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• Artificial Intelligence

• Battery Value-Chain

• Clean Energy

• Clean Water

• Cyber Security

• Digital Payments

• Ecommerce Logistics 

• Healthcare Breakthrough

• Hydrogen Economy

• Pharma Breakthrough

• Robotics and Automation
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Thematic strategies exhibited negative returns in

the third quarter of 2021, on the back of a

broader sell-off in global equity markets in

September, which largely offset gains made in

the previous two months.

In absolute terms, the water, artificial intelligence,

battery value-chain and robotics & automation

themes remained flat, while hydrogen, clean

energy, healthcare breakthrough and digital

payments weighed on performance.

Visit www.lgimetf.com

for further information and latest updates.

Performance commentary Historical simulated index performance*

*The back-tested index data have been sourced from the index providers; they are based on what 

they perceive to be reasonable assumptions and objective data. 

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. 

Source: Bloomberg, LGIM.
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Index Performance* 2016 2017 2018 2019 2020 2021

THNQTR Index 16.5% 56.0% 13.5% 37.6% 68.2% 7.4%

SOLBATT Index 16.7% 35.8% -20.4% 17.9% 80.7% 14.1%

SOLCLNEN Index 8.0% 25.7% -14.9% 40.3% 74.0% -6.6%

SOLWATR Index 22.4% 28.9% -9.1% 36.3% 19.7% 17.5%

HURNTR Index -0.7% 24.2% 10.1% 31.2% 42.5% 7.1%

SOLDPAY Index 9.6% 51.5% 10.9% 47.2% 47.4% 1.1%

SOLECOM Index 7.4% 30.8% -18.0% 32.0% 43.6% 21.2%

HTECTR Index 11.6% 39.3% 25.2% 34.9% 66.5% 4.5%

SOHYDRON Index N/A N/A N/A 38.8% 132.1% -1.0%

SOLBIOT Index -8.9% 22.2% -4.3% 13.5% 27.7% -1.8%

ROBOT Index 17.6% 46.7% -20.3% 30.3% 45.3% 6.9%

MSCI World Index 7.5% 22.4% -8.7% 27.7% 15.9% 13.0%

Simulated past performance is not a guide to the future. All values are based in USD; as of close 30-09-21.

L&G Thematic ETFs

http://www.lgimetf.com/
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For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any security.

Source: LGIM, Bloomberg.

Macro Update

ECONOMY AND POLICY

A number of geopolitical developments shaped the third quarter of

2021, including China's crackdowns on technology firms,

Evergrande’s debt crisis, the Taliban regaining control of

Afghanistan, the Aukus defence deal and energy-price volatility.

Overall, the MSCI ACWI Index retreated by -0.95%, while the VIX

Index rose by almost 50%, ending the quarter at 23.14. US Dollar

and real yields also edged higher.

Fiscal and monetary stimulus: The ECB revealed new forward

guidance whereby its 2% inflation target will be “symmetric,”

meaning that movements above and below this rate will be treated

with equal concern. The bank maintained a dovish stance in its

pledge to support the European economy’s way out of the pandemic

throughout temporary inflation pressures. Unlike the ECB, the Bank

of England and the Fed took more hawkish positions. Both left rates

unchanged at 0.1% and 0-0.25% respectively, but signalled a

scaling back of their asset purchase programmes in the coming

quarters. The Fed could start tapering as early as November, and

there is high likelihood of a rate hike next year. However, it indicated

monetary policy will remain accommodative until its employment and

price stability goals are achieved.

LGIM DESTINATION@RISK UPDATE

LGIM Destination@Risk is our climate toolkit. It quantifies

relationships over 200 energy technologies across 12 regions and

runs a complex “what-if” function. It considers both an orderly

scenario, in which global warming is limited to 2°C above pre-

industrial levels, and a disorderly scenario, where the increase is

also limited to 2°C but with a 10-year delay in policy action.

The toolkit considers macroeconomic factors such as carbon pricing,

inflationary pressures and the GDP and interest rate implications of

climate scenarios, as well as more granular impacts on sectors,

companies and securities, analysing microeconomics and corporate

finance concepts.

We believe an orderly outcome would be the most supportive for

long-term investment objectives and would incur the mildest cost on

GDP.

This chart plots the final hydrogen demand and as well as the 2°C

orderly and disorderly scenarios, it considers a 4°C scenario.

Final hydrogen demand from buildings, industry and transport 
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Macro update

For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any security.

Source: LGIM, Bloomberg.

INVESTMENT THEMES

Clean Water: Iran is one of the most arid areas in the world: about

70% of its scarce rainfall evaporates. The country’s economy is

highly dependent on agriculture, a sector accounting for a quarter of

its GDP and employment. Agriculture utilises more than 90% of the

renewable water in the country, half of which is lost due to obsolete

techniques and low- efficiency irrigation systems. Water scarcity and

mismanagement led to protests that caused several fatalities over

the summer. Some areas were hit by temperatures of up to 50°C,

and with the lack of rain, farmers started to flee their villages,

seeking drinking water.
Source: FAO, The National Academies Press

Clean Energy: The European Commission published its “Fit for 55”

package, outlining proposals to achieve a reduction of net

greenhouse gas emissions by at least 55% by 2030 compared to

1990 levels. The measures include a stricter ETS (Emissions

Trading System), increased use of renewable energy, improved

energy efficiency and development of the infrastructure needed to

roll out low-emission transport.
Source: Europa.eu

Cyber Security: The number of major cyber-attacks reported globally

was higher in almost each month of 2020 than the same month in

the previous two years. As the number of cyber-attacks keeps

trending higher, investments in cyber security continue to grow.

Venture capital companies have invested $7.8bn in 2020, a more

than ninefold increase since 2011.
Source: Hackmageddon, Crunchbase

DID YOU KNOW?

