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Active
Strategies:

Anintroduction to our new
investment process

Colin Reedie

Head of Active
Strategies

A hallmark of the most successful investment teams is their ability
to identify the seeds of change in the investing landscape, coupled
with an investment process that can evolve and adapt with the
times. That investment process must have the flexibility to learn
from what has been faced in the past and to adapt to the future.

We believe that a seismic shift has taken place in what modern
society demands from companies, not only from an investment
standpoint, but also from the everyday perspective of buying goods
and services. Having traditionally been focused purely on the
pursuit of profit (and in some cases, simply on maximising short-
term gains), companies are increasingly having to pivot towards
taking greater responsibility for the long-term well-being of their
stakeholders — including employees, customers, suppliers and
communities — as well as generating sustainable returns for
shareholders. From Friedman'’s quotation about pursuit of profit
surpassing social good, we have moved to a far more long-term,
universal philosophy of corporate purpose, summarised by
attendees at the US Business Roundtable in 2019.
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The sole purpose of a
company should be about
profit and not social good.

b/

Milton Friedman, 13 September 1970

Major employers are
investing in their workers
and communities because

they know it is the only
way to be successful over
the long term.

)

Jamie Dimon, August 2019, US Business Roundtable
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The traditional, limited methods of analysing a company
(both from the equity and credit perspective) must
therefore change. The risk is that the approach of the last
30 years, will not work for the next 30 years.

In recognition of this significant trend, we have taken the
bold decision to merge our active equity and fixed
income teams into a single department: Active
Strategies. We have long advocated the benefits of a
collective stakeholder approach, as we believe the most
direct way to induce companies to behave in a socially
responsible manner is by making it in their business best
interests to do so.

Joined-up approach to research and engagement
Cross asset expertise is at the core of our approach

We're firm believers that in order to credibly evidence that
environmental, social and governance (ESG) risk factors
are properly embedded into the investment process, it
can't be just be done off the side of the desk. You will
have heard and read a lot about the asset management
industry talking about ‘closer integration’ in an ESG
context - at LGIM, we believe that more needs to be done.
Companies and investors have traditionally regarded
values and other ESG-related risks as ‘'non-financial’; we
prefer the term ‘not-yet-financial’. The early identification
of all risks that threaten the sustainability of future
returns can only be done within an investment process.
Our engine is now a full cross-asset class research
platform - the Global Research & Engagement Groups
(GREGS).
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We believe putting a trinity of equity, debt and investment
stewardship skill sets together in our Active Engagement
Model will yield a quality of analysis, specifically
purposed for what we think lies ahead, providing a
three-dimensional lens to analyse and capture both
fundamentals and these not-yet financial’ risks.

Today, we all need to take a 3D view
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The nine sector GREGs comprise the best and brightest
we have at LGIM. This is not a pure analysis or research
endeavour - the GREGs are also populated with risk-
takers who help with the difficult task of ascertaining
whether ESG risks may already be reflected in the price
of an asset or security. Are these ESG risks financially
material or not and if so, how value-creating or value-
destroying might they be?

This structure works on multiple levels, from both the
pure ESG perspective and also in the context of the
investment process itself. To be consistently successful,
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This is arace in which
there will be winners
and losers, butit’s a
race companies will
have to join

a process must blend the top-down and bottom-up
aspects, the macro and the micro. With the GREGs, we
are slotting a fundamental sector-based, ESG-focused
resource into the middle of the traditional macro/micro
structure. We believe this will build a far better
transmission mechanism, allowing both macro and
micro inputs and outputs to flow freely in both
directions through this ESG-focused lens.

It also allows us to maximise our engagement efforts
with our collective stakeholder approach — engaging
consistently through the equity, credit and investment
stewardship channels creates a continuous feedback
loop and should leave no company in any doubt as to
what LGIM and our clients are focused on.

Our pursuit is better, sustainable risk-adjusted returns
alongside the measurement of the impact of our
investment decisions.

