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[La nostra definizione di1 “ordinario’”

La nostra strategia value-add investe sull’intero spettro infrastrutturale e in tutti 1 settori
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[La nostra definizione di1 “straordinario”

La nostra strategia value-add investe sull’intero spettro infrastrutturale e in tutti 1 settori
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I sub-verticali infrastrutturali

Le infrastrutture alimentari sono il sotto-settore infrastrutturale piu antico, e I’agricoltura ¢ la

seconda attivita umana piu antica (dopo la caccia)
2024
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‘infrastruttura alimentare oggi

L’infrastruttura alimentare ¢ un sottosettore molto profondo, che si estende lungo I’intera

catena del valore : ! :
Linfrastruttura alimentare oggi

Inputs Produzione Trasformazione / Stoccaggio Distribuzione
l-ii- youy I »
Open field Processing Refrigerated
Land X o p
agriculture (milling) containers
-'R & A\ -
Water Controlled Drvi in Tran rtation
distribution & environment trymg, aging, . al sp‘I:::i ah °
irrigation agriculture ete. (el eele) € 1Rl
E mk
| ) =
— ada
Storage of water & Fish farming Storage (cold, Warehouses

and other inputs

humidity control)

o Z

Farming Controlled Quality, control
equipment environment Wellboats testin Y,
leasing aquaculture esting

Swiss Life Asset Managers Gia presenti nei sub-verticali

. , e o
ha visto un’opportunita di del trasporto & logistica
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6 | Itinerari Previdenziali — Investire nelle transizioni: un pilastro strategico di lungo periodo | 22.04.2026 SwissLife

Asset Managers






[’agricoltura tradizionale affronta sfide senza precedenti

COVID-19

K ° Temporary
restricticns




Volatilita climatica

La volatilita climatica e gli eventi estremi mettono a rischio la sicurezza alimentare

Numero di eventi meteorologici naturali con impatti economici superiori a 1 miliardo di dollari (1980-2024)
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Fonte: USA facts, Climate Central
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Cambiamento Climatico

L’aumento delle temperature sta penalizzando la produttivita agricola e generando pressioni

inflattive sui prezzi alimentari
Anomalia della temperatura globale (°C confrontato con la media del 1951-1980)

15
Global Climate Change Impact on Crops
Expected Within 10 Years, NASA Study
1.0 Finds

FINANCIAL TIMES

0.5 Climate change is pushing up food
prices — and worrying central banks “ “ ‘M
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Fonte: NASA
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Contrazione della terra agricola disponibile pro capite

La riduzione della terra arabile disponibile per abitante indebolisce la resilienza dei sistemi

alimentari globali
Riduzione della terra arabile pro capite (ha)

Hectare (kha) _ a apie land / population

/ population
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Fonte: Food and Agriculture Organization of the United Nations (FOA), Our World in Data, The Guardian, The New York Times ﬁ‘
(!

11 | Itinerari Previdenziali — Investire nelle transizioni: un pilastro strategico di lungo periodo | 22.04.2026 SwissLif

Asset Managers



Incremento dei costi di produzione agricola

I prezzi dei fertilizzanti seguono da vicino quelli del gas naturale, esponendo 1’agricoltura alla

volatilita energetica
| prezzi dei fertilizzanti seguono da vicino quelli del gas naturale (index = 1997)

— Fertilizer price  — Natural gas price
g sasp FINANCIAL TIMES
Fertiliser disruption from Iran conflict
500 Ehe New York imes prompts global food shortage warnings

450 Shortages Threaten Farmers’ Key
Tool: Fertilizer
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350 disruptive periods’ for global food security
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Fonte: U.S. Energy Information Administration; U.S. Bureau of Labor Statistics (BLS) via FRED p
Nota: Fertilizer prices shown as Producer Price Index for Nitrogenous Fertilizer Manufacturing. Natural gas prices shown as Henry Hub spot price (US natural gas benchmark) f(?:
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Insicurezza alimentare e logistica globale fragile

Le tensioni geopolitiche e le epidemie contribuiscono ad aumentare I’incertezza e la volatilita
dei costi di trasporto
Costi di trasporto globali dei cereali e dei semi oleosi (IGC GOFI index), (Index, 2013 = 100)

