Informacién en materia de sostenibilidad

Mediolanum Invesco Balanced Risk Coupon Selection

Mediolanum International Funds Limited (la «Sociedad Gestora») comunica esta informacion con relacion a
Mediolanum Invesco Balanced Risk Coupon Selection (el «Subfondo»), un subfondo de Mediolanum Best
Brands (el «<Fondo») con arreglo al articulo 10 del Reglamento (UE) 2019/2088 sobre la divulgacion de
informacion relativa a la sostenibilidad en el sector de los servicios financieros (el «<SFDR»).

El folleto del Fondo puede consultarse en www.mifl.ie, e incluye el objetivo de inversiéon y las politicas del
Subfondo, ademas del anexo precontractual que recoge la Ficha informativa sobre el Subfondo de este, asi
como una copia de los informes anuales mas recientes del Fondo.

a.

Resumen: El Subfondo promueve caracteristicas medioambientales o sociales, asi como inversiones
en empresas que apliquen buenas practicas de gobernanza. No tiene como objetivo una inversion
sostenible, aunque tendra un porcentaje minimo del 1% de inversiones sostenibles. Por consiguiente,
el Subfondo se ajusta a lo previsto en el articulo 8 del SFDR.

La Sociedad Gestora, o la gestora o gestoras de activos terceras designadas por esta, seleccionaran
principalmente inversiones que, a su juicio, generaran una exposicion a empresas, emisores o
instituciones de inversién colectiva que, ademas de promover objetivos econémicos y financieros,
promuevan las caracteristicas medioambientales o sociales del Subfondo.

La Sociedad Gestora, o la gestora o gestoras de activos terceras designadas por esta, aplican de
forma continua la estrategia de inversion ASG del Subfondo mediante el uso de indicadores de
sostenibilidad apropiados y también consultando los informes recibidos de la gestora o gestoras de
activos terceras.

La Sociedad Gestora pretende mantener el 100% del valor liquidativo del Subfondo (excluyendo el
efectivo, los equivalentes de efectivo y determinados derivados con fines de liquidez y cobertura) en
mandatos respecto a la totalidad o una parte de los activos del Subfondo gestionados por su gestora
0 gestoras terceras seleccionadas y/o instituciones de inversién colectiva, que promuevan
caracteristicas medioambientales y sociales de conformidad con el Articulo 8 del SFDR o tengan
como objetivo las inversiones sostenibles de conformidad con el Articulo 9 del SFDR. A la hora de
invertir en instituciones de inversioén colectiva, la Sociedad Gestora o la gestora o gestoras de activos
terceras trataran de garantizar que el 100% de las inversiones del Subfondo en tales instituciones
comprende aquellas clasificadas como conformes con el Articulo 8 o 9 del SFDR y que traten de
promover caracteristicas compatibles con las promovidas por el Subfondo.

El Subfondo tratara de promover caracteristicas medioambientales o sociales, lo que se supervisara
con arreglo a diversos indicadores de sostenibilidad (que son determinados Indicadores principales
de incidencia adversa seleccionados («PAl»), y medira y supervisara estos indicadores PAI respecto
a todos los activos gestionados del Subfondo, a fin de demostrar la consecucion de cada una de las
caracteristicas medioambientales y sociales que este promueve usando las calificaciones de datos
de MSCI ESG Manager o de otros proveedores externos de datos.

En cuanto a la parte del Subfondo asignada a inversiones sostenibles, la Sociedad Gestora, o la
gestora o gestoras de activos terceras nombradas por esta para gestionar el Subfondo, examinan los
14 indicadores preceptivos sobre emisiones de gases de efecto invernadero, biodiversidad, agua,
residuos e indicadores sociales con referencia a las empresas en las que invierte el Subfondo para
mostrar el impacto de dichas inversiones en funcion de estos indicadores.


http://www.mifl.ie/

Con respecto a esta parte sostenible del Subfondo, la Sociedad Gestora, o la gestora o gestoras de
activos terceras designadas por esta, garantizan, mediante el uso de herramientas de cribado, la
exclusién de las empresas que no cumplan las Lineas Directrices de la OCDE para Empresas
Multinacionales y los Principios Rectores de las Naciones Unidas sobre las empresas y los derechos
humanos.