In this introduction to Active Strategies, we illustrate
how this works in practice: we include examples of how
the GREGs are feeding into actual portfolios, and an
introduction to our Destination@Risk climate model, on
which our climate-aligned credit strategies will be
relying heavily to help identify and measure companies
that are acting quickly and decisively to build resilience
against the effects of climate change. This is a race in
which there will be winners and losers, but it's a race
companies will have to join, for their stakeholders, for
broader society, and for the future of the planet.
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Introducing
the GREGs

Our Global Research & Engagement Groups -
affectionately known as the GREGs - sit at the
heart of Active Strategies.

Madeleine King
Co-Head of Global Investment Grade

The nine sector groups of cross-asset sector specialists
identify, explore and debate the structural changes
affecting the world that we live in. Our objectives are to
protect our clients’ investments against these societal
shifts and to use our scale to influence change via
engagement. The momentous shifts we are facing in the
form of global warming and climate change are often
seen purely as a risk, but we believe that such risks also
contain opportunities, and the GREGs are as much
focused on unearthing the potential for future gains, as
they are on aiming to avoid risks. Changes in the world, in
markets, in societies and in everyday behaviours can
uncover surprising successes.

Step1
Identifying the themes shaping our world

In order to make the best investment decisions for our
clients, all of our investment professionals need a strong
understanding of the sectors we invest in and the themes
that drive and connect them. Our daily updates on
emerging trends and themes allow early identification of
potentially transformational threats and opportunities,
which we then develop into more detailed research. Our
deep-dive, thematic analysis is concentrated in areas
which we think are either under-researched from an
investment perspective, where we see an imminent
catalyst for change, or where we believe markets are
struggling to correctly price risk.




Some examples of our 2021 GREG research

Energy

Theme: Energy transition mechanism
Theme: Silicon shortage

Deep-dive: The role of liquidifed natural gas in the
energy transition

Industrials

Theme: Heating, ventilation and air conditioning
and energy efficiency
Theme: Digital twins

Deep-dive: UK airports — chasing shadows

Utilities
Theme: Power prices
Theme: European carbon permits

Deep-dive: Coal phase-out

TMT

Theme: EU Green Recovery Fund
Theme: The future of satellites

Deep-dive: ESG in big tech

Real estate

Theme: The future of the office
Theme: ESG in housing associations

Deep-dive: The real estate carbon footprint
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Healthcare

Theme: China drug reform
Theme: Opioids litigation

Deep-dive: Healthcare innovation, digitalisation &
disruption

Consumer

Theme: EU farm to fork
Theme: Cotton certification

Deep-dive: The obesity crisis

Financials

Theme: Money laundering
Theme: Reinsuring hurricanes

Deep-dive: The social impact of banks

Basics

Theme: Potential EU carbon border adjustment
Theme: Diversified miner coal exposure

Deep-dive: PFAs (polyfluoralkyl substances)

For example, the European Commission’s
announcement of the 2030 climate target,
‘Fit for 55, shone a spotlight on the bloc’s
efforts to remove coal from its power
generation mix and prompted our Utilities
GREG to explore this theme in detail. Our

analysts considered Poland as a potential
blueprint for other European countries
following its progress in phasing out coal this
year and identified the German elections as a
potential catalyst for change.
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Step 2

Who are the winners and losers?

Investors need to establish an understanding of how ESG
risks will challenge the resilience of companies and entire
sectors — in other words, we need to determine the
financial materiality of different ESG factors and themes.
Risks and opportunities are not spread evenly across
industries; every theme will impact some sectors and
companies more than others and may have different
implications for equity versus credit investors.

Considering the phasing out of coal, our Utilities analysts
categorised the EU companies potentially affected into
three camps: ‘clean plays/, ‘transitioning’ and ‘laggards”.
The ‘clean plays’ are already making good progress in
moving to renewables, while the ‘transitioning’
companies are those where there is still work to be done,
but whose plans for dialling down coal are ambitious and
credible. The ‘laggards’ are those companies we think are
falling behind and where we see the highest regulatory
and operational risks.

Step 3

What's the investment opportunity?

The priority of our GREGs is generating actionable
investment opportunities to create alpha for our active
portfolios. Identifying the winners and losers is only the
first part of this process — we must also balance each
company’s fundamental outlook against the existing
market consensus and its valuation across the capital
structure.