— IGC Grains & Oilseeds Freight Index (GOFI)
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Fonte: International Grains Council (IGC) p
Nota: GOFI measures bulk shipping costs for key grains and oilseeds (wheat, maize, soybeans) on major global sea routes, weighted by trade volumes. f(ﬂ
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Alcune soluzioni
permettono di attenuare
parzialmente queste
criticita, ma non risultano

sufficienti (né economicamente
sostenibili)







Agricoltura ad Ambiente Controllato (CEA)

L’agricoltura verticale presenta vantaggi significativi rispetto ad altri metodi di coltivazione

Serra
=AU A=

Agricoltura Tradizionale

LN
Aspetto

Controllo %
ambientale

Luce artificiale

Basso consumo
di acqua

Consumo

X
X
No pesticidi 3
. X
energetico

Automazione x

Rendimento

(kg per m? p.a.) 5-10 15-25

Ciclo di crescita >30 20-30
(giorni)
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Punto di svolta per investire in CEA

Grazie ai progressi tecnologici e agli sviluppi del mercato, come la riduzione dei costi, dei
costi energetici e dei tassi di interesse, abbiamo raggiunto un punto di svolta

Nel passato I ) Oggi

B 2
;;Lé Scarsita di suolo —
J¥ Costo delle
O™o attrezzature

Tassi di interesse /
finanziamento

+ + +

Costi dell’energia

Costi di
produzione L
** agricola

Operations

- Costi logistici /
ﬁ‘% incertezza delle —
forniture I
5-10 anni fa
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La CEA richiede molta meno superficie
agricola

La diminuzione dei costi tecnologici rafforza
la competitivita della CEA

Tassi di interesse piu bassi e mercati del
capitale di debito favorevoli facilitano
progetti ad alto CAPEX

La diminuzione dei prezzi dell’energia
migliora la sostenibilita del modello di
business

La redditivita dell’agricoltura tradizionale &
in calo

Crescente domanda dei retailer per prodotti
a km zero
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Valutazione del profilo infrastrutturale value-add

Il vertical farming e coerente con la nostra strategia infrastrutturale value-add, condividendo
molte caratteristiche con business infrastrutturali ormai affermati

Vertical farming

o 'd: r ‘l n L ’
- Prodotto essenziale « La coltivazione delle colture & essenziale
. | servizio & modalita \/ « Non I'unica modalita, ma sempre piti necessarie \/ /
- operative perché economicamente piu vantaggiose
Ricavi * Contratti a 6-7 anni
contrattualizzati con « Volumi minimi garantiti (take-or-pay) / /
% elevata visibilita * Prezzi legati all'inflazione
+ Alta intensita di capitale (fino a EUR 70m per facility)
Asset base
\“ » Complesso da costruire ed equipaggiare ‘/ /
/
. » Agricoltura e cibi pronti sono altamente regolamentati
Regolamentazione
/il 9 ‘/ * Sostegno pubblico (sussidi) /
]

» permessi edilizi e di costruzione
* approvvigionamento energetico
Barriere all’ingresso \/ « area di riferimento
%g * know-how tecnologico
* relazioni con i clienti ﬁ(-,
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Al punto di intersezione di (quasi) tutti 1 megatrend

L’esposizione a molteplici megatrend consente la diversificazione dei fattori di rischio, in
linea con la strategia GIO Growth 11

Megatrend target di GIO Growth I Altri megatrends ESG Altri megatrend
Nuove catene
logistiche & .
Decarbonizzazione economia circolare o Peret - Tutela della U5\ Plangy Sicurezza
caerale ) rorms o nd /) rdellapprovvigionamento
& sostenibilita - biodiversita < (indipendenza da eventi climatici &
geopolitici)
(1017 . Py
ENERGY Nuova N E quﬁrevenzmne della R E Planet Sovranita
assets mobilita = deforestazione SE alimentare
/ﬁplomet
L Farms
’f) rooe Uso efficiente "oy e Crescente
. B della terra ~~  attenzione alla salute
eliance %
(T RADX ;
B o rreiConservazione g @ raner  Adattamento
\ Farms \ Farms q q
> climatico

Digitalizzazione & > dell’acqua

evoluzione dei digital
network
|
Tra le opportunita di investimento finora individuate dal team Value-add, il CEA é una di quelle supportate dal maggior
numero di megatrend

Urbanizzazione e invecchiamento
della popolazione

4
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Disclaimer (1/3)

This document has been prepared by a legal entity of Swiss Life Asset Managers Division (hereinafter “Swiss Life Asset Managers”).

