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AGENDA

• Overview of  investment profiles and current composition

• New offer of  investment profiles from 1 October 2025

• Characteristics and objectives of  the new investment profiles

• Transfer of  pension positions and operating scheme

• Activation and details of  the new 15% Bonds and 85% Equities 

profile

• Procedure for changing the investment profile

• Annual rebalancing of  investment profiles

• Support and additional information
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DESCRIPTION OF THE CURRENT OFFER 
AND CHOICE OF SUB-FUNDS AND 
PROFILES

Expanded investment offer

From 1 October 2025, a broader and simplified offer will be available.

Choice of profiles

You can choose between profiles that reflect investment solutions that provide 

variable percentages of  Bonds and equities.

Risk personalization

Investment choices will be better suited to investors' return expectations and risk 

appetite.
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BONDS AND EQUITIES % BREAKDOWN IN THE 
CURRENT SUB-FUNDS AND PROFILES

SUB FUNDS/ PROFILES % BONDS % EQUITIES

SUB-FUND: EQUILIBRIO 70% 30%

SUB-FUND: CRESCITA 30% 70%

PROFILE: 75% EQUILIBRIO-25% CRESCITA 60% 40%

PROFILE: 50% EQUILIBRIO-50% CRESCITA 50% 50%

PROFILE: 25% EQUILIBRIO-75% CRESCITA 40% 60%

SUB-FUND: GARANTITO 100% -
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RESERVED AREA – ALLOCATION OF CAPITAL INSTRUMENTS (EQUITIES) AND DEBT INSTRUMENTS (BONDS)

PROFILE 25% EQUILIBRIO 

– 75% CRESCITA



NEW OFFER OF INVESTMENT PROFILES FROM 1 OCTOBER 2025

PROFILE 70% BONDS AND 30% EQUITIES PROFILE 60% BONDS AND 40% EQUITIES

PROFILE 50% BONDS AND 50% EQUITIES PROFILE 40% Bonds AND 60% Equities 

PROFILE 30% Bonds AND 70% Equities PROFILE 15% Bonds AND 85% Equities 

PROFILE Garantito: 100% Bonds

6



TABLE OF FORWARD-LOOKING ESTIMATES OF RETURN, 
RISK AND VOLATILITY FOR EACH PROFILE

I N V E S TM E N T  

P R O F I L E S
1 S T  P R O F IL E

2 N D  

P R O F I L E  

3 R D  

P R O F I L E  

4 T H

P R O F I L E  

5 T H  

P R O F I L E  

6 T H  

P R O F I L E  

7 T H  

P R O F I L E  

Time horizon Up to 5 years
10-15 

years

10-15 

years 

10-15 

years

10-15 

years
Over 15 years Over 15 years

Sub-Fund mix 100% Garantito
70% Bonds

30% Equities

60% Bonds

40% Equities

50% Bonds

50% Equities

40% Bonds

60% Equities

30% Bonds

70% Equities

15% Bonds

85% Equities

Prospective return/risk estimates (gross tax)

Nominal efficiency (average 

p.a.)
2,4% 4,1% 4,3% 4,5% 4,7% 5,0% 5,3%

Real return (average p.a.) 0,4% 2,0% 2,2% 2,4% 2,6% 2,9% 3,2%

Volatility (Nominal annual 

return)
1,2% 4,8% 5,7% 6,8% 8,0% 9,2% 11,0%
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TRANSFER OF 
PENSION 
POSITIONS AND 
OPERATING 
SCHEME



DESCRIPTION OF THE OPERATIONS FOR 
CLOSING AND TRANSFERRING POSITIONS 
IN THE NEW PROFILES

Closure of the Equilibro and Crescita sub-funds

On October 1, 2025, the Equilibro and Crescita sub-funds will be officially closed, 

marking the end of  these investment options.

Transfer of pension positions

Members' pension positions will be automatically transferred to the new investment 

profiles to ensure continuity.

Activation of new investment profiles

The new investment profiles will be activated at the same time as the transfer, offering 

new opportunities for fund management.
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FREQUENTLY ASKED QUESTIONS 
ON REORGANIZING INVESTMENT 
PROFILES

• What are the main changes in the new investment 

offering?

• How are pension positions automatically 

transferred?

• What are the percentages of  Bonds and equities in 

the new profiles?

• How can I change my investment profile and how 

long does it take?

• When and how does the annual rebalancing of  

profiles take place?

• Where can I find help and additional information?
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HOW ARE PENSION POSITIONS 
AUTOMATICALLY TRANSFERRED?

AS IS TO BE

Equilibrio Sub-Fund Profile 70% Bonds and 30% Equities

Crescita Sub-Fund Profile 30% Bonds and 70% Equities
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SCHEME FOR TRANSFERRING FROM MIXED PROFILES TO 
NEW PROFILES

AS IS
TO BE

Profile 75% Equilibro-25% Crescita Profile 60% Bonds and 40% Equities

Profile 50% Equilibro-50% Crescita
Profile 50% Bonds and 50% Equities

Profile 25% Equilibro-75% Crescita
Profile 40% Bonds and 60% Equities
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RENAMING OF THE INVESTMENT OPTION FOR THE 
GARANTITO SUB-FUND

AS IS TO BE

Garantito Sub-Fund Garantito Profile
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ACTIVATING THE NEW 
PROFILE AND SUMMARIZING 
OPERATIONS

Activating the new profile

From 1 October 2025, a new investment profile will be 

activated with 15% Bonds and 85% equities.

Summary of operations

The investment transactions are summarized in the Bonds 

diagram representing the Bonds component.
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PROFILE EDITING AND 
OPERATING INSTRUCTIONS 
POSSIBLE

Edit at no additional cost

From 16 October 2025, it is possible to transfer the 

investment position free of  charge, even after a change in the 

last year.

Access to the reserved area

To change your investment profile, you must access the 

reserved area and select the "INVESTMENT" section.

Requests submitted by the 25th of  the month will be 

processed within the same month; those submitted after will 

be processed at the end of  the following month.

15



VISUAL GUIDE TO 
CHANGING YOUR 
INVESTMENT 
PROFILE

To edit the investment profile, you need to select the "Edit Profile" option 

within the user interface.
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ANNUAL 
REBALANCING 
OF 
INVESTMENT 
PROFILES



DESCRIPTION OF THE 
REBALANCING PROCESS 
AND OPERATIONAL 
CRITERIA

Rebalancing Frequency

Rebalancing is carried out once a year, using the November quota value as a 

reference.

Operational strategy

Shares in the overexposed profiles are sold and shares in the underexposed 

profiles are purchased.

Intervention threshold

Rebalancing only occurs if  the deviation exceeds 5% from the default 

percentage of  each profile.
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INDICATIONS FOR FURTHER INFORMATION ON 
THE CHARACTERISTICS OF THE PROFILES AND 
ON THE INVESTMENT POLICY

Access to insights

Please refer to the investment policy document for specific profiles and benchmarks.

Consultation of investment policy

The investment policy is available in the documents section of  the dedicated website 

for further details.
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CONCLUSION

Reorganization of 

the investment offer
The reorganization makes 

it possible to improve the 
offer and adapt to the 

different needs of  

investors.

Introduction of new 

investment profiles
New investment profiles 

expand the opportunities 
for investors to diversify 

their portfolios.

Smooth transition 

procedure
Following the procedures 

correctly ensures a smooth 
and conscious transition 

for everyone.
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INFORMATION AND CONTACT DETAILS

• Reservation by Telephone or Video Call
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ChatBot
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