Returning to our example of the EU exit from coal,
unsurprisingly, the ‘laggards’ are companies we would
want to avoid across the capital structure. We believe
that companies failing to take the energy transition
seriously will face immense pressure in future,
particularly as tightening coal policies across the
financial community could render the bonds and equities
of these companies un-investable. However, we also
think that the ‘clean plays’ are also currently unappealing
due to their expensive valuations, particularly in equity
markets. The greenest utilities are ‘consensus longs’ and
are already widely held by ESG-focused investors across
asset classes, in our view. We therefore think that the
best way to position portfolios for the EU coal phase-out
is via the transitioning’ utilities, which we believe offer
the most appealing risk reward for both credit and equity
investors.
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Step 4

Using our scale to influence change

As 'active owners’, we engage on behalf of all our clients’
assets and we see ourselves as part of a company'’s
journey to a sustainable future, providing critical and
constructive insights while holding management teams
accountable for their actions. The GREGs are an
important forum for us to identify sector specific themes
to discuss with management teams, both to enhance our
investment decisions and to push companies for
improvement.

Being able to actively engage through the equity, credit
and investment stewardship channels is at the centre of
a collective stakeholder approach. We amplify our voice
and its impact by making sure that companies hear the
same themes and concerns from all LGIM teams, and
are challenged consistently on their progress in
addressing them.

Our detailed research on the EU coal
phase-out earlier this year reinforced our
e view that investors should support
utility companies in seeking to
\ dispose of difficult-to-close coal
operations, but only where the

disposal is to socially responsible, well-capitalised
buyers, supported and closely supervised by the state.
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In our engagement with multinational energy provider
RWE's* senior management, for example, we have called
for the company to investigate such a transfer. We think
transfers like this could make the remaining transition-
focused companies more investable for many of our
funds and for the market more generally.

Conclusion

We believe that in order to be
successful, an investment process
must be adaptable. Our creation of the
GREGs as an integral part of our Active
Strategies process helps us identify
and monitor significant trends, and also
to filter out the ever-increasing volume

of market ‘noise’. By bringing together
subject-matter, asset-class and
stewardship specialists from across
LGIM, we can distil their expertise into
the best ideas for our portfolios,
creating an adaptable, repeatable and
forward-looking investment process.

*For illustrative purposes only. Reference to a particular security is on a historical basis and does not mean that the security is currently held or will be held
within an LGIM portfolio. The above information does not constitute a recommendation to buy or sell any security.
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GREGsSIn
action

To understand better the way that the
Global Research and Engagement Groups
(GREGsS) affect our Active Strategies
portfolio decisions, we spoke to Matthew
Rees and Nitin Anandkar about how their
investment process have benefited from
the broader and deeper perspective offered
by the GREGs.

Matthew Rees
Head of Global Bond Strategies,
Active Strategies

Nitin Anandkar
Equity Fund Manager,
Active Strategies

Q} How does the work of the GREGS fit into your investment process?

Nitin:

We run a concentrated fund, and we follow a three-stage
‘filter’ process in arriving at our investment ideas: our
initial filter is thematic, and the GREGs are one of the big
resources that we use to identify investment themes and
the universe of names that fit into these themes. To take
just one example, the GREGs have contributed
significantly in finding new ideas in climate solutions and
the transition to electric vehicles. The interaction that our
investment team have with the GREGs is the starting
point — it's very much about identifying and also
excluding names, not just in the area of sustainability and
climate, but also for broader fundamental or economic
reasons.

Mat:

Our fixed income investment process combines top-
down macro-driven issues which sway our asset
allocation between various parts of the credit market,
alongside bottom-up factors and investment themes,
which guide our security and industry analysis. For us,
the GREGs function mostly in the bottom-up segment,
and they've really elevated our discussions and insights
by bringing fixed income, equity and investment
stewardship together. The breadth of topics that are
debated, the level and depth of investment themes, is
much greater than when it was just credit. It's really
enhanced our thematic process.

10
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(l: What positive impact do you think the
GREGs are having on Active Strategies
portfolios?