The UN IPCC (Intergovernmental Panel on Climate Change) 

published the final version of its Sixth Assessment Report, in which it 

addresses the current status of climate change, the impact of human 

activity and some climate simulations. The report confirms that “it is 

unequivocal that human influence has warmed the atmosphere, 

ocean and land” at a rate that is unprecedented in the last 2000 

years. 
Source: IPCC

Change in global surface temperature (annual average) as observed and simulated using human & natural and 

only natural factors (both 1850-2020)

Source: IPCC
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COMPANY SPOTLIGHT

Atlassian

Atlassian is an Australian based company that provides modern

workflow and AI collaboration tools for software developers and

enterprises. Jira, used for agile project management and bug

tracking, and Trello, used for task synchronisation and project

tracking between teams, are the two main development tools

offered by the company. They are used by over 200,000 customers

and 6,000 teams worldwide operating across various industries.

Notable clients include the cloud and cyber security provider Cisco,

the digital payment gateway providers Square and Visa, the

ecommerce platform Ebay and the pharmaceutical company Pfizer.

The company’s range of tools in the API integration and enterprise

cloud markets helped drive a subscription increase of more than

50% over the past few years. As modern networks are getting

more complex, application development is shifting towards more

APIs and consumable architectures -- requiring more development

workflow supported by AI automation tools -- and demand for

cross-cloud infrastructure management platforms is increasing.

Atlassian has also benefitted from the rising trend of remote

working and interest in automated solutions, as reflected in

revenue growth up 30% YoY in the past year.

Overall, the company is strongly positioned for the future of

simplifying organizational collaboration, in our view. Atlassian is

targeting 100 million active users and says it has an annual

addressable opportunity of up to $24bn, based on its current

products and prices.

LAST QUARTER PERFORMANCE COMMENTARY

The ROBO Global Artificial Intelligence Index retreated by -0.66%.

Despite macro headwinds, current and projected demand for AI

infrastructure and applications remained at record levels,

supporting revenue and EPS growth.

Out of the 11 subsectors, 6 posted positive returns, with Network &

Security (+10%), Consulting Services (+9%), and Business

Process (+3%) leading the way. Network & Security stocks,

including Palo Alto Networks (+29%) and Rapid7 (+19%),

outperformed for the second consecutive quarter, driven by

increasing need for next-generation security solutions. Pure

Storage (+29%), a leading provider of data storage solutions,

benefitted from the increased spending around AI-powered

architecture.

Cloud Providers (-9%), Healthcare (-8%), and Big Data (-5%)

underperformed. Alibaba (-35%), Baidu (-25%) and Tencent (-21%)

suffered from the escalation of political and regulatory headwinds

in China, which pushed valuations near a 2-year low. The Chinese

cloud providers should recover over the coming quarters,

especially since AI solutions are being adopted as the nation plans

for autonomous driving. Baidu, for example, is the biggest player in

the Chinese AI cloud market, with technologies around AI-powered

e-commerce and autonomous driving.

M&A activity continued as Clearlake Capital took over Cornerstone

on Demand, a cloud-based talent management solutions provider,

for $3.8bn, and Blue Prism accepted an offer from Vista Partners

for $1.5bn.

Source: Bloomberg, ROBO Global®. For illustrative purposes only. Reference to a particular security is on a historic 
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. Past performance is not a guide to the future. 

Artificial Intelligence
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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Artificial Intelligence

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -0.66% 33.37% 104.90% 321.44%
By Domicile Annualized Return 26.95% 33.34%

Volatility 15.52% 22.42% 28.02% 23.97%

Information Ratio -16.75% 148.97% 96.19% 139.07%

Max Drawdown -7.30% -18.58% -34.70% -34.70%

Atlassian Corp-A 0.93% Alibaba Grp-Adr -0.57%
By Revenue Source Blue Prism Group 0.47% Wix.Com Ltd -0.51%

Mongodb Inc 0.36% Appen Ltd -0.51%

Palo Alto Networ 0.34% Lemonade Inc -0.50%

Rapid7 Inc 0.34% Baidu Inc-Sp Adr -0.43%

Key ratios

Current Q3 2020

EPS 1.13 0.63 Upstart Holdings Cornerstone OnDemand

Price/Sales 10.30 9.36

BPS 10.12 11.56

P/E Positive 52.78 63.82

ROE 14.68 9.97

Price/Book 11.58 11.28

Ticker AIAI LN ISIN IE00BK5BCD43

P/E (1y fwd) 79.74 59.88 S&P 500 12.4% TER 0.49% Inception date 02/07/2019

P/E (3y fwd) 40.33 43.64 MSCI World 11.6% Currency USD Index inception date 14-Dec-18

Sales (1y fwd) 19,342 16,746 Nasdaq 100 18.6% Securities lending No Replication method Physical

Sales (3y fwd) 28,685 23,167

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown
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Battery Value-Chain

COMPANY SPOTLIGHT

Livent Corporation

Livent Corporation is a battery-grade lithium producer. The

company creates finished lithium compounds that have multiple

day-to-day applications -- to name a few: energy storage and

batteries, agrochemicals and pharmaceuticals, aerospace alloys,

greases, polymers, industrials and handheld devices. The

company is based in the US but operates at a global scale. It has

been developing lithium technology for over 60 years and owns a

portfolio of almost 50 product patents.

Within the energy storage and battery systems businesses, Livent

uses a range of high-purity performance lithium compounds,

including lithium hydroxide monohydrate, that enables the creation

of energy-dense and longer-lasting batteries. These are particularly

useful in EVs (electric vehicles) and renewable energy storage

systems.

The company’s CLEAR (Centre for Lithium Energy Advanced

Research) Lab and Analytical Lab are of note. The CLEAR Lab is

where Livent’s scientists collaborate with partners and customers

across the lithium-ion battery value-chain, from anode/cathode

producers to battery producers and OEMs, in order to test ways to

improve high-performance energy storage. The Analytical Lab

serves as centre of research and innovation for the use of lithium

for polymer and pharmaceutical applications, as well as non-

rechargeable batteries and energy storage materials.

We believe it’s this significant investment in innovation and deep

understanding of all segments of the lithium value-chain that give

Livent a leading position in the battery value-chain. It’s likely, in our

view, that the company will keep benefitting from increased

demand for electrification and the supportive market conditions for

lithium.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Battery Value-Chain Index retreated by -0.67% over

the quarter.

