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Marketing communications for investors in Italy, Germany, Austria, Spain, Luxembourg 

France and Ireland.  Advertising for professional and institutional investors in Switzerland. 

In France, Investors should note that, relative to the expectations of the Autorité des 

Marchés Financiers, this UCITS presents disproportionate communication on the consi-

deration of non-financial criteria in its management.  

Please read the KID and the UCITS Prospectus before 

making any investment decision. 

New active management for an absolute return objective 

Destination Value Total Return Fund is a multi-strategy global portfolio.                                    

The portfolio has a benchmark-free1, high conviction approach to stock selection 

anchored in fundamental valuations. By allocating to proprietary strategies rather 

than asset classes, the portfolio focuses on identifying idiosyncratic opportunities 

in a global set of traditional and alternative asset classes. An important goal of the 

portfolio is to achieve true diversification, recognizing time and correlation as key 

diversifiers. The objective of this Fund is to achieve a superior risk adjusted total 

return over the market cycle. Realising long-term capital appreciation and underly-

ing income through a long term focus on valuation and the market cycles is para-

mount to achieving the Fund's objectives.  

Destination Value Total Return Fund     

 

There is no guarantee that an investment  objective will be achieved or that a return on capital will be obtained. The Sub-Fund does not benefit from any guarantee to 

protect the capital. Allocations are subject to change. This document does not constitute investment advice for the purchase or sale of the securities presented. 

1 The product is actively managed without reference to a Benchmark.   For the purpose of performance fee calculation, is conside-
red the SOFR Index.                                                                

A Sub-fund of Plenisfer Investments SICAV, a Luxembourg SICAV, qualifying as a UCITS (altogether referred to as “the Fund”) 

 

 Net Calendar Year Performance (%)  

Class ISIN Inception date Monthly 2021 2022 2023 2024 Ann. S.I. Cum. S.I. 

IX USD LU2087694050 04/06/2020 1.38% 8.21% -6.25% 9.37% 7.10% 7.20% 39.83% 

IYH EURHDG Dis. LU2087694647 04/05/2020 0.02% 8.72% -6.44% 6.26% 8.57% 6.72% 37.61% 

IXH EURHDG LU2087694480 10/03/2021 0.02% - -6.48% 6.24% 8.54% 4.38% 19.00% 

IX EUR LU2087693672 11/04/2022 -2.39% - - 5.67% 14.26% 6.01% 19.22% 

 Net Monthly Performance for the IX USD Share Class 

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
2025 3.06% 1.84% 1.38%          6.41% 

2024 -0.09% 0.36% 3.45% -0.32% 2.19% -1.87% 2.86% 2.19% 3.24% -2.58% -0.44% -1.84% 7.1% 

2023 5.31% -4.54% 2.74% -0.18% -2.84% 2.36% 4.49% -2.44% -1.97% -1.19% 4.31% 3.56% 9.37% 

2022 0.8% -1.36% -0.15% -3.21% 1.18% -4.72% -2.33% -1.67% -4.76% 3.13% 6.21% 1.02% -6.25% 

2021 1.32% 0.91% 1.49% 1.61% 2.3% 0.82% -0.65% 0.68% -0.37% -0.05% -1.37% 1.29% 8.21% 

2020 -   -  -  -  - 0.53% 2.82% 2.19% -2.23% 0.3% 3.89% 2.74% 10.57% 

* Calculated on daily returns since inception. Past performance does not predict future returns. Performance figures are net of all fees except entry and exit fees. Dividends are reinvested for accumulative share 

classes and not reinvested for distributive share classes. Data is accurate as of the date of this communication. Please note that some share classes may not be available in your country, please refer to the coun-

tries of distribution below. Please liaise with your financial advisor to find out whether a class is registered in your country and is suitable to your personal situation.  

INSTITUTIONAL SHARE CLASSES 

 General Information  

 Investment style  Multi-Strategy Total Return  

 Investment universe  Global, Traditional and Alternative Assets (UCITS) 

 Investment horizon  Long term (≥ 5 years) 

 Management company  Generali Investments Lux S.A. 

 Investment manager  Plenisfer Investment Management SGR S.p.A. 