La Sociedad Gestora, o la gestora o gestoras de activos terceras designadas por esta, también
evaluaran las practicas y el desempefio en materia de gobernanza de las empresas en las que invierte
mediante la evaluacion de las estructuras de gestion solidas de estas, sus relaciones con los
empleados, la remuneracion de sus trabajadores y el cumplimiento de la normativa fiscal.

La Sociedad Gestora comunica su enfoque y sus requisitos ASG a la gestora o gestora de activos
independientes designadas como parte del proceso de seleccion y el proceso de supervision en curso,
a fin de tratar de garantizar que se adaptan a tal enfoque y requisitos. Ademas, la Sociedad Gestora
también podra realizar una evaluacion periédica de diligencia debida ASG de la metodologia o
metodologias propias de la gestora o las gestoras de activos terceras designadas respecto a su
asignacion del Subfondo. Esto también puede incluir aplicar la metodologia de puntuacién ASG propia
de la Sociedad Gestora al proceso de la gestora o gestoras de activos terceras para seleccionar
inversiones que promuevan las caracteristicas sociales o medioambientales del Subfondo dentro del
proceso de inversion y construccion de la cartera, asi como una verificacion de que cualquier gestora
de activos tercera designada sigue promoviendo caracteristicas sociales o medioambientales en el
marco de su estrategia de inversion.

La calidad y disponibilidad de los datos ASG puede variar de forma significativa entre empresas,
sectores y regiones, ya que en la actualidad la mayoria de las empresas del mundo no estéan obligadas
por ley (salvo algunos emisores con sede en la UE) a informar sobre la mayoria de sus datos ASG.
Los proveedores de datos ASG independientes suelen aplicar distintas metodologias de puntuacion,
lo que da lugar a variaciones en las calificaciones e incoherencias.

El Subfondo no ha designado un indice de referencia a los efectos de cumplir las caracteristicas
medioambientales o sociales que promueve.

Fecha: 1 de enero de 2023

Sustainability-related disclosures

Mediolanum Invesco Balanced Risk Coupon Selection

This disclosure is made by Mediolanum International Funds Limited (the “Manager”) in respect of
Mediolanum Invesco Balanced Risk Coupon Selection (the “Sub-Fund”), a sub-fund of Mediolanum Best
Brands (the “Fund”) pursuant to Article 10 of the Sustainable Finance Disclosure Regulation (EU) 2019/2088
(“SFDR”).

The prospectus of the Fund is available from www.mifl.ie which includes the investment objective and
policies of the Sub-Fund together with the pre-contractual annex contained in the Sub-Fund Information Card
therein and a copy of the most recent annual reports of the Fund is available from www.mifl.ie.

b.

Summary: The Sub-Fund promotes environmental and/or social characteristics and promotes
investments into companies which follow good governance practices. It does not have as its objective
a sustainable investment, however, it will have a minimum proportion of 1% of sustainable
investments. The Sub-Fund therefore falls within the scope of Article 8 of the SFDR.
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The Manager or third-party asset manager(s) appointed by the Manager will primarily select
investments which it believes will generate exposure to companies, issuers and/or collective
investment schemes which in addition to economic and financial objectives, promote the Sub-Fund’s
environmental and/or social characteristics.

The Manager or third-party asset manager(s) appointed by the Manager implements the Sub-Fund’s
ESG investment strategy on a continuous basis through the use of appropriate sustainability indicators
and also with reference to reporting received from third-party asset manager(s).

The Manager intends to hold 100% of the Sub-Fund’'s Net Asset Value (excluding cash, cash
equivalents and certain derivatives for liquidity and hedging purposes) in mandates in relation to all or
part of the Sub-Fund's assets managed by its selected third-party asset manager(s) and/or collective
investment schemes, which promote environmental and social characteristics in accordance with
Article 8 of SFDR or have sustainable investments as their objective in accordance with Article 9 of
SFDR. When investing in collective investment schemes, the Manager or third-party asset manager(s)
seek to ensure that 100% of the Sub-Fund’s investments in collective investments comprise schemes
which are classified as Article 8 or 9 in line with the SFDR and which seek to promote characteristics
consistent with those promoted by the Sub-Fund.