The battery value-chain market is closely interlinked with battery

electric vehicles (BEV) and energy storage. Increased BEV

adoption is gaining momentum quickly in Europe as well as Asia,

thanks to advancements in battery technology and lower battery

costs. Batteries are becoming an increasingly important aspect of

energy grids thanks to their ability to smooth power supply. These

factors boosted demand for lithium, whose price started to rally

after March 2020.

As the range of applications and consumers keeps getting broader

despite some supply-side dislocations, strong demand is

supporting positive earnings outlooks. Many companies, such as

Galaxy Resources, are going through a consolidation phase and

recent M&A activity has highlighted how the space keeps evolving.

Top performance contributors were Pilbara Minerals (+36.05%),

Rolls-Royce (+38.25%) and Galaxy Resources (+40.59%).

Australian lithium miner Pilbara was helped by the rise in lithium

prices, while Britain’s Rolls Royce, which is pushing into battery

technology, benefitted from the gradual rebound in its traditional

aviation market. As in the previous quarter, Galaxy Resources

revealed further positive progress on its Mt Cattlin spodumene

project.

Among the main detractors were EOS Energy (-21.88%), Enersys

(-23.66%) and Sebang Global Battery (-16.44%). EOS Energy

adjusted its revenue guidance downwards due to delays in

certifications and a slow pick-up in manufacturing. Enersys lowered

its earnings forecasts and missed analysts’ expectations, resulting

in its price returning to pre-pandemic levels.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 
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Battery Value-Chain

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -0.67% 68.55% 107.77% 163.99%
By Domicile Annualized Return 27.54% 21.43%

Volatility 17.27% 18.91% 21.59% 18.11%

Information Ratio -15.23% 362.79% 127.53% 118.35%

Max Drawdown -8.10% -8.18% -37.30% -39.55%

Pilbara Minerals 1.12% Eos Energy Enter -0.92%
By Revenue Source Galaxy Resources 1.04% Enersys -0.73%

Rolls-Royce Hold 1.03% General Electric -0.58%

Hyundai Electric 0.75% Sebang Global Ba -0.57%

Livent Corp 0.58% Mineral Resource -0.53%

Key ratios

Current Q3 2020

EPS 1.46 0.39 no rebalancing in Q3 no rebalancing in Q3

Price/Sales 1.09 0.94

BPS 22.48 19.85

P/E Positive 17.72 25.51

ROE 8.83 4.65

Price/Book 2.15 1.65

Ticker BATT LN ISIN IE00BF0M2Z96

P/E (1y fwd) 24.35 13.61 S&P 500 2.2% TER 0.49% Inception date 23/01/2018

P/E (3y fwd) 15.37 19.31 MSCI World 2.2% Currency USD Index inception date 03-Jan-18

Sales (1y fwd) 32,225 34,246 Nasdaq 100 4.6% Securities lending No Replication method Physical

Sales (3y fwd) 36,934 34,343

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Alfen Beheer

Alfen Beheer is a supplier of equipment and solutions for energy

storage and smart grids. The company produces transformer

substations, energy storage systems, charging stations for EVs

(electric vehicles), grid automation, management and maintenance

solutions. The company has a leading position in the Netherlands

and serves various European markets including greenhouse

horticulture, grid operators and energy.

Given its expertise in high-quality charging stations that can be fully

integrated with its customers’ own systems, the company has

greatly benefitted from the pick-up in momentum in EVs. However,

we believe the success of Alfen Beheer lies in the diversification of

its solutions and proven track record in the development of smart

and flexible platforms that can guide customers through the

transition to a greener, decentralised, digital energy world.

TheBattery is one of these platforms. Initially used to stabilise

power in micro grids, it subsequently encapsulated a larger range

of more complex applications including data centres and EV

charging points, with functionalities such as peak shaving, energy

trading and frequency control. TheBattery is an end-to-end

integrated solution that is connected to clean energy sources and

is equipped with battery packs, inverters, cooling and storage

management and remote monitoring and control systems. The

integration of renewable energy with storage and smart grids

offered by this type of solution is a great example of how

component suppliers and equipment manufacturers really do

shape the clean energy landscape.

Recently, Alfen Beheer has announced the development of a high-

voltage cabling system and zero-emission solar park at The

Hague’s airport, which is striving to reduce the environmental

impact of its operations and become a more sustainable, “next

generation” facility. Alfen Beheer’s installation will gather clean

energy from 34,000 solar panels and will connect it with a central

grid that will be able to supply the entire airport.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Clean Energy Index NTR returned -5.88% over the

quarter.

Developments in the energy transition space highlighted some of

its headwinds and opportunities. The commodity price spikes

experienced in the quarter -- specifically in natural gas -- have too

often been linked with the intermittency aspect of clean energy.

While, indeed, increased demand for renewable energy exposed

the intermittency problem, natural gas shortages and price inflation

were also a result of depleted inventories and geopolitical tensions

-- coupled with increased demand as industries reopened. While

these difficulties weighed on some holdings, we believe such

developments also highlight the long-term opportunities for clean

energy as more efficient technologies are developed.

The top 3 performance contributors were Alfen Beheer (+12.95%),

Subsea 7 (+20.88%) and Covanta (+14.25%). EQT Partners

announced the acquisition of waste management company

Covanta in July.