Swiss Life Asset Managers Luxembourg, as alternative investment fund manager of the investment funds (the “AIFM”), benefits from a marketing passport in accordance with Article 32 of
the AIFMD to market the shares of the investment funds to professional investors fulfilling the eligibility criteria under Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU, in selected countries of the EEA.

This document is intended for marketing and information purposes only and provides information regarding ESG aspects, including but not limited to ESG ratings, ESG scores, carbon
metrics and controversy exposure (hereinafter referred to as “ESG Aspects”).

This document has not been filed with, nor approved by, any regulatory authority of any jurisdiction. No regulatory authority has confirmed either the accuracy or the adequacy of the
information contained in this document. Each addressee of this document shall request any internal and/or external necessary advice, including from any financial, legal, tax or accounting

advisor, or any other specialist, in order to check that any potential investment complies with its objectives and legal, tax, financial, accounting or other constraints and in order to obtain an
independent valuation.

This document does not constitute any offer to issue or sell, or any solicitation of any offer to (i) subscribe or purchase shares, units or other financial interests in investments or (ii) provide
any investment services. This document is communicated to each recipient for information purposes only and does not constitute a personal investment recommendation.

In addition, the information contained in this document does not constitute any investment advice, investment brokerage, investment recommendation or solicitation to acquire or sell
investment units but is intended merely as a brief summary of the main features of the investment funds. This document does not necessarily deal with every important topic or cover every
aspect of the topics with which it deals. It has been prepared without regard to the individual financial and other circumstances of persons who receive it. No guarantee is provided for the

suitability and appropriateness of the investment funds presented herein nor for the economic and fiscal consequences of an investment in said investment funds and for its future
performance.

Investors are advised to seek independent advice before making any investment decision.

Neither Swiss Life, nor any entity of Swiss Life Group, nor any of its directors, employees, agents and/or shareholders, shall be liable for any financial loss or any decision taken on the basis
of the information contained in this document.

Swiss Life has taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this document. Certain of the information contained in this document has been obtained from published sources prepared by other parties.
Certain content of this document may have been created with the support of third-party artificial intelligence tools.

Neither Swiss Life, nor any entity of Swiss Life Group, nor any other person (including any of the directors of the mentioned entities, its employees, agents and/or shareholders) assumes
any responsibility for the accuracy or completeness of such information. No representation, warranty or undertaking, express or implied, is made to the recipients of this document as to or in
relation to the accuracy or completeness or otherwise of this document or as to the reasonableness of any assumption contained in this document.

In considering the prior performance contained herein, each addressee should bear in mind that returns from and the value of fund units may decrease or increase and the total loss of the
capital invested in the units cannot be excluded. Historical performance is not a sufficient basis for making forecast regarding future performance or price trends. Past performance is no
indicator of current or future performance. In no way does this constitute a guarantee of future performance or capital. The performance takes account of all the commissions and costs
incurred at fund level (e.g. management fee). The performance does not include the costs incurred at customer level (issue and redemption costs and commissions, custody fees, etc.).

e
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Disclaimer (2/3)

Information containing any historical information, data or analysis regarding future development of ESG Aspects should not be taken as an indication or guarantee of any future
developments, analysis, forecast or prediction. Past information about ESG Aspects does not guarantee future results or future development of any ESG Aspects. In no way does this

constitute a guarantee of further positive development of ESG Aspects.

This document may contain “forward-looking statements”, which express our assessment and expectations at a given point in time. However, various risks, uncertainties and other
influencing factors can cause the actual developments and results to differ significantly from our expectations.