The Sub-Fund will seek to promote environmental or social characteristics as monitored by a number
of sustainability indicators (which are certain selected Principal Adverse Impact Indicators (“PAls”))
and will measure and monitor these selected PAls for all managed assets of the Sub-Fund in order to
demonstrate attainment of each of the environmental and social characteristics promoted by the Sub-
Fund using MSCI ESG Manager or other third-party ESG data rating providers.

Regarding the portion of the Sub-Fund allocated to sustainable investments, the Manager or the third-
party asset manager(s) appointed by the Manager to manage the Sub-Fund, consider the 14
mandatory indicators on greenhouse gas emissions, biodiversity, water, waste and social indicators
with reference to the companies in which the Sub-Fund invests in order to show the impact of the
sustainable investments against these indicators.

For this sustainable portion of the Sub-Fund, the Manager and/or the third-party asset manager(s)
appointed by the Manager ensure, through the use of screening tools, to exclude companies that do
not comply with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on
Business and Human Rights.

The Manager or third-party asset manager(s) appointed by the Manager will also assess the
governance practices and governance performance of the companies in which it invests through the
assessment of companies’ sound management structures, employee relations, remuneration of staff
and tax compliance.

The Manager communicates its ESG approach and requirements to the third-party asset manager(s)
appointed as part of the selection process and the ongoing monitoring process, to seek to ensure they
align with such approach and requirements. The Manager may also perform a periodic ESG due
diligence assessment of the appointed third-party asset manager(s)’ proprietary methodology/ies for
its allocation of the Sub-Fund. This may also include the application of the Manager’s proprietary ESG
scoring methodology to the third-party asset manager(s)’ process to select investments which promote
the Sub-Fund’s environmental and/or social characteristics within the investment process and portfolio
construction and a verification that any appointed third-party asset manager continues to promote the
environmental and/or social characteristics as part of its investment strategy.

ESG data quality and availability can vary significantly from company to company, industry to industry
or region to region, since most companies worldwide are not currently required by law (with the
exception of certain EU based issuers) to report on the majority of ESG data. Third-party ESG data



providers all tend to use different methodologies for scoring which leads to variances in ratings and a
lack of consistency.

The Sub-Fund has not designated a reference benchmark for the purpose of meeting the
environmental or social characteristics promoted by it.

No sustainable investment objective: The Sub-Fund promotes environmental and/or social
characteristics but does not have as its objective sustainable investment. While it does not have as its
objective a sustainable investment, it will have a minimum proportion of 1% of sustainable investments.

Regarding the portion of the Sub-Fund allocated to sustainable investments, the Manager or the third-
party asset manager(s) appointed by the Manager consider the indicators for adverse impacts on
sustainability factors and ensure that the sustainable investments are aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights.

Third-party asset manager(s) may also consider alignment with other principles, such as the United
Nations Global Compact Principles on human rights, labour standards, environmental protection and
anti-bribery/corruption and exclude companies which are in violation or severe material breach of
these principles.

Regarding the portion of the Sub-Fund allocated to sustainable investments, the Manager or the third-
party asset manager(s) appointed by the Manager to manage the Sub-Fund consider the 14
mandatory indicators on greenhouse gas emissions, biodiversity, water, waste and social indicators
with reference to the companies in which the Sub-Fund invests in order to show the impact of the
sustainable investments against these indicators. Accordingly, the third-party asset manager(s)
demonstrate that the sustainable investments of the companies do not significantly harm ("DNSH")
any of these environmental or social objectives. The additional 4 mandatory PAIl indicators for
sovereigns and real estate do not apply to the Sub-Fund.

The Manager and/or the third-party asset manager(s) appointed by the Manager ensure, through the
use of screening tools, to exclude companies that do not comply with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human Rights.

Environmental or social characteristics of the financial product:

The Manager or third-party asset manager(s) appointed by the Manager to directly manage all or part
of the Sub-Fund's assets will seek to ensure that investments made gain exposure to companies,
issuers and/or collective investment schemes which in addition to economic and financial objectives,
promote environmental, social and/or governance ("ESG") factors. The Manager or third-party asset
manager(s) appointed by the Manager will seek to promote environmental or social characteristics as
monitored by the sustainability indicators as set out below under “f. Monitoring of environmental or
social characteristics”.