The main detractors were Sunworks (-41.58%), TPI Composites (-

30.30%) and Nordex (-25.27%). PV service provider Sunworks and

wind blade manufacturer TPI Composites underperformed after a

very strong start to 2021 due to price inflation of raw materials and

supply bottlenecks. These same variables also affected the

performance of Nordex, which announced a rights offering at the

end of June to raise capital, perhaps signalling some concerns

around the rising price of steel, the main material in wind turbine

composition.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 

Clean Energy
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Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -5.88% 34.52% 98.29% 138.17%
By Domicile Annualized Return 25.57% 18.96%

Volatility 14.21% 21.68% 22.99% 18.91%

Information Ratio -150.42% 159.35% 111.26% 100.26%

Max Drawdown -6.49% -20.26% -40.72% -40.72%

Alfen Beheer B.V 0.37% Sunworks Inc -0.73%
By Revenue Source Subsea 7 Sa 0.34% Tpi Composites I -0.59%

Covanta Holding 0.29% Nordex Se -0.51%

Tesla Inc 0.27% Scatec Asa -0.46%

Downer Edi Ltd 0.24% Canadian Solar I -0.43%

Key ratios

Current Q3 2020

EPS 0.89 0.63 Aker Solutions Iberdrola Solarpack Taisei

Price/Sales 1.54 1.15 Babcock & Wilcox Infra & Energy Alts Sunpower Toyota Tsusho

BPS 8.00 7.87 Enbridge Peab Pne Voltalia

P/E Positive 34.24 25.89 Erg Schneider Electric Energiekontor

ROE 6.95 5.52 Falck Renewables Subsea 7 Metso Outotec

Price/Book 2.87 2.70

Ticker RENW LN ISIN IE00BK5BCH80

P/E (1y fwd) 28.33 22.74 S&P 500 1.8% TER 0.49% Inception date 11/11/2020

P/E (3y fwd) 26.90 21.27 MSCI World 2.2% Currency USD Index inception date 26-Jun-20

Sales (1y fwd) 10,396 9,492 Nasdaq 100 1.9% Securities lending No Replication method Physical

Sales (3y fwd) 11,204 10,987

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.

Clean Energy
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COMPANY SPOTLIGHT

Zurn Water Solutions

Zurn Water Solutions is a US-based engineering business. The

company has a 100+ year history and started out as a

manufacturer of valves and plumbing products. Zurn started to

experience significant growth in the water-management business

when Rexnord completed its acquisition in 2007. In February 2021,

Rexnord announced the spin-off of its Process and Motion Control

(PMC) unit, which became a standalone, pure-play business under

the Zurn name, running water management solutions for clients

worldwide.

Zurn’s products enhance water safety, quality, flow control and

conservation. They, have several applications, including plumbing,

water distribution, drainage and control, fire protection and repairs,

and serve mainly non-residential buildings in multiple markets,

including education, retail, hospitality, fire protection, healthcare,

restaurants and governments.

Zurn owns three brands: Just Manufacturing, a designer and

producer of plumbing products; Hadrian, a supplier of toilet

partitions and lockers; and World Dryer, a producer of air dryers.

Hadrian is particularly relevant, as it was acquired by Rexnord in

late 2020 to give its PMC division the opportunity to become a

leader in smart building solutions by providing a top quality range

of washroom content for building owners.

The strategy of the company is to gain market share and enter

global partnerships to participate in end markets with sustainable

growth characteristics. An example of this is the joint expansion

with BWA South, which since June 2021 has become the sales

representative for Zurn’s portfolio of commercial plumbing

products, including Hadrian. Zurn also recently created the PRO

Partner Program, through which certified plumbing and installation

contractors can access resources, training, and tools, and can

connect with building owners and facility managers to provide them

with advice -- and, of course, work with Zurn’s products.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Clean Water Index NTR retreated by -0.58% over

the quarter.

Water engineering companies contributed positively overall, while

water technology and digital solution providers weighed on

performance. The top performance contributors were Middlesex

Water (+26.08%), which joined the S&P Small Cap 600 Index in

July; Zurn Water Solutions (+28.67%), the spin-off of Rexnord’s

Process and Motion Control business, which used to generate

about 60% of its revenues; and China Water Affairs Group

(+47.66%), which enjoyed a strong rally over August and

September as operations returned to normal after Covid-19-related

delays. The company benefitted as the local approval process for

many projects was sped up to support economic recovery.

Tetra Technologies (-28.11%), China Lesso Group (-34.38%) and

Cadiz (-48.24%) were among the companies that retreated the

most in the recent quarter. Tetra, an American water engineering

company, missed earnings and revenue estimates. China Lesso, a

leading manufacturer of piping systems and producer of plumbing,

home building and construction materials, suffered from the turmoil

in the nation’s real estate market. Cadiz, a developer of water

supply and storage systems and agricultural projects, saw its price

halve between the end of August and September after releasing its

Q2 results.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 
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Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -0.58% 43.44% 66.71% 126.22%
By Domicile Annualized Return 18.53% 17.74%

Volatility 11.82% 14.29% 21.58% 17.94%

Information Ratio -19.33% 304.12% 85.89% 98.86%

Max Drawdown -7.63% -7.63% -36.00% -36.00%

Middlesex Water 0.54% Tetra Technologi -0.81%
By Revenue Source Zurn Water Solut 0.50% China Lesso -0.78%

China Water Affa 0.39% Cadiz Inc -0.62%

Watts Water Te-A 0.32% Itron Inc -0.40%

Danaher Corp 0.32% Energy Recovery -0.39%

Key ratios

Current Q3 2020

EPS 1.73 1.28 American States Water Pennon Grp Essential Utilities

Price/Sales 3.37 2.21 Artesian Resources Tetra Tech Halma

BPS 13.09 12.25 Bentley Systems

P/E Positive 31.43 27.07 Ingevity

ROE 13.25 11.57 Metso Outotec

Price/Book 4.24 3.17

Ticker GLUG LN ISIN IE00BK5BC891

P/E (1y fwd) 32.57 21.74 S&P 500 1.0% TER 0.49% Inception date 02/07/2019

P/E (3y fwd) 23.39 22.73 MSCI World 0.9% Currency USD Index inception date 07-Jun-19

Sales (1y fwd) 2,453 2,425 Nasdaq 100 0.0% Securities lending No Replication method Physical

Sales (3y fwd) 2,878 2,647 Total stocks = 61

Portfolio composition

Analyst recommendation** Latest Additions Latest Deletions

Constituents overlap Fund Information

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Palo Alto Networks

Palo Alto Networks is an American cyber security infrastructure

provider that focuses on protecting businesses on clouds, networks

and mobile devices. The company offers solutions in zero trust

network security, cloud security, secure access service edge,

security analytics and automation, and threat intelligence and

security consulting to over 85,000 customers across over 150

countries.

The company owns three brands – Prisma, a cloud protection

solution, Okyo, a solution for homes and small business, and

Cortex, an integrated solution that works with artificial intelligence

and analytics.