The AIFM can decide to terminate the arrangements for distribution made for the marketing of the investment funds in certain or all the countries from the European Economic
Area, in accordance with Article 32a of the AIFMD.

This document is intended exclusively for "Professional Client" investors in conformity with the Annex Il to directive 2014/65/EU of 15 May 2014 (“MiFID”), as transposed into national laws.
In conformity with the MiFID, as an institutional client you may be categorized as a "professional client". This document is not intended for "non-professional clients", for the general public, for
non-professional individuals or for institutional clients who have opted for this category in conformity with the MiFID, or within the meaning of any local regulation.

Any addressee of this presentation may request clarification and/or further information by contacting your contact points mentioned below.

For investors domiciled in Germany
Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They are available free of charge from Swiss Life Asset Mangers
Luxembourg, Niederlassung Deutschland, Darmstadter LandstralRe 125; 60598 Frankfurt am Main, Germany. Customer Service: investor-services@swisslife-am.com.

For investors domiciled in France
Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They can be obtained free of charge in electronic or print format from
Swiss Life Asset Managers France, 122, rue La Boétie, 75008 Paris, France. Customer Service: service.client-securities@swisslife-am.com.

For investors domiciled in Italy
Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They can be obtained free of charge in electronic or print format from
Swiss Life Asset Managers Luxembourg Société Anonyme, Via San Prospero 1, Milan, Italy. Customer Service: service.client-securities@swisslife-am.com.

For investors domiciled in Luxemburg and other EU/EEA countries
Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They can be obtained free of charge in electronic or print format from

Swiss Life Asset Managers Luxembourg — 4a, rue Albert Borschette — L-1246 Luxembourg — Grand Duchy of Luxembourg —Tel:+352 267 585 0 — Mail: investor-services@swisslife-am.com.
Contact Nordics: Swiss Life Asset Managers Transactions AS, Haakon Vlis gt 1, P.O. Box 1207 Vika, 0110 Oslo — Mail: slamno-info@swisslife-am.com

e
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Disclaimer (3/3)

For investors domiciled in Switzerland

This document is intended to be exclusively reserved to Qualified Investors according to the Swiss collective investment schemes act (CISA). Detailed information on the funds is provided in
the documents which serve as the legal basis for a potential investment (such as sales prospectus, fund contract or articles of association and the investment regulations and latest
annual/semi-annual reports). They can be obtained free of charge in electronic or print format from the representative in Switzerland: Swiss Life Asset Management Ltd, General-Guisan-
Quai 40, 8002 Zurich. Paying Agent is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich. The funds mentioned in this document are domiciled in the Grand Duchy of Luxembourg.
Customer Service: info@swisslife-am.com

For investors domiciled in the United Kingdom

This document is intended exclusively at persons (a) who have professional experience in matters relating to investments falling within article 19 of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (as amended) (the "FPO") or article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions)
Order 2001 ("PCIS"), (b) falling within article 49 of the FPO or article 22 of PCIS, (c) to whom the funds’ documentation may otherwise be directed without contravention of section 21 or
section 238 of the Financial Services and Markets Act 2000 ("FSMA") or (d) to whom it may otherwise lawfully be distributed in accordance with the FPO or PCIS ("Relevant Persons").

By accepting this document, the Recipient warrants and represents that it is a Relevant Person. This document is only directed at, or available to, Relevant Persons and must not be acted
on or relied on by persons who are not Relevant Persons. No information in this document should be considered as advice or a recommendation to investors or potential investors to hold,
purchase, sell or otherwise deal in any security or other financial product or instrument. If you have any doubts about the contents of this document on the Swiss Life Funds (LUX) ESG
Global Infrastructure Opportunities Growth Il (a sub-fund of Swiss Life Funds (LUX) Global Infrastructure Opportunities Umbrella, SCS, SIF), you should seek independent professional
advice.

Swiss Life Asset Manager Luxembourg is not authorised or recognised by the Financial Conduct Authority and investors will not have the benefit of the Financial Services Compensation
Scheme or other protections afforded of the United Kingdom regulatory system.
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We enable people to lead a
financially self-determined life.