Investment strategy:

The Manager or third-party asset manager(s) appointed by the Manager will primarily select
investments which it believes will generate exposure to companies, issuers and/or collective
investment schemes which in addition to economic and financial objectives, promote the Sub-Fund’s
environmental and social characteristics. The ESG screening tools which may be utilised individually
or combined by the Manager or third-party asset manager(s) appointed by the Manager include the
use of external research and data (including publicly available information and data sourced from third
party data providers), third party asset managers' internal proprietary tools as well as an internal
assessment of strengths and weaknesses of engagements conducted by the Manager or third-party



asset manager(s). These screening tools will help with the identification of companies that in the
Manager's or third-party asset manager's opinion have most successfully integrated ESG factors into
their management strategies. The Manager implements the Sub-Fund's ESG investment strategy on
a continuous basis through the use of appropriate sustainability indicators and also with reference to
reporting received from third-party asset manager(s). Further details in relation to the general
investment strategy of the Sub-Fund are set out under the heading “B. Investment Policies” in the Sub-
Fund Information Card in respect of the Sub-Fund.

The Manager intends to hold 100% of the Sub-Fund’s Net Asset Value (excluding cash, cash
equivalents and certain derivatives for liquidity and hedging purposes) in mandates in relation to all or
part of the Sub-Fund's assets managed by its selected third-party asset manager(s) and/or collective
investment schemes, which promote environmental and social characteristics in accordance with
Article 8 of SFDR or have sustainable investments as their objective in accordance with Article 9 of
SFDR.

When investing in collective investment schemes, the Manager or third party asset manager(s) seek
to ensure that 100% of the Sub-Fund’s investments in collective investments comprise schemes which
are classified as Article 8 or 9 in line with the SFDR and which seek to promote characteristics
consistent with those promoted by the Sub-Fund. The Manager undertakes a periodic assessment of
the third-party asset manager(s) approach to managing collective investment schemes/mandate
classified as Article 8 or 9 in line with the SFDR.

The Manager performs a periodic ESG due diligence assessment of the appointed third-party asset
manager(s)’ proprietary methodology/ies for its allocation of the Sub-Fund. This may include the
application of the Manager’s proprietary ESG scoring methodology to the third-party asset manager(s)’
ability to select investments which promote the Sub-Fund’s environmental and/or social characteristics
within the investment process and portfolio construction and a verification that any appointed third-
party asset manager continues to promote the environmental and/or social characteristics as part of
its investment strategy. The Manager’s proprietary ESG scoring methodology applies a specific ESG
rating to each third-party asset manager, with qualitative inputs and quantitative metrics used as tools
to support the relevant ESG scoring applied to each third-party asset manager. Each underlying
mandate/collective investment scheme must have a minimum ESG score. The type of information that
the Manager will request from third-party asset manager(s)/manager(s) of the collective investment
schemes (if applicable) includes, but is not limited to: (i) ESG/sustainability investment approach,
including the definition of sustainable investments; (i) ESG investment strategy and binding elements;
(iii) target asset allocation (sustainable investments and taxonomy aligned investments); (iv)
sustainability indicators; (v) the use of PAls; and (vi) confirmations in relation to monitoring and
reporting.

The Manager or third-party asset manager(s) appointed by the Manager will also assess the
governance practices and governance performance of the companies in which it invests through the
assessment of companies’ sound management structures, employee relations, remuneration of staff
and tax compliance. The Manager or the third-party asset manager(s) are of the opinion that
companies should have suitable practices and policies in place across all four of these areas to ensure
that they are best placed to evolve in a sustainable manner over the long-term. In order to assess how
well companies are governed, the Manager or third-party asset manager(s) may use a range of
different metrics associated with each of the above areas, which may involve the use of proprietary
tools with various data points, analysis of the financial statements and related materials of companies,
direct interactions with the management and/or governance information and ratings from data
providers.

Proportion of investments:



The asset allocation and minimum share of sustainable investments contained in the pre-contractual
annex of the Sub-Fund is as of 1 December 2022 and states the following percentages as:

The proportion of investments used to meet the environmental and social characteristics promoted by
the Sub-Fund is 100% (excluding cash, cash equivalents and certain derivatives for hedging and
efficient portfolio management purposes) with the minimum proportion of sustainable investments
being 1%.