 Currency of the Fund  USD 

 AUM  1.4 bn EUR 

Cutoff 13.00 CET 

Settlement date T+3 

 Risk- Return Information  (%)  

Class ISIN Volatility 

since launch 

Volatility 

2021 

Volatility 

2022 

Volatility 

2023 

Sharpe 

ratio*                                                                            

Sortino 

ratio* 
Drawdown  

Volatility 

2024 

IX USD LU2087694050 8.47% 6.20% 10.85% 8.47% 0.52 0.77 -3.55% 8.28% 

IYH EURHDG Dis. LU2087694647 7.13% 5.88% 8.04% 6.68% 0.75 1.08 -3.03% 7.48% 

IXH EURHDG LU2087694480 7.35% - 8.06% 6.68% 0.35 0.51 -3.03% 7.46% 

IX EUR LU2087693672 7.05% - - 6.17% 0.48 0.71 -3.05% 7.29% 
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*  Excluding additional contribution from all bonds with yield >20% in  USD 

** Excluding allocation to Distressed Debt (rated < to B-), within the Special Situations Strategy 

Portfolio breakdown 

There is no guarantee that an investment  objective will be achieved or that a return on capital will be obtained. The Sub-Fund does not benefit from any guarantee to protect the capital. Allocations are subject to change. 

This document does not constitute investment advice for the purchase or sale of the securities presented. 

 Key data 

 Equity exposure (%) 39.08% 

 Fixed income exposure (%) 40.70% 

 Real asset exposure (%) 10.39% 

 Portfolio duration (years) 3.93 

 Yield to worst* % (estimated) 7.34 

 Average rating** BB- 

 Nominal leverage 229.49 

NAV   Top  10 holdings  

1 ISHARES PHYSICAL GOLD ETC 6.46% 
2 PIRAEUS FINANCIAL HOLDINGS S 3.90% 
3 YELLOW CAKE PLC 3.73% 

4 WEBUILD SPA 3.22% 

5 ALIBABA GROUP HOLDING-SP ADR 3.05% 
6 GLENCORE PLC 2.98% 

7 TENCENT HOLDINGS LTD 2.60% 

8 VODAFONE GROUP PLC 2.29% 

9 AIA GROUP LTD 2.26% 

10 UBS GROUP AG FLT PERP SR:REGs 2.00% 

 
Risks inherent in the Fund (non-exhaustive list): 

- Interest rate risk; 

- Credit risk. 

- Equity risk 

- Emerging market risk (including China). There is no predetermined limitation to 

emerging markets exposure. Emerging market 

risk could at times therefore be high. 

- Frontier market risk. 

- Foreign exchange risk. 

- Volatility risk. 

- Liquidity risk. 

- Derivatives risk. The level of leverage provided for this sub-fund can vary up to 350%, 

excluding the total net value of the portfolio. 

The use of leverage may increase the risk of potential losses. 

- Short exposure risk. 

- Risk of distressed debt securities. 

- Risk of capital loss: this is not a guaranteed product. Investors may risk losing some or all of their 

initial investment. 

This is not an exhaustive list of risks. Other risks apply. Before making any investment decision, 

read the Key Information Document 

(KID) and the Prospectus, especially the sections on risks and costs. The documents are available 

here: https://www.generali-investments.lu/it/en/institutional/fund-explorer  

The product is classified as 4 out of 7, which is a medium risk class.The 
risk indicator is a guide to the level of risk of this product compared to 
other products. It shows how likely it is that the product will lose money 
because of movements in the market. The lowest risk category does not 
mean “risk free”. Beside the risks included in the risk indicator, other risks 
may affect the fund performance. Please refer to the fund prospectus, 
available free of charge at www.generali-investments.lu. 

Allocations by strategy 

Delta Adj Exposure % Nav:  method of measuring the market risk exposure of a portfolio that includes derivatives like options.                                                                                                                                                       

Risk Contribution %: total risk that a particular asset or component contributes to the overall risk of a portfolio  

Sectors 
Top 8 

Regions 
Top 6 

Currencies 
Top 6 

http://www.generali-investments.lu/
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Past performance does not predict future returns. There is no guarantee that an investment objective will be met or that a return of capital will be realized.                      

The Fund does not benefit from any capital protection guarantees. Allocations are subject to change. This document does not constitute investment advice for the 

purchase or sale of the securities presented.  

Marketing communications for investors in Italy, Germany, Austria, Spain, Luxembourg France and Ireland.  Advertising for professional and institutional investors in Switzerland. In France, Investors should note 

that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS presents disproportionate communication on the consideration of non-financial criteria in its management.  

