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Un approccio misto per ottimizzare il tuo rendimento
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Debito dei mercati emergenti

Un asset class di dimensioni considerevoli con rendimenti interessanti

Un rendimento corretto per il rischio considerevole rispetto ad altre

Con $11.700 mid 'universo EM é 7 volte quello US HY - .
classi d’investimento
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Perché il debito dei mercati emergenti per il settore assicurativo?

Oltre a un solido portafoglio di crediti, le strategie EMD possono offrire:

Rendimenti piu elevati (al netto dei costi di copertura valutaria) per tutta la struttura delle scadenze
rispetto al credito |G nei paesi sviluppati

2 Vantaggi della diversificazione attraverso I'esposizione a nuove aree geografiche

Potenziale per un rendimento superiore sul Regulatory Capital e un miglior indice Sharpe rettificato per
il Solvency Ratio
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Potenziale di rendimento superiore corretto per il rischio

Spread particolarmente rilevante nei mercati |G EM rispetto ai mercati |G DM

Rendimenti sul regulatory capital per EM IG rispetto agli IG dei paesi sviluppati
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3 | Fonte: LGIM as at September 2020. A solo scopo illustrativo
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Cosa puoi aspettarti da un gestore attivo nei mercati emergenti

La capacita di cercare opportunita in un universo ampio e diversificato

5Y CDS spreads vs. Avg. Ratings of S&P + Moody’s
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4 | Fonte: Bloomberg all’8 Settembre 2020

Paesi con rating migliore
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Valutazioni e rendimenti attraenti

* | rendimenti dei titoli del Tesoro USA sono scesi ai minimi storici, mentre gli spread del debito emergente in dollari sono aumentati al
massimo degli ultimi anni

* Riteniamo che ci sia spazio per una significativa compressione degli spread man mano che le economie emergono da COVID-19

+ Attualmente, anche i rendimenti in valuta forte EMD sembrano interessanti rispetto ai DM e ai mercati emergenti locali

Spread emergente in dollari ai massimi degli ultimi anni Rendimenti attraenti per il debito emergente
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Debito Emergente perche ora?

Debito Emergente da disinvestimenti, a investimenti

Flussi obbligazionari EM annuali per esposizione valutaria; Stato patrimoniale delle banche centrale dei G4 in % del PIL
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Legal &

6| Fonte: Bloomberg, March 2020. For informational purposes only.
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La ripresa dei mercati emergenti puo superare i mercati sviluppati

accada di nuovo

Raffigura i tempi
post-crisi in cui il
differenziale di
crescita dei mercati
emergenti e dei
mercati emergenti si
é ampliato

7 | Fonte: IMF April e 2020. A scopo informativo . Performance passate non sono una guida per | rendimenti futuri
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Nelle crisi storiche, le economie emergenti si sono riprese piu rapidamente di quelle dei mercati emergenti e prevediamo che lo stesso
Le ultime proiezioni dell'FMI per la crescita globale (aprile 2020) mostrano un differenziale di crescita maggiore tra EM e DM, con EM

che mostrano una maggiore resilienza

Molti paesi sviluppati hanno gia tassi vicini allo zero e spazio limitato per ulteriori allentamenti fiscali, a differenza dei mercati emergenti
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Perche LGIM Emerging Markets?

Processo di investimento robusto e team esperto

» L'approccio basato su macro e ad alta convinzione crea molteplici fonti di alfa

+ LGIM gestisce attivamente $ 2,7 miliardi in EMD e il team ha in media 16 anni di esperienza nell'asset class

Macro investing al centro Posizioni su High conviction idea

V

* Si parte da una view macro « Orientamento Total return
* Approccio basato su temi * Obiettivo: profilo di rischio
d’investimento asimmetrico

« Confronto e dibattito continui * Minimizzare il downside risk

» L'approccio basato su macro e ad alta convinzione crea molteplici fonti di alfa

Tt e
o e

Fonti Multiple di alpha

« Utilizzare l'intero universo EM
« Diversificazione

+ Alta Liquidita

» LGIM gestisce attivamente $ 2,7 miliardi in EMD e il team ha in media 16 anni di esperienza nell'asset class q
Legal &

8 | Fonte LGIM, 31 agosto 2020.
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Legal & General Investment Management

LGIM Disclaimer and important legal notice

The information contained in this document (the ‘Information’) has been prepared by Legal & General Investment Management Limited, or by Legal and General Assurance (Pensions Management) Limited
and/or their affiliates (‘Legal & General’, ‘we’ or ‘us’). Such Information is the property and/or confidential information of Legal & General and may not be disclosed by you to any other person without the prior

written consent of Legal & General.