The Sub-Fund commits to having a minimum 1% sustainable investments, however, within this overall
commitment, there is no minimum commitment to invest in sustainable investments with an
environmental objective or in sustainable investments with a social objective. This means that the
proportion of sustainable investments with an environmental objective and those with a social objective
will vary from time to time. The minimum share of sustainable investments at Sub-Fund level takes
into account the minimum share of sustainable investments allocated by each third-party asset
manager to each mandate/collective investment scheme (if applicable) on an aggregated basis.

The latest data available to the Manager sets the asset allocation and minimum share of sustainable
investments of the Sub-Fund is as above.

The Manager or the third-party asset manager(s) appointed by the Manager does not intend to use
derivatives as a long-term strategy to attain the environmental or social characteristics promoted by
the Sub-Fund. However, from time to time, the Manager or the third-party asset manager(s) appointed
by the Manager may use derivatives for investment purposes and as part of its strategy to attain the
sustainable investment objective of the Sub-Fund. Such investment would include, for example, the
use of swaps providing exposure to sustainable investments (for example through swaps based on a
portfolio of sustainable investment securities or SFDR Atrticle 8 or 9 funds) that are deemed to be
consistent with the investment strategy of the Sub-Fund.

Monitoring of environmental or social characteristics:

The Sub-Fund will seek to promote environmental or social characteristics as monitored by
sustainability indicators. The Manager uses principal adverse impact ("PAls") indicators of GHG
emissions (Table 1 PAI 1), carbon footprint (Table 1 PAI 2), GHG intensity of investee companies
(Table 1 PAI 3), exposure to companies active in the fossil fuel sector (Table 1 PAI 4), share of non-
renewable energy consumption and production (Table 1 PAI 5), energy consumption intensity per high
impact climate sector (Table 1 PAI 6) and will measure and monitor these selected PAls for all
managed assets of the Sub-Fund in order to demonstrate attainment of each of the environmental and
social characteristics promoted by the Sub-Fund using MSCI ESG Manager or other third-party ESG
data rating providers.

Subject to data availability and using MSCI ESG Manager, the Manager will measure the selected PAI
indicators, as outlined above for all managed assets of the Sub-Fund on a periodic basis. The report
will underpin the monitoring of the Sub-Fund through the bespoke PAI chosen for the Sub-Fund and
enable engagement with asset managers for ESG purposes. The Manager will use the reports for
consideration within the investment process to make an overall assessment of potential concerns, as
the basis for engagement with companies or fund managers.

Methodologies:

The Manager or third-party asset manager(s) appointed by the Manager will primarily select
investments which it believes will generate exposure to companies, issuers and/or collective
investment schemes which in addition to economic and financial objectives, promote the Sub-Fund’s
environmental and social characteristics. The ESG screening tools which may be utilised individually
or combined by the Manager or third-party asset manager(s) appointed by the Manager include the



use of external research and data (including publicly available information and data sourced from third
party data providers), third party asset managers' internal proprietary tools as well as an internal
assessment of strengths and weaknesses of engagements conducted by the Manager or third-party
asset manager(s). These screening tools will help with the identification of companies that in the
Manager's or third-party asset manager's opinion have most successfully integrated ESG factors into
their management strategies. The Manager implements the Sub-Fund's ESG investment strategy on
a continuous basis through the use of appropriate sustainability indicators and also with reference to
reporting received from third-party asset manager(s).

Further information on the methodologies / strategies used to measure how the Sub-Fund’s social or

"y

environmental characteristics are met is set out above under “d. Investment strategy”.’ above.
Data sources and processing:

Each of the third-party asset manager(s) appointed by the Manager and the managers of collective
investment schemes use their own data sources and proprietary methodologies. As described herein,
the Manager performs a periodic ESG due diligence assessment of the appointed third-party asset
manager(s) proprietary methodology/ies for its allocation of the Sub-Fund. Monitoring and oversight
of underlying third-party asset managers will be done by the Manager using MSCI ESG Manager or
other third-party ESG data rating providers.

The Manager recognises the data challenges with respect to ESG and in selecting data sourced from
third party providers, which is used to attain the environmental and/or social characteristics of the Sub-
Fund.

As part of the Manager’s due diligence process, the third-party asset manager(s) appointed by the
Manager and the managers of collective investment schemes will periodically share the data that
supports their ongoing monitoring of the applicable manager's chosen sustainability indicators for
assessment of the Sub-Fund’s mandate.