Portfolio Management Commentary — Q1  2025 

SPECIAL SITUA-
TIONS 

+2.07% 

The Strategy has confirmed itself as the best performer year-to-date. 

The Special Sits Equity category (+1.24%) provided the strongest contribution, mainly thanks to ALIBABA 

GROUP HOLDING-SP ADR (+1.18% for the quarter), followed by WEBUILD SPA – a position we partially re-

duced to take some profits, but which we still consider a solid medium-to-long-term investment oppor-

tunity in the equity infrastructure space. VODAFONE GROUP also contributed well, especially during the 

first two months of the year. On the downside, GLENCORE PLC and IVANHOE ELECTRIC INC lost ground: the 

former mainly due to a decline in thermal coal prices and an announced 50% production cut at the larg-

est mine in Latin America; the latter due to internal factors such as share dilution and a decrease in insti-

tutional holdings. Next comes the Special Sits Fixed Income sub-category, with a +0.83% quarterly perfor-

mance, where LIQUID TELECOM FINANCE continued to deliver positive results following the completion of 

the first two phases of the company’s restructuring in the second half of December 2024.  DTEK RENEWA-

BLES FINANCE and METINVEST BV also performed very well. As a management approach for the Strategy, 

we opted to remain cautious this quarter, adding ALBANESI 2027 as a new position. We sold half of our 

holding in AVIANCA at its recent high, and increased our exposure to names that remained attractive, 

such as the convertibles FORESEA, ELEKTRA, and TRANS-OIL. We also decided to increase our stake in 

FRONTERA as a tactical move. We attempted to purchase SHAMARAN, but were unable to find securities 

at the right price. 

MACRO EQUITY 

+1.49% 

Within the Strategy, we maintain a significant allocation to financial securities, with a particular focus on 

Greek banks, which were the main performance driver for the quarter, contributing a total of +1.44%. Our 

position in PIRAEUS FINANCIAL HOLDINGS was the top contributor. Greek banks continue to offer substan-

tial upside potential in the context of an improving Greek economy, while rising interest rates further sup-

port our investment thesis for financial institutions. Our exposure to banks spans the entire capital struc-

ture. Next in line is UNICREDIT SPA, which alone contributed +0.55%. SK HYNIX INC also remained positive, 

mainly due to growing demand for high-bandwidth memory (HBM) chips used in artificial intelligence 

(AI) applications. On the other hand, the downward trend in uranium prices had a negative impact on 

SPROTT PHYSICAL URANIUM TR (-0.59%) and YELLOW CAKE PLC (-0.61%). In March, we completed the exit 

from our position in SPROTT PHYSICAL URANIUM TR, which began in October 2024, while still maintaining 

a 4% uranium allocation in the Portfolio. 

  

MACRO FI 

-0.15% 

In the first quarter of 2025, the strategy recorded a slight decline of -0.15%, mainly penalized by the posi-

tioning on the U.S. yield curve, particularly through steepening structures implemented with futures on 

the ultra-long and 2-year segments. In a market environment marked by slowing rate cut expectations 

and more muted movements on the long end, positions on the long part of the curve (Ultra Bond and 10Y 

Ultra Futures maturing in 2025) generated negative contributions, only partially offset by gains in the 2Y 

segment. The Global Rates component had a marginal impact (-0.04%), due to the negative contribu-

tion from Turkish sovereign bonds, while exposure to emerging markets in local currency and inflation-

linked bonds remained neutral. Currency positions and the short duration stance had no significant im-

pact during the period. Overall, the strategy reflected a positioning consistent with a gradual normaliza-

tion of yield curves, which, however, has not yet been fully priced into the markets. 
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MACRO 
GOLD 

+1.02% 

The Macro Strategy linked to gold remains a structurally important allocation within our Portfolio. As of 

today, we are invested exclusively through the ISHARES PHYSICAL GOLD ETC, having closed our positions in 

NEWMONT CORP and other gold miners, taking advantage of a favorable moment to realize profits on 

those securities. The precious metal experienced a weakening trend in the latter part of 2024, after reach-

ing an all-time high just before the end of October. However, following the U.S. elections—and with U.S. 

yields and the U.S. dollar on the rise—there was a strong wave of profit-taking in the market. We remain 

constructive on the role of this asset, which we believe should not be underestimated in the current climate 

of market uncertainty. Gold continues to show resilience even in the face of rising European interest rates, 

particularly given increasing geopolitical risks. In this context, we highlight our position in ISHARES PHYSI-

CAL GOLD ETC, which alone contributed +0.91%. The three main drivers were economic and geopolitical 

uncertainty, central bank demand, and U.S. dollar weakness. 