Threat Prevention and WildFire are Palo Alto’s primary zero trust

network security products. Organisations can subscribe to them for

protection against targeted malware and advanced persistent

threats, and access real-time analysis of detected malware.

The consulting arm of the business, called Unit 42, provides

research needed by security teams to understand intent and

attribution of threats and stop advanced attacks.

Palo Alto strives to develop the most innovative technologies in the

industry and in its latest products it used artificial intelligence,

analytics, automation and orchestration. Some of its solutions

include the ML-Powered Next-Generation Firewall and the Prisma

SASE, introduced in September, a cloud-based service that uses

machine learning and AI. It integrates 5G technology within the

software-defined wide-area network (SD-WAN) to protect

organizations while employees work both in the office and from

home. The development of such innovative cyber security solutions

has achieved recognition: Gartner, a technology research

company, rated Palo Alto as a leader in the 2021 Gartner Magic

Quadrant for WAN edge infrastructure.

The company has spent $3.46bn on 12 acquisitions since 2018,

with the most recent ones aimed at expanding in cloud

infrastructure and technology for governments as well as cyber

security.

LAST QUARTER PERFORMANCE COMMENTARY

The ISE Cyber Security UCITS Total Return Index returned -1.27%

in Q3 2021.

The cyber security space continued to be shaped by M&A. Check

Point Software Technologies announced the acquisition of Avanan,

a provider of cloud email security that can identify advanced

attacks and provide defence tools in collaboration with other

software providers, such as Microsoft. NortonLifeLock announced

its merger with Avast to consolidate its position in the end-

customer segment of cyber security. Rapid7 acquired IntSights in

order to provide clients with a single solution for threat intelligence

and remediation. Huntington, the largest shipbuilding company in

the US, acquired Alion in order to support the military operations of

its navy.

Cyber attacks and breaches continued to affect global business

across all industries. A virus hit Kaseya, a provider of software

tools to Managed Service Providers (MSP). Fortunately, the

company managed to avoid paying a $70m ransom thanks to a

decryption key it obtained, but the virus affected 1 million small

businesses, with many having their systems blocked. Italy’s Lazio

region was another victim. Following an attack, its Covid-19

vaccination booking portal became inaccessible and residents

failed to take the vaccine. Other victims were the fashion brand

Guess, the IT consultancy Accenture, and the UK’s Northern Rail.

Among the top performers were Ultra Electronics Holdings

(+38.60%), Palo Alto Networks (+29.09%), Fortinet (22.61%) and

Zscaler (21.36%), while Fastly (-31.15%), Rackspace Technology

(-27.49%) and Fingerprint Cards (-27.23%) struggled.

Source: Bloomberg, Nasdaq. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 

Cyber Security
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Cyber Security

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -1.27% 29.59% 70.30% 155.42%
By Domicile Annualized Return 19.38% 20.63%

Volatility 14.15% 18.27% 23.83% 20.64%

Information Ratio -35.01% 162.12% 81.30% 99.98%

Max Drawdown -7.61% -12.43% -33.28% -33.28%

Palo Alto Networ 0.78% Fastly Inc -Cl A -0.76%
By Revenue Source Fortinet Inc 0.61% Fingerprint Ca-B -0.67%

Cyberark Softwar 0.57% Blackberry Ltd -0.67%

Ultra Electronic 0.40% Onespan Inc -0.50%

Avast Plc 0.34% Absolute Softwre -0.36%

Key ratios

Current Q3 2020

EPS 0.33 0.29 Telos Corporation Proofpoint

Price/Sales 5.01 4.47 Intrusion

BPS 6.90 6.24

P/E Positive 27.60 29.87

ROE 4.70 5.04

Price/Book 4.94 4.03

Ticker USPY LN ISIN IE00BYPLS672

P/E (1y fwd) 25.40 24.19 S&P 500 0.8% TER 0.69% Inception date 28/09/2015

P/E (3y fwd) 20.88 20.39 MSCI World 1.1% Currency USD Index inception date 31-Aug-15

Sales (1y fwd) 4,123 4,100 Nasdaq 100 2.5% Securities lending No Replication method Physical

Sales (3y fwd) 4,357 4,265

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown

Index total return contribution (QtD)
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Lightspeed Commerce

Lightspeed Commerce is a pure-play point of sale (POS) service

provider. POS systems are a critical player in the digital payments

ecosystem as they don’t just enable transactions, but can also

manage inventories and customer data, both online and in-store –

thus the term omnichannel POS.

Lightspeed Commerce provides a cloud-based, one-stop payment

platform for clients operating mainly in the retail, restaurant and

golf industries in over 100 countries. The company provides

solutions across e-commerce, payment processing, accounting,

multi-location management, and reporting and analysis. Its cloud

solution unifies businesses’ online and physical operations,

enabling them to expand to new locations, process global

payments, and connect global supplier networks.

The company has had a positive 2021 as digital transactions

picked up. In May 2021, the company announced a partnership

with Google. This allows Lightspeed Commerce’s clients to display

their inventory by appearing in advertisements based on what

nearby shoppers are looking for (hence, capitalising on the

emerging trend of customers preferring to shop locally), while also

leveraging Lightspeed’s integration with Google Smart Shopping

and managing their businesses’ listings via Google.

Lightspeed Commerce has acquired a number of businesses in the

past 2 years -- the POS providers ShopKeep, Upserve and Vend,

and more recently the e-commerce platforms NuORDER and

Ecwid.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Digital Payments Index retreated by -4.68% the past

quarter.

We are rapidly moving towards a cashless economy. The global

digital payment market was valued at $58.3bn in 2020. It is

expected to expand at a compound annual growth rate (CAGR) of

19.4% from 2021 to 2028*.

The latest online spending trends from Barclays demonstrate a

stable recovery and card spending remains elevated, while cash

withdrawals continue to decrease -- even in August, when

economies were opening up. Volumes from ATM cash withdrawal

have fallen by 37% across all age groups, while the youngest

category (18 to 29-year-olds) reduced withdrawals by 55%**. The

UK is opening the door for even more digital payments, increasing

the card-tapping limit to £100 from the current £45. Contactless

accounted for 25% of all payments in 2020.