Nitin:

At a portfolio level, most of us are generalists. Being able to tap the
expertise of people who know sectors really well is incredibly valuable. |
can think of lots of examples in portfolios where the GREGs work has
affected our decision, both for names we've invested in and those we've
avoided. As Mat pointed out, the ability to get feedback from people who
invest across the capital structure is very valuable, and we have GREGs
stationed across different geographies, across Europe, Asia and the
Americas, and their insights on regional issues is incredibly helpful.

Mat:

I'd echo that. One of the things we see as really important is how
different geographies are when it comes to incorporating ESG into credit
quality assessment in different sectors. One example here is in the
energy sector, where European investors are much more cautious about
some oil and gas names while the US doesn't have as big an issue. The
tobacco sector is another one — much of Western Europe won't invest in
tobacco. So, in terms of understanding how different regions treat
themes and industries, the cross-sector, cross-geographical element of
GREGs is really useful.

Within markets, it's often said that fixed income investors typically are
bearish, and equity managers are bullish — if you throw them in a room
together, and add investment stewardship and ESG analysis on top,
which is what we're doing through the GREGs, this means we have much
more elevated levels of debate and talk about a far broader range of
topics. Just to take one example — we've been talking a lot about
inflation and whether this is being passed through by companies onto
consumers. Speaking from the fixed income side, the equities team give
us a perspective that we wouldn't otherwise have had.

Nitin:

I agree — contributions from fixed income and ESG side are incredibly
valuable to the equity team. There's a healthy tension there — we're
bringing together lots of different perspectives in one room, but if
everyone thinks alike then you can end up with a blinkered approach, so,
as Mat was saying, seeing things from different perspectives is really
important.

11
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Q; Can you give an example of where the GREGs
research has helped you make a portfolio decision?

Nitin:

Earlier this year, one of our team
members who is part of the Industrial
GREG team, was working on climate
solutions and specifically, on the
transition to electric vehicles. The
GREG was looking at companies
across the value chain, from electric
vehicle manufacturers to suppliers and
sub-suppliers. Given the mandate and
style that we have, the OEMs (‘original
equipment manufacturers’) don't fit
into the typical universe of stocks we
would invest in. But having a seat in the
GREG sector team was valuable
because during their deep dive, they
looked at companies across the value
chain, and as part of this effort, some
of them interviewed management of
some OEMs, specifically to understand
what they were doing with respect to
hybrid vehicles, and emissions in EU.
And the impression we had was that
the facts were quite different to what
the companies had been telling the
market, so the GREGs were concerned
about this. We did want theme
exposure in our portfolios, but with a
controlled level of risk. So, we started
looking at the suppliers; what attracted
us to a particular connector supply
company was the fact that for the
product they make (the connector), the
cost is quite small as a proportion of
final product cost, but value of the
product was much more than the cost,
giving them better pricing power; this
company ticked all our boxes in terms
of thematic investment, ESG, and
quality growth.

Mat:

We've been looking a lot at the energy
sector, how serious companies were
about transitioning to clean energy, and
what they were talking about versus
what they were doing. A good example
is BP*, where the company is making a
real shift towards renewable capex,
following on principally from our
collective stakeholder engagement
with the board, by both LGIM and other
significant investors. Our influence has
helped to get them to commit properly
to net zero. They changed their
strategy to pivot that way last year — as
a result of that, we increased our
exposure.

Also as part of that debate, and the
acceptance (or not) of ESG, when we
saw Biden coming into power in the US,
we sold down some of our US pipeline
exposure because we felt that the
Biden tilt towards green movement
would have an impact. It hasn't
happened yet, but we do expect more
pressure on providers.

*For illustrative purposes only. Reference to a particular security is on a historical basis and does not mean that the security is currently
held or will be held within an LGIM portfolio. The above information does not constitute a recommendation to buy or sell any security.

12



Our influence
has helped to get
BP to commit
properly to net

2Cro

*For illustrative purposes only. Reference to a particular security is on a historical basis and does not mean that the security is currently held or will be held
within an LGIM portfolio. The above information does not constitute a recommendation to buy or sell any security.
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Destination@Risk

In this article, we explain how we detect risks, identify climate opportunities, measure portfolio

temperature alignment and inform our decision-making across out Active Strategies portfolios.