INCOME 

+1.29% 

In the first quarter of 2025, the Income strategy recorded a positive performance of +1.29%, mainly sup-

ported by the financials component, which contributed approximately +0.81%. Value was generated par-

ticularly by perpetual and subordinated issues from European financial institutions, including Intesa 

Sanpaolo, Barclays, BNP Paribas, and UBS, which benefited from a phase of spread compression and 

increased risk appetite in bank credit. The energy segment also made a positive contribution (+0.20%), 

driven by the solid performance of high-yield bonds issued by companies such as Ecopetrol, Repsol, and 

Petrobras, supported by the favorable environment in the oil & gas sector. Smaller but still positive was the 

contribution from the telecom sector (+0.13%) and the auto segment (+0.11%), the latter driven by hybrid 

instruments from investment grade issuers. Other areas – including real estate, sovereigns, and infra-

structure – had a marginal impact. Overall, the strategy benefited from a market environment favorable 

to carry, with limited duration and a solid balance between yield and credit quality. We maintain an ac-

tive approach to identifying the best carry opportunities in a context of historically low spreads and a 

gradual decline in interest rates, especially in the Eurozone. Our exposure to the energy transition, includ-

ing investments in European infrastructure, has been further reassessed following the latest wave of an-

nounced fiscal expansion in the region. 

OVERLAY 

+1.26% 

During the first quarter of 2025, the hedging strategy contributed positively to the overall portfolio per-

formance, with a return of +1.26%. The main contribution came from the Overlay FX component, which 

delivered a strong positive result (+1.24%) thanks to directional strategies on the EUR/USD exchange rate, 

supported by out-of-the-money options and synthetic structures (e.g., UEAK5C), in a context favorable 

to euro appreciation. More modest but still positive was the contribution from Overlay Rates (+0.16%), driv-

en by positioning on the intermediate segment of the U.S. yield curve (5YR note), while the Overlay Credit 

component had a marginal impact. In contrast, the Overlay Equity component had a slightly negative im-

pact (-0.04%), due to hedges on European indices, particularly futures on the DAX. The Overlay Hedge 

strategy, primarily using VIX futures and other defensive instruments, had a slightly negative impact (-

0.11%) in the absence of significant volatility events. Overall, the strategy maintained a prudent profile, with 

selective effectiveness across specific market segments, confirming the protective and tactical role of 

the overlay within an active management framework. 

Past performance does not predict future returns. There is no guarantee that an investment objective will be met or that a return of capital will be realized.                      

The Fund does not benefit from any capital protection guarantees. Allocations are subject to change. This document does not constitute investment advice for the 

purchase or sale of the securities presented.  
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COMPOUNDERS 

+0.48% 

Among the high-quality positions held in the Strategy, TENCENT HOLDINGS LTD and SIEMENS AG-

REG delivered strong results, contributing +0.44%. For Tencent, the growth of the video game 

sector, with a 23% increase in sales in the Chinese market and 15% growth internationally, 

alongside investments in artificial intelligence aimed at competing effectively with rivals like 

Alibaba and ByteDance, helped drive higher user engagement across its platforms. We continue 

to hold positions in the (undervalued) Chinese equity market, particularly in the tech sector. 

International investor positioning remains limited, valuations are at historical lows, and the un-

derlying fundamentals remain solid. In the tech space, consistent free cash flow generation and 

earnings growth over the years have led to a significant compression of valuation multiples. As a 

complement to technology stocks, we favor high-quality insurers. In China and Asia, the life 

insurance sector remains underdeveloped, offering substantial long-term potential. For Siemens, 

the strong performance was mainly due to the company’s ability to navigate a complex macro-

economic environment, capitalize on strategic opportunities, and proactively manage opera-

tional challenges. Following that, DINO POLSKA SA also contributed positively, thanks to its con-

tinued expansion—58 new stores opened in the first quarter of 2025—and rising revenues. We 

closed two positions: ADVANTEST CORP and ULTA BEAUTY, after several months in negative terri-

tory. The former was exited due to increasing competition, especially from Chinese startups like 

DeepSeek; the latter due to growing market share losses and overly modest growth projections. 