Companies providing cardless payment services such as mobile

applications, payment initiation services or account information

services and card issuers were amongst the best performers in the

quarter. Nuvei returned +40%, after beating revenue estimates. It

completed several acquisitions, including Mazooma, to expand its

alternative payment methods. Lightspeed Commerce (+15%),

Adyen (+14.6%) and International Money Express (+12.5%) were

also amongst the top performers. GreenSky, which provides

payment technology solutions, returned +101% in the last quarter

as Goldman Sachs agreed to buy the company at a +53%

premium.

* Source: https://www.grandviewresearch.com/industry-analysis/digital-payment-

solutions-market

** Source: Barclays Live - European Payments & Fintech: Key takeaways from the 2021

Payments & Fintech conference (barcap.com), Barclays Live - Fintech & Payments

Journal: September 2021, Issue #57 (barcap.com)

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 
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Digital Payments

Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -4.68% 23.23% 80.40% 267.92%
By Domicile Annualized Return 21.68% 29.77%

Volatility 16.54% 19.61% 26.93% 22.32%

Information Ratio -104.78% 118.53% 80.53% 133.36%

Max Drawdown -5.93% -15.87% -42.80% -42.80%

Greensky Inc-A 2.15% Stoneco Ltd-A -1.09%
By Revenue Source Nuvei Corp-Sub V 0.98% Yeahka Ltd -1.05%

Lightspeed Comme 0.37% Paysafe Ltd -0.88%

Adyen Nv 0.35% Onespan Inc -0.59%

International Mo 0.27% Q2 Holdings Inc -0.53%

Key ratios

Current Q3 2020

EPS 0.86 1.45 no rebalancing in Q3 no rebalancing in Q3

Price/Sales 7.03 7.10

BPS 7.68 10.51

P/E Positive 45.11 50.14

ROE 8.33 14.62

Price/Book 5.38 7.21

Ticker DPAY LN ISIN IE00BF92J153

P/E (1y fwd) 46.27 43.31 S&P 500 3.1% TER 0.49% Inception date 27/05/2021

P/E (3y fwd) 27.19 31.38 MSCI World 2.8% Currency USD Index inception date 26-Jan-21

Sales (1y fwd) 6,082 5,866 Nasdaq 100 2.7% Securities lending No Replication method Physical

Sales (3y fwd) 8,232 7,169

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown

Index total return contribution (QtD)
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Total stocks = 43

Portfolio composition
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COMPANY SPOTLIGHT

SPS Commerce

SPS Commerce provides cloud-based supply chain management

solutions that aim to optimise clients’ inventory levels and make

their supply cycle more effective. By providing its own suite of

tools, the company removes the need for clients to install on-site

software, and hence has the potential to cut supply chain

management costs.

The company offers Fulfilment, Analytics, Assortment, EDI

(Electronic Data Interchange) Testing and Certification,

Community and API Development solutions. These services help

clients manage data and coordinate order fulfilment, inventory

control, and sales analytics across all channels of the supply chain.

SPS works with approximately 95,000 customers worldwide, many

of which are small-to mid-sized. It also generates revenues from

other members of the supply chain ecosystem, including retailers,

grocery stores, distributors, e-commerce and logistics providers

and other trading partners.

EDI is particularly pivotal as it allows the synchronisation and

exchange of digital information in a standardised, accurate and

quick manner between companies that use different systems.

SPS Commerce strengthened its leadership position in fulfilment

automation and full-service EDI capabilities with the acquisition, in

late 2020, of Data Masons, which has strong expertise in Microsoft

Dynamics solutions.

SPS Commerce’s business model fundamentally changes how

organisations use electronic communication to manage their supply

chains. It replaces traditional, custom-built, point-to-point

integrations with a single automated solution, allowing clients to

focus on their core businesses, whilst maintaining a high degree of

accuracy and efficiency in supply chain management. As we have

seen, especially in the past few months, that is critical for a

business success and reputation.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive eCommerce Logistics Index retreated by -1.63%

over the quarter.

Trade volumes in global freight forwarding were positive as

economies reopened. In particular, sea freight enjoyed a stronger

recovery than air freight, partly because of air freight’s still

depressed capacity and the continued transition from air freight to

sea freight that started well before the pandemic.

However, demand rebounded in a volatile and unpredictable

manner, causing disruption along supply chains and price inflation,

particularly amongst air and sea freight markets. This made

inventory management particularly challenging and highlighted how

having strong logistics functions and robust supply chains,

networks and technology is of paramount importance for

companies to thrive.

Trends emerging from the Covid-19 pandemic continued to

establish themselves. E-commerce remained an important driver of

logistics market growth, especially in developing economies and

the express and parcels segment. Global freight forwarding kept

performing very well, catching up from last summer, and higher

freight rates allowed freight forwarders to charge more.

Chip shortages continued to affect countries and sectors in

different ways. In particular, the auto sector suffered bottlenecks

and delays, while opportunities were created in emergency freight,

such as air.

The top performance contributors were beneficiaries of the freight

trends: Nippon Yusen (+52.49%), SPS Commerce (+61.55%) and

Mainfreight (+25.17%).