Nick Stansbury
Head of Climate Solutions

The term ‘climate crisis’ has been ever-more prevalent in
recent years. At LGIM, our investment experience has
taught us to see a crisis as a time of change, when
difficult or important decisions must be made with the
best information available — an opportunity to take a
positive step towards the best possible outcome.

There are three things we know for certain
about the climate crisis:

1 it affects all markets and investments

2 thereis no historical precedent, making scenario
analysis our best analytical tool, and

3 the risk is not completely endogenous: investors
exert influence on companies and governments
and hence have a role in influencing the size and
shape of the risks that they will face.

14
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What does the climate crisis mean for the global economy?

While we can't predict precisely what will happen in politics, policy or technology, we can capture the key dynamics of
how the energy transition affects the wider economy.

LGIM’s Destination model quantifies relationships between over 200 energy technologies across 12 regions in the energy
system and runs like a complex ‘what-if’ function; the computational load is immense. Developing proprietary scenarios
in-house allows us to respond to signals received from the market and policymakers, and to develop deeper insights
about the dynamics of the transition. as it evolves.

Figure 1: Pathways to Paris
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Source: LGIM, October 2021. Assumptions, opinions and estimates are provided for illustrative purposes only. There is no guarantee that any forecasts
made will come to pass.
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The two most important ‘what-if’ scenarios that we use
are an orderly scenario (labelled ‘Paris’ in Figure 1) and a
delayed transition (labelled ‘Disorderly’). These both hold
the cumulative carbon budget of the system to below
2°C; but with a 10-year delay for disorderly. Stranded
fossil fuel investments (e.g. cars, boilers, coal power)
significantly increase energy system costs, and the
ballooning carbon price required to bring about rapid
emissions reductions puts highly exposed businesses
and the institutions that finance them into distress,
resulting in a major economic shock. LGIM climate
solutions are developing a 1.5°C scenario to reflect the
increased global ambition as highlighted by the
commitments made at COP26.

Figure 2 shows the macroeconomic ‘drag’ on global GDP
of our two main scenarios. A well-planned, clearly
co-ordinated transition to Paris would, we believe, cost
the world around 2% of global GDP cumulatively over the
next 25 years. By contrast, a disorderly scenario would
have roughly 5x the impact over half the time, as shown
in the chart below.

Figure 2: Impact on GDP of ‘orderly’ versus ‘disorderly’

Our modelling captures the key dynamics of carbon
price, inflationary pressures, GDP and interest rate
implications in these scenarios (alongside other
macroeconomic questions).

What does the climate crisis mean for investors?

‘Destination@risk’ calculates how the economic shock of
transition and physical risks propagate across sectors
and companies and filter into security valuations through
income statements and balance sheets. We use simple
microeconomic and corporate finance concepts together
with a vast data analysis across major sovereign bonds,
credit and equity indices. For each scenario and each
security, a ClimateVaR (Value at Risk) is calculated to
communicate valuation risks associated with that
particular climate outcome. ClimateVaR has large
uncertainty ranges associated with its calculation and
finds its best use in comparative analysis, allowing
investors to identify vulnerable issuers and
concentrations of climate risk in investment portfolios.
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Are we on track for an orderly transition?

The simple answer, based on our analysis, is ‘N0 most
indices in general are aligned to between 2.9°C-3.4°C
according to LGIM’s temperature alignment
methodology, aligning with Climate Action Tracker’s
estimate which places current government policies
between 2.7°C-3.2°C warming. However, as companies
generate longer decarbonisation histories and start to
meet their decarbonisation targets, we expect the
distribution of Figure 5 to shift to the left, widening the
universe of 1.5°C-2°C companies.

Figure 3: Alignment to degrees of global warming
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Source: LGIM, October 2021, using a representative sample of global equities.

Assumptions, opinions and estimates are provided for illustrative purposes
only.

LGIM's framework is innovative because it puts a strong
emphasis on ‘owning emission reductions’ as well as
‘owning less emissions’ — this allows our temperature
aligned portfolio to continue to invest in carbon intensive
sector businesses which are investing capital in
decarbonisation. We apply tighter carbon intensity
‘rate-of-reduction’ criteria for 1.5°C-2°C aligned
companies than a pure ‘convergence based’
methodology; blending in this decarbonisation rate
allows, we believe, for more productive engagement and
acknowledges the genuine challenge of 1.5°C and net
zero.
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How far away are portfolios from
net zero?

