CLASS

Equities

80.8%

Corporate

18.5%

Cash & Cash

Equivalent

0.7%

NET RELATIVECURRENCY

EUR

99.9%

USD

0.1%

GBP

0.0%

RATIOS

1YR 3YR SI

16.099.93 17.45Standard Deviation Ptf

0.321.23 0.43Sharpe Ratio

0.442.20 0.58Sortino Ratio

PERFORMANCE AND RISK ANALYSIS - SYNTHESIS

SINCE INCEPTION

Maximum drawdown (%) -30.3

Peak to trough drawdown (dates) Feb 20 - Mar 20

Length (in days) 35

Recovery Period (in days) 357

Worst Month March 2020

Lowest Return -18.7

Best Month November 2020

Highest Return 14.0

DRAWDOWN

FUND

6.51VaR (99% - 20days)

PORTFOLIO RISK RATIO

FUND

0.42Dividend Yield (%) (current)

11,330Average Market Cap (in M€)

2,891Median Market Cap (in M€)

FINANCIAL RATIO - EQUITY

FUND

229.52Z-Spread

201.53DTS (Duration Times Spread)

BBB-Average Rating (2nd best)

2.77Modified Duration

0.56Effective Duration

0.58Average Time to Maturity

2.60Yield to Maturity

0.42Current Yield

0.43Average Coupon

FINANCIAL RATIO - FIXED INCOME
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EQUITY BREAKDOWNS

Fund

NET RELATIVECOUNTRY

Italy

79.1%

France

5.7%

Netherlands

5.6%

Luxembourg

4.6%

Spain

2.8%

Germany

2.2%

NET RELATIVESECTOR

Financials

28.9%

Industrials

17.6%

Information

Technology

14.5%

Consumer

Discretionary

9.6%

Energy

8.6%

Utilities

7.8%

Health Care

3.2%

Others

9.8%

NET RELATIVECURRENCY

EUR

100.0%

NET RELATIVEMARKET CAP

Under 5 bn

59.3%

5-30 bn

23.6%

Over 30 bn

17.0%

Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
the prospectus to find out about these risks. Legal information concerning the fund/sub-fund are available on the website: www.generali-investment.com
The above holdings are neither representative of the overall portfolio’s performance nor do they represent the performance of other holdings held within the portfolio. The
composition of the portfolio may change from time to time at the sole discretion of the investment manager.



Generali SMART Funds

PIR EVOLUZIONE ITALIA-ZX

28 February 2022

Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
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FIXED INCOME BREAKDOWNS

Fund

NET RELATIVECOUNTRY

Italy

90.5%

Netherlands

9.5%

NET RELATIVESECTOR

Financials

50.3%

Consumer

Discretionary

13.5%

Agencies

13.2%

Covered Bonds

9.5%

Consumer Staples

5.6%

Industrials

4.5%

Energy

3.4%

NET RELATIVERATINGS (2ND BEST)

AA

9.5%

A

5.6%

BBB

29.4%

BB

55.5%

NET RELATIVEMATURITY

0-1Y

13.6%

1-3Y

46.0%

3-5Y

25.7%

5-10Y

14.7%



Generali SMART Funds

PIR EVOLUZIONE ITALIA-ZX

28 February 2022

www.generali-investments.com

Please see the important information at the end of this document. Investing in the fund/sub-fund involves risks including the possible loss of capital. Please read the KIIDs and
the prospectus to find out about these risks. Legal information concerning the fund/sub-fund are available on the website: www.generali-investment.com
Certain information in this publication has been obtained from sources outside of Generali Investments Partners S.p.A. Società di gestione del risparmio. While such
information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof.

T-1 at 2pm (T being

NAV date)

T+2

DailyVALUATION

SETTLEMENT

Day +1NAV CALCULATION

Day +1NAV PUBLICATION

DEALING DETAILS

CUT OFF TIME

Important Information

The sub-fund is part of Generali Smart Funds (an investment company qualifying as a “société d’investissement à capital variable” with multiple sub-funds under the laws of

the Grand Duchy of Luxembourg) managed by Generali Investments Luxembourg S.A. who appointed Generali Investments Partners S.p.A. Società di gestione del risparmio

as investment manager. The information contained in this document is only for general information on products and services provided by Generali Investments Partners

S.p.A. Società di gestione del risparmio. It shall under no circumstance constitute an offer, recommendation or solicitation to subscribe units/shares of undertakings for

collective investment in transferable securities or application for an offer of investments services. It is not linked to or it is not intended to be the foundation of any contract or

commitment. It shall not be considered as an explicit or implicit recommendation of investment strategy or as investment advice. Before subscribing an offer of investment

services, each potential client shall be given every document provided by the regulations in force from time to time, documents to be carefully read by the client before making

any investment choice. Generali Investments Partners S.p.A. Società di gestione del risparmio, periodically updating the contents of this document, relieves itself from any

responsibility concerning mistakes or omissions and shall not be considered responsible in case of possible damages or losses related to the improper use of the information

herein provided. Past performance is not a guarantee of future performance and the sub-fund presents a risk of loss of capital. No assurance is released with regard to the

approximate correspondence of the future performances with the ones above mentioned. Before adopting any investment decision the client shall carefully read, if applicable,

the subscription form, and the offering documentation (including the KIID, the prospectus, the fund regulation or by-laws as the case may be), which must be delivered before

subscribing the investment. The offering documentation is available at any time, free of charge and in the relevant languages on our website (www.generali-investments.com ),

on Generali Investments Luxembourg S.A. (Management Company of Generali Smart Funds) website (www.generali-investments.lu ), and by distributors. An hardcopy of the

offering documentation may also been requested to the Management Company, free of charge. Generali Investments is a commercial brand of Generali Investments Partners

S.p.A. Società di gestione del risparmio, Generali Insurance Asset Management S.p.A. Società di gestione del risparmio, Generali Investments Luxembourg S.A. and

Generali Investments Holding S.p.A.. Generali Investments is part of the Generali Group which was established in 1831 in Trieste as Assicurazioni Generali Austro-Italiche.