SYSTEMATIC 
STRATEGIES 

-0.20% 

During the first quarter of 2025, the systematic strategy posted a slightly negative perfor-

mance of -0.20%. This result was primarily driven by the Trend Following component, which con-

tributed negatively with -0.23%, penalized by positions in S&P 500 E-mini futures, particularly in 

the June 2025 contract. Some equity index options on U.S. indices also had a marginal negative 

impact on the overall result. The FX Carry component provided a slightly positive contribution 

(+0.02%), supported by selective exposures to emerging market currencies such as BRL/USD 

and INR/USD. However, this positive impact was partially offset by modest or negative results 

from currencies like the SEK and SGD, where unfavorable movements limited the effectiveness of 

carry strategies. On the volatility front, the Vola Term Strategy closed the quarter with a modest 

+0.01%. Activity remained limited overall, but long positions in VIX futures with longer maturities 

(e.g., March and June 2025) stood out positively, partially balanced by short positions in inter-

mediate maturities, such as January and May. 

Past performance does not predict future returns. There is no guarantee that an investment objective will be met or that a return of capital will be realized.                      

The Fund does not benefit from any capital protection guarantees. Allocations are subject to change. This document does not constitute investment advice for the 

purchase or sale of the securities presented.  



31st March 2025 

6 

Marketing communications for investors in Italy, Germany, Austria, Spain, Luxembourg 

France and Ireland.  Advertising for professional and institutional investors in Switzerland. 

In France, Investors should note that, relative to the expectations of the Autorité des 

Marchés Financiers, this UCITS presents disproportionate communication on the consi-

deration of non-financial criteria in its management.  

Please read the KID and the UCITS Prospectus before 

making any investment decision. 

*Main costs as per KID dated 20th January 2025.  Some of these share classes may not be available in your country (or your category of investors), please liaise with your financial advisor.  1. The percentage of the 
amount you pay in when entering this investments. The percentage of entry and exit fees is based on the NAV. The exit fee is 0.00% on all available share classes. 2. The percentage of the value of your investment per 
year. This is an estimate based on actual costs over the last year.  3. A percentage of the value of your investment. This is an estimate of the costs incurred when buying and selling the underlying investments for the 
product. 4. The performance fee is calculated according to the "High Water Mark with Performance Fee Benchmark" mechanism with a performance fee rate of 15.00% per annum of the positive return above the "SOFR 
Index" (the Performance Fee Benchmark). The actual amount varies depending on the performance of your investment.  This not an exhaustive list of costs. Other costs apply and are different for each share class and 
subject to change. All costs are detailed in the Prospectus and Key Information Document (KID), available at  https://www.generali-investments.lu/it/en/institutional/fund-explorer. Please note that some share classes 
may not be available in your country. Please liaise with your financial advisor to find out whether a class is registered in your country and is suitable to your personal situation.  

Fees  

ISIN Class Inception date Entry fee 
Management 

fee (& other ad-

Transaction 

costs 
Performance* 

Min.  

subscription 

Countries of 

registration 

LU2087694050 I X USD Cap 04/06/2020 0.00% 0.91% 0.30% 0.19% 500.000 EUR 
        IT, ES, DE, AT, 

LU, CH, IE, PT   

LU2087694647 IYH EUR Dis 04/05/2020 0.00% 0.94% 0.30% 0.84% 500.000 EUR 
IT, ES, DE, AT, LU, 

CH, IE, PT FR 

LU2087694480 I XH EUR Cap 10/03/2021 0.00% 0.96% 0.30% 0.05% 500.000 EUR 
       IT, ES, FR, DE, 

AT, LU, CH, IE, PT 

LU2087693672 I X EUR Cap 11/04/2022 0.00% 0.95% 0.30% 0% 500.000 EUR 
           AT, DE, IT, 

ES, LU  

Important information 

This marketing communication is related to Plenisfer Investments SICAV, an open-ended investment company with variable capital (SICAV) under Luxembourg law of 
17 December 2010, qualifying as an undertaking for collective investment in transferable securities (UCITS) and its Sub-Fund, altogether referred to as “the Fund”. This 
marketing communication is intended only for professional investors in the countries where the Fund is registered for distribution and is and is not intended for retail 
investors, nor for U.S. Persons as defined under Regulation of the United States Securities Act of 1933, as amended. 
This document is issued by Generali Asset Management S.p.A. Società di gestione del risparmio and Generali Investments Luxembourg S.A. 
 