Furthermore, on a periodic basis, the Manager receives and analyses the reports from the third-party
asset managers and the managers of collective investment schemes to ensure they are at the
standard required and will engage with the third-party managers accordingly. The Manager assesses
the third-party asset manager(s) appointed by the Manager and the managers of collective investment
schemes’ approach to attaining the Article 8 and Article 9 classification.

The data provided by third-party data providers is generally integrated directly into the Manager’s
internal systems and workflows through an automated feed at set frequencies in order to reduce any
operational risk which may arise as a result of human intervention. The reports received from third-
party asset manager(s) appointed by the Manager and the managers of collective investment schemes
are also integrated into the data management system of the Manager.

It is currently difficult to report sufficiently accurate numbers on the proportion of data used for the Sub-
Fund by the Manager which is estimated due to the multi-manager approach taken by the Manager in
respect of the Sub-Fund. However, as described herein the Manager has a robust due diligence
approach in place.

Limitations to methodologies and data:

Since most companies worldwide are not currently required by law (with the exception of certain EU
based issuers) to report on the majority of ESG data, companies are left to determine for themselves
which ESG factors are material to their business performance, and what information to disclose to
investors. It means ESG data quality and availability can vary significantly from company to company,
industry to industry or region to region.



Currently, large corporates in Europe must disclose under the Non-Financial Reporting Directive
(NFRD). However, the NFRD does not align with the data points under the SFDR. New legislation
namely, the Corporate Sustainability Reporting Directive, has been drafted to expand the scope of the
NFRD and align it to the SFDR. But this is not expected to apply until 2023 for large companies and
2025 for smaller in-scope firms. This means there will be a mismatch between the time asset managers
are expected to report on ESG data and investment companies are obliged to report. Inevitably, this
will lead to data gaps.

Third-party ESG data providers (MSCI, Sustainalytics) all tend to use different methodologies for
scoring which leads to variances in data and a lack of consistency.

[As described herein, the Manager undertakes a periodic ESG due diligence assessment of the
appointed third-party asset manager(s) proprietary methodology/ies. Additionally, the Manager may
resort to options such as using multiple data providers for certain data, having a direct dialogue with
third-party asset manager(s) or through engagement and proxy voting in investee companies.
Furthermore, to limit the risk that the above limitations might influence the environmental and/or social
characteristics promoted by the Sub-Fund, a control has been set up based on controversies and any
sustainability related controversies highlighted are queried by the Manager with the third-party asset
manager. This ensures that such limitations don’t impact on the ability of the Manager or the third-
party asset manager(s) to ensure the environmental and/or social characteristics of the Sub-Fund are
met.]

Due diligence:

The Manager performs a periodic ESG due diligence assessment of the appointed third-party asset
manager(s)’ proprietary methodology/ies for its allocation of the Sub-Fund, as further described under
“d. Investment strategy’.

As part of the due diligence process implemented by the Manager in respect of the selection of one or
more third-party asset manager(s) appointed, the Manager communicates its ESG approach and
requirements to the third-party asset manager(s) appointed as part of the selection process and the
ongoing monitoring process, to seek to ensure they align with such approach and requirements and
the Manager will engage with them with the specific objective of driving change, particularly with those
who score poorly against the Manager’s various metrics.

Engagement of policies:

The Manager will measure and monitor selected PAI indicators for all managed assets of the Sub-
Fund on a periodic basis using MSCI ESG Manager or other third-party ESG data rating providers.
Consideration of PAls on sustainability factors will enable engagement by the Manager with third-party
asset manager(s) for monitoring purposes.

The Manager has an engagement policy based on quantitative metrics, these are linked to the
sustainability indicators as described above. For the portion of sustainable investments in the Sub-
Fund, any sustainability related controversies highlighted are queried with the third-party asset
manager.

The Manager will also pursue active ownership by seeking to drive change through engagement and
proxy voting in investee companies.

Designated reference benchmark: No reference benchmark has been designated for the purpose
of attaining the environmental or social characteristics promoted by the Sub-Fund. Portfolio
construction follows a benchmark agnostic approach which will seek adequate diversification across
opportunities and individual securities.
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