No party shall have any right of action against Legal & General in relation to the accuracy or completeness of the Information, or any other written or oral information made available in connection with this
publication. Any investment advice that we provide to you is based solely on the limited initial information which you have provided to us. No part of this or any other document or presentation provided by us
shall be deemed to constitute ‘proper advice’ for the purposes of the Pensions Act 1995 (as amended). Any limited initial advice given relating to professional services will be further discussed and negotiated
in order to agree formal investment guidelines which will form part of written contractual terms between the parties.

Past performance is no guarantee of future results. The value of an investment and any income taken from it is not guaranteed and can go down as well as up, you may not get back the amount you
originally invested.

The Information has been produced for use by a professional investor and their advisors only. It should not be distributed without our permission.

The risks associated with each fund or investment strategy are set out in this publication, the relevant prospectus or investment management agreement (as applicable) and these should be read and
understood before making any investment decisions. A copy of the relevant documentation can be obtained from your Client Relationship Manager.

Confidentiality and Limitations:

Unless otherwise agreed by Legal & General in writing, the Information in this document (a) is for information purposes only and we are not soliciting any action based on it, and (b) is not a recommendation
to buy or sell securities or pursue a particular investment strategy; and (c) is not investment, legal, regulatory or tax advice. Any trading or investment decisions taken by you should be based on your own
analysis and judgment (and/or that of your professional advisors) and not in reliance on us or the Information. To the fullest extent permitted by law, we exclude all representations, warranties, conditions,
undertakings and all other terms of any kind, implied by statute or common law, with respect to the Information including (without limitation) any representations as to the quality, suitability, accuracy or

completeness of the Information.

Any projections, estimates or forecasts included in the Information (a) shall not constitute a guarantee of future events, (b) may not consider or reflect all possible future events or conditions relevant to you
(for example, market disruption events); and (c) may be based on assumptions or simplifications that may not be relevant to you.

The Information is provided ‘as is' and 'as available’. To the fullest extent permitted by law, Legal & General accepts no liability to you or any other recipient of the Information for any loss, damage or cost
arising from, or in connection with, any use or reliance on the Information. Without limiting the generality of the foregoing, Legal & General does not accept any liability for any indirect, special or
consequential loss howsoever caused and on any theory or liability, whether in contract or tort (including negligence) or otherwise, even if Legal & General has been advised of the possibility of such loss.

Third Party Data:

Where this document contains third party data (‘'Third Party Data’), we cannot guarantee the accuracy, completeness or reliability of such Third Party Data and accept no responsibility or liability whatsoever
in respect of such Third Party Data.
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Legal & General Investment Management

LGIM Disclaimer and important legal notice

Publication, Amendments and Updates:

We are under no obligation to update or amend the Information or correct any errors in the Information following the date it was delivered to you. Legal & General reserves the right to update this document
and/or the Information at any time and without notice.

Although the Information contained in this document is believed to be correct as at the time of printing or publication, no assurance can be given to you that this document is complete or accurate in the light
of information that may become available after its publication. The Information may not take into account any relevant events, facts or conditions that have occurred after the publication or printing of this

document.

Telephone Recording

As required under applicable laws Legal & General will record all telephone and electronic communications and conversations with you that result or may result in the undertaking of transactions in financial
instruments on your behalf. Such records will be kept for a period of five years (or up to seven years upon request from the Financial Conduct Authority (or such successor from time to time)) and will be
provided to you upon request.

Legal & General Investment Management Limited. Registered in England and Wales No. 02091894. Registered Office: One Coleman Street, London, EC2R 5AA. Authorised and regulated by the Financial
Conduct Authority, No. 119272.

Legal and General Assurance (Pensions Management) Limited. Registered in England and Wales No. 01006112. Registered Office: One Coleman Street, London, EC2R 5AA. Authorised by the Prudential
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, No. 202202.

The LGIM Workplace Savings division on behalf of both Legal and General Assurance Limited. Registered in England and Wales No. 00166055. Authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. As well as Legal & General (Portfolio Management Services) Limited. Registered in England and Wales No. 02457525.
Authorised and regulated by the Financial Conduct Authority, No. 146786. Registered Offices: One Coleman Street, London, EC2R 5AA.

10 | Legal &
General

INVESTMENT MANAGEMENT