Alibaba (-34.72%), Dimerco Express (-20.20%) and Bpost (-

26.23%) were the main detractors. Alibaba was hurt by the

Chinese crackdown on technology stocks, while Dimerco Express

saw its growth pace normalise after enjoying a rally of over +130%

between mid-May and mid-June.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 
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Ecommerce Logistics

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -1.63% 38.51% 91.68% 148.16%
By Domicile Annualized Return 24.17% 19.94%

Volatility 12.07% 12.88% 16.74% 14.24%

Information Ratio -52.38% 299.27% 144.33% 140.05%

Max Drawdown -6.13% -6.13% -28.73% -28.73%

Nippon Yusen Kk 1.66% Alibaba Grp-Adr -0.75%
By Revenue Source Sps Commerce Inc 1.28% Dimerco Express -0.74%

Mainfreight Ltd 0.50% Bpost Sa -0.70%

Descartes Sys 0.42% Vipshop Hold-Adr -0.63%

Kintetsu World 0.38% Zalando Se -0.62%

Key ratios

Current Q3 2020

EPS 2.71 1.31 no rebalancing in Q3 no rebalancing in Q3

Price/Sales 0.91 0.88

BPS 18.20 14.54

P/E Positive 20.42 21.68

ROE 17.98 12.82

Price/Book 3.72 3.77

Ticker ECOM LN ISIN IE00BF0M6N54

P/E (1y fwd) 25.42 24.27 S&P 500 3.7% TER 0.49% Inception date 23/01/2018

P/E (3y fwd) 17.33 16.57 MSCI World 4.3% Currency USD Index inception date 03-Jan-18

Sales (1y fwd) 45,545 40,597 Nasdaq 100 3.1% Securities lending No Replication method Physical

Sales (3y fwd) 55,701 49,787

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown

Index total return contribution (QtD)
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Total stocks = 43
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Catalent

Catalent is a contract development manufacturing organization

(CDMO) that provides technologies and manufacturing solutions to

over 1,000 clients in the healthcare sector, including 86 of the top

100 branded pharmaceutical companies.

CDMOs represent over a third of the biopharma industry’s $160bn

expenditure on development and manufacturing. The industry is

highly competitive and requires companies to commit significant

amounts of investment for research, development and

manufacturing of drugs. Catalent is a technology leader in this

space, and has invested over $4bn in the last five years to offer

differentiated and highly specialized manufacturing capabilities at

scale.

These investments are being rewarded. Perhaps the most notable

achievement is the company’s collaboration with Moderna and

Johnson & Johnson in the manufacturing of their Covid vaccines.

At the time of writing, over five billion doses of Covid-19 vaccines

have been administered. While the vaccine developers have had

the most attention, it’s CDMOs like Catalent that made the

manufacturing and distribution of these treatments possible.

Clients often begin partnering with Catalent at the launch of a new

clinical trial, and continue this partnership until the drugs are

eventually marketed, leading to very lengthy customer lifespans.

This was the case with Moderna, and given the success of the

Covid mRNA vaccine and the knowledge accumulated during the

process, Catalent and Moderna are both ready to expand this

relationship and others as more mRNA therapies come to market.

During the quarter, Catalent increased its long-term growth target

to as much as 8-10% from 6-8%, given the opportunity it has to

become a long-term partner for new innovation.

LAST QUARTER PERFORMANCE COMMENTARY

The ROBO Global Healthcare Technology and Innovation Index

retreated by -5.3% in Q3, underperforming the S&P Global

Healthcare index (+1.0%) and the MSCI AC World Index (-0.95%).

3 out of 9 HTEC subsectors delivered positive returns: Process

Automation (+10.6%), Diagnostics (4.9%), and Robotics (4.0%).

Catalent, a global developer of contracts and technologies for

various healthcare applications, reported a strong quarter. That

was driven by its biologics division, which includes Covid-19

projects developed in partnership with Moderna and Johnson &

Johnson. Moderna kept benefiting from the sale of Covid vaccines,

and is now developing its portfolio of other vaccines. Intuitive

Surgical, the global market leader in surgical robotic systems,

gained after posting better-than-expected Q2 results.

Dexcom also posted a positive performance, having beat sales

growth expectations. The company has developed a small

implantable device used for continuous glucose monitoring, for

which it expects approval by year-end. The sensor is expected to

be the size of a nickel, 60% smaller than its predecessor, and

regularly sends measurements of glucose to an external receiver.

Telehealth and Regenerative Medicine lagged, posting -30.6% and

-17.0% returns respectively, mainly due to developments in China

on the regulation of healthcare technology platforms that sparked

concern about future profitability. Three companies that comprise

3.3% of the index were impacted and retreated over the quarter:

Ping An Healthcare and Technology Co. (-47.8%), Alibaba Health

(-35.1%), and JD Health (-32.7%). Ping An Healthcare &

Technology also underperformed as its intention to partner with its

parent company and cross-sell insurance products was received

with scepticism by the market.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 
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Healthcare Technology

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -5.28% 31.12% 94.51% 291.87%
By Domicile Annualized Return 24.77% 31.42%

Volatility 16.11% 20.65% 24.76% 21.02%

Information Ratio -120.23% 150.81% 100.03% 149.47%

Max Drawdown -9.29% -19.73% -30.26% -30.26%

Moderna Inc 0.49% Tabula Rasa Heal -0.80%
By Revenue Source Dexcom 0.43% Glaukos Corp -0.72%

Veracyte Inc 0.32% Ping An Healthca -0.72%

Catalent Inc 0.29% 1Life Healthcare -0.54%

Vocera Communica 0.23% Caredx Inc -0.44%

Key ratios

Current Q3 2020

EPS 1.67 0.46 Akoya Biosciences Cryolife

Price/Sales 7.35 7.77 Butterfly Network Invitae

BPS 16.18 10.98 Fate Therapeutics

P/E Positive 41.92 49.47 Grifols

ROE 10.70 1.09 Twist Bioscience

Price/Book 6.79 6.29

Ticker DOCT LN ISIN IE00BK5BC677

P/E (1y fwd) 47.54 44.00 S&P 500 4.1% TER 0.49% Inception date 02/07/2019

P/E (3y fwd) 35.00 29.72 MSCI World 4.3% Currency USD Index inception date 01-May-19

Sales (1y fwd) 5,044 4,469 Nasdaq 100 3.9% Securities lending No Replication method Physical

Sales (3y fwd) 6,160 5,484

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.

Geographical Breakdown Market Cap Breakdown

Index total return contribution (QtD)
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Ceres Power Holdings

Ceres Power Holdings plc is a fuel cell technology and engineering

company. The business aims to roll out its technology across

mass-market clean energy products used by businesses, homes,

and vehicles at a global level.

The company established itself as a leader in the energy transition

space thanks to partnerships with leading engineering and

technology companies and the development of its proprietary

technology, SteelCell, which was researched and created at

Imperial College London and spun out as a business 20 years ago.