Generali Investments Luxembourg S.A. is authorized as a UCITS Management Company and Alternative Investment Fund Manager (AIFM) in Luxembourg, regulated by 
the Commission de Surveillance du Secteur Financier (CSSF) - CSSF code: S00000988, LEI: 222100FSOH054LBKJL62.Generali Asset Management S.p.A. Società di gestione 
del risparmio is authorized as Italian asset management company, regulated by Bank of Italy and appointed to act as marketing promoter of the Fund in the EU/EEA 
countries where the Fund is registered for distribution - (Via Niccolò Machiavelli 4, Trieste, 34132, Italia - C.M. n°: 15099 - LEI: 549300LKCLUOHU2BK025).Plenisfer Invest-
ments SGR S.p.A. is authorized as Investment Manager in Italy, regulated by the Bank of Italy (Via Niccolò Machiavelli 4, Trieste, 34132, Italia - C.M. n°: 15404 - LEI: 
984500E9CB9BBCE3E272).Before making any investment decision, investors must read the Prospectus, its SFDR Appendix and the Key Information Document (“KID”). The 
KIDs are available in one of the official languages of the EU/EEA country, where the Fund is registered for distribution, the Prospectus is available in English (not in 
French), as well as the SFDR Appendix and annual and semi-annual reports at www.generali-investments.lu in the ”Funds” section of the website. They are also avai-
lable free of charge, upon request to Generali Investments Luxembourg S.A., 4 Rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg, e-mail address: 
GILfundInfo@generali-invest.com. The Management Company may decide to terminate the agreements made for the marketing of the Fund. A summary of your inve-
stor rights (in English or in an authorized language) is available at www.generali-investments.lu in the “About us/Generali Investments Luxembourg/Policies and Inve-
stor rights” section of the website. A summary of the SFDR Product Disclosures (in English or in an authorized language) is available on the Fund page of the website 
under the “Sustainability-related disclosure” section. Information regarding the Facilities and the Distributor for your country is available on the Fund page of the websi-
te in the “Fund Relevant Information & Facilities Agent Contact Form” section. 
 
In Switzerland : The Fund has been registered with the FINMA. This document is advertising intended for Swiss professional and Swiss institutional investors as per Article 
4 paragraphs 3– 5 and Article 5 paragraphs 1-4 (including High-Net-Worth individuals) of Federal Act on Financial Services (FinSA). Generali Investments Schweiz AG, 
authorized as management company in Switzerland, is appointed as distributor of the Fund in Switzerland - Ombudsman of the Distributor: Ombudsstelle Finanzdienst-
leister (OFD). The Swiss version of the prospectus and KIDs are available at www.generali-investments.lu. Swiss Representative/Paying Agent: BNP Paribas, Paris, succur-
sale de Zurich – Ombudsman of the Paying Agent: The Swiss Banking Ombudsman. This marketing communication is not intended to provide an investment, tax, ac-
counting, professional or legal advice and does not constitute an offer to buy or sell the Fund or any other securities that may be presented. Any opinions or forecasts 
provided are as of the date specified, may change without notice, may not occur and do not constitute a recommendation or offer of any investment. Past or target 
performance do not predict future returns. There is no guarantee that positive forecasts will be achieved in the future. The value of an investment and any income from 
it may go down as well as up and you may not get back the full amount originally invested. The future performance is subject to taxation, which depends on the perso-
nal situation of each investor and which may change in the future. Please liaise with your Tax adviser in your country to understand how your returns will be impacted 
by taxes. 
 
The existence of a registration or approval does not imply that a regulator has determined that these products are suitable for investors. It is recommended that you 
carefully consider the terms of investment and obtain professional, legal, financial and tax advice where necessary before making a decision to invest in a Fund. 
Generali Investments is a trademark of Generali Asset Management S.p.A. Società di gestione del risparmio, Generali Investments Luxembourg S.A. and Generali Invest-
ments Holding S.p.A. - Sources (unless otherwise specified): Plenisfer Investments SGR S.p.A. and Generali Asset Management S.p.A. Società di gestione del risparmio- 
This document may not be reproduced (in whole or in part), circulated, modified or used without prior written permission.  

Institutional Share classes available  

 