Increasingly, investors are realising the
importance of their own financed
emissions and are under growing
pressure to align not just the individual
companies they invest in, but their whole
portfolios to a net zero trajectory. To do
this we have to look forward,
incorporating probability-adjusted
company forward targets and emissions
trends to forecast emissions. We use our
climate tool kit to analyse, project and
then quantify the risk to net zero that a
client is running at a security, fund or
client/scheme level — Figure 4 provides
an illustration of our analysis output.

Figure 4: Quantifying the net zero gap: lllustration
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Destination@risk is a fundamental part of
our Active Strategies portfolio
management, helping us to measure
portfolios’ exposure, and to make well-
informed decisions about how to help our
clients position their investments for a net
zero future. In combination with our global
engagement activities, we continue to
evolve our capabilities and put pressure on
companies to adopt feasible net zero
pathways, helping our clients construct
greener portfolios for the future.
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Contactus

For further information about LGIM, please visit |gim.com or contact your usual LGIM representative
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Key risks

Past performance is not a guide to the future. 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.

Important information

The information contained in this document (the ‘Information’) has been
prepared by LGIM Managers Europe Limited (‘'LGIM Europe’), or by its
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 Investment Intermediaries 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.

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

A summary of investor rights associated with an investment in the Fund shall
be available from www.lgim.com/investor_rights.

The risks associated with each fund or investment strategy are set out in this
publication, its KIID, 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 English version of the
prospectus of the Fund and the key investor information document relating to
the Fund is available on Igim.com and may also be obtained from your Client
Relationship Manager. Where required under national rules, the key investor
information document will also be available in the local language of the
relevant EEA Member State.

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.

D002679_EUROPE

A decision may be taken at any time to terminate the arrangements made for
the marketing of the Fund in any EEA Member State in which it is currently
marketed. In such circumstances, investors in the affected EEA member state
will be notified of this decision and will be provided with the opportunity to
redeem their shareholding in the Fund free of any charges or deductions for
at least 30 working days from the date of such notification.

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.

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 Central Bank of Ireland (or such successor from
time to time)) and will be provided to you upon request.

In the United Kingdom and outside the European Economic Area, it is
issued by Legal & General Investment Management Limited, authorised and
regulated by the Financial Conduct Authority, No. 119272. Registered in
England and Wales No. 02091894 with registered office at One Coleman
Street, London, EC2R 5AA.

In the European Economic Area, it is issued by LGIM Managers (Europe)
Limited, authorised by the Central Bank of Ireland as a UCITS management
company (pursuant to European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of
2011), as amended) and as an alternative investment fund manager with “top
up” permissions which enable the firm to carry out certain additional MiFID
investment services (pursuant to the European Union (Alternative Investment
Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as amended).
Registered in Ireland with the Companies Registration Office (No. 609677).
Registered Office: 70 Sir John Rogerson’s Quay, Dublin, 2, Ireland. Regulated
by the Central Bank of Ireland (No. C173733).

LGIM Managers (Europe) Limited operates a branch network in the European
Economic Area, which is subject to supervision by the Central Bank of Ireland.
In Italy, the branch office of LGIM Managers (Europe) Limited is subject to
limited supervision by the Commissione Nazionale per le societa e la Borsa
(“CONSOB”) and is registered with Banca d’ltalia (no. 23978.0) with registered
office at Via Uberto Visconti di Modrone, 15, 20122 Milan, (Companies’
Register no. Ml - 2557936). In Germany, the branch office of LGIM Managers
(Europe) Limited is subject to limited supervision by the German Federal
Financial Supervisory Authority (“BaFin”). In the Netherlands, the branch
office of LGIM Managers (Europe) Limited is subject to limited supervision by
the Dutch Authority for the Financial Markets ("“AFM") and it is included in the
register held by the AFM and registered with the trade register of the Chamber
of Commerce under number 74481231.Details about the full extent of our
relevant authorisations and permissions are available from us upon request.
For further information on our products (including the product prospectuses),
please visit our website.
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