SteelCell is a solid oxide fuel cell (SOFC) that can exploit energy

from conventional and sustainable fuels and convert it to power or

heat. The cell is manufactured with standard processes and

materials, which make it cost-effective and scalable. Compared to

traditional centralised power generation systems, it can reduce

CO2 and electricity costs by up to 1/3.

One of Ceres’ strategic partners is South Korea’s Doosan, a world

leader in stationary fuel cells. Using 2 5kW Ceres SOFC stacks,

Doosan completed the development of a system that will be

launched in 2022 and will generate energy for buildings and

homes. Ceres’ stack has enhanced the efficiency of Doosan’s

existing world-class technology by 40% and is half the size of

existing products that can generate the same amount of energy. A

further collaboration between the two companies will see Ceres

fuel cell stacks being deployed in a 50MW facility to be built in

Korea by 2024.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Hydrogen Economy Index NTR retreated by -10.29%

over the quarter.

Market conditions and commodity prices influenced the

performance of different index constituents in different ways.

Higher demand resulting from economies reopening met

constrained supply and caused higher inflation, which was

reflected in the price of raw materials. On one hand, buyers of

these materials faced increased margin pressure; on the other

hand, suppliers that managed to pass on higher costs to

consumers made gains. Despite short-term volatility, the pressing

need for renewable energy makes a strong case for hydrogen and

fuel cell technology, in our view.

The top performance contributors were Nippon Sanso (+23.67%),

Kolon Industries (+17.50%) and Uniper (+13.45%). Nippon

Sanso’s performance was lifted by the increase in gas prices. The

company supplies industrial gases and gas application

technologies for industries such as autos, construction and

electronics, which saw activity pick up after the initial stages of the

pandemic. Similarly, Uniper benefitted from increases in commodity

prices, given its activities in commodity trading and gas facilities.

Kolon Industries is developing advanced materials, such as

membranes for hydrogen fuel cells, materials for hydrogen tanks,

and fibres for 5G installations and components on EVs -- all high-

growth, forward-looking themes, whose high demand helped Kolon

Industries’ Q2 earnings more than quadruple from the previous

year. The company can take advantage of South Korea’s

progressive regulation and incentives that encourage the

deployment of hydrogen and fuel cell technology. In its Green New

Deal, the country has committed the equivalent of £46bn to break

the economy's dependence on carbon.

The main detractors were Plug Power (-25.30%), Nel Asa (-

35.87%) and Bloom Energy (-30.33%). These companies’ activities

are based on fuel-cell systems and hydrogen technologies. They

were hit by the general rise in input costs and delayed delivery of

projects due to Covid-19, as reflected by the broader index

performance.

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 

Hydrogen Economy
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Hydrogen Economy

Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year

Cumulative Return -10.29% 49.90%
By Domicile Annualized Return

Volatility 19.69% 30.65%

Information Ratio -177.77% 162.94%

Max Drawdown -11.64% -28.15%

Nippon Sanso Hol 0.76% Plug Power Inc -1.12%
By Revenue Source Kolon Industries 0.64% Nel Asa -1.11%

Uniper Se 0.41% Bloom Energy C-A -1.05%

Toyota Motor 0.08% Xebec Adsorption -0.99%

Linde Plc 0.05% Powercell Sweden -0.88%

Key ratios

Current Q3 2020

EPS -0.01 0.15 no rebalancing in Q3 no rebalancing in Q3

Price/Sales 5.48 4.66

BPS 6.84 9.65

P/E Positive 18.96 27.95

ROE 0.10 0.56

Price/Book 3.49 4.93

Ticker HTWO LN ISIN IE00BMYDM794

P/E (1y fwd) 21.96 17.89 S&P 500 0.2% TER 0.49% Inception date 10/02/2021

P/E (3y fwd) 18.89 17.69 MSCI World 0.9% Currency USD Index inception date 26-Jan-21

Sales (1y fwd) 30,822 31,153 Nasdaq 100 0.0% Securities lending No Replication method Physical

Sales (3y fwd) 29,177 28,958

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.
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COMPANY SPOTLIGHT

Oxford Biomedica

Oxford Biomedica is a UK-based gene and cell therapy group with

a 20+ year history of developing treatments for neurodegenerative

and ocular diseases and cancer.

The company holds the distinction of being the first commercial

supplier of lentiviral vectors in the world. This is a method of

editing, adding or deleting genes. The company’s flagship product

is its LentiVector® platform, used to develop in vivo and ex vivo

products in-house and with global partners. On this platform,

Oxford Biomedica keeps innovating with its proprietary vector

manufacturing technologies -- SecNuc, TRiPSystem and

LentiStable -- and researching other products at an early clinical

and commercial manufacturing phase.

Some of the company’s partners include large drug manufacturers

such as Novartis, Pfizer and Sanofi. The collaboration with Novartis

represented a milestone for Oxford Biomedica, as it led to the

development of Kymriah, the company’s first-ever FDA-approved

CAR-T cell therapy. The drug is used to fight relapsed follicular

lymphoma by editing the patient’s own cells to make them fit to

fight the cancer. Its most notable partnership, however, is that with

AstraZeneca: Oxford Biomedica entered a three-year supply and

development agreement for the Covid-19 vaccine, a successful

collaboration that proved the company’s credentials in viral vector

manufacturing.

Following this, the company announced a £50m strategic

investment by Serum Life Sciences, a subsidiary of SII (Serum

Institute of India), the world’s largest vaccine manufacturer, with

the aim of creating additional gene and cell therapy manufacturing

facilities and entering further partnerships.

LAST QUARTER PERFORMANCE COMMENTARY

The Solactive Pharma Breakthrough index retreated -2.81% in the

past quarter.

After a record year of orphan drug approvals in 2020, the FDA

approved 29 novel drugs in the first half of 2021. That includes

Johnson & Johnson’s multiple sclerosis treatment Ponvory, Bristol

Myers Squibb’s multiple myeloma drug Abecma, Sarepta’s

muscular dystrophy drug Amondys 45 and BeiGene’s Aduhelm

drug targeting Alzheimer’s disease.

According to the National Organization for Rare Disorders report

about the FDA’s accelerated approval pathways, 90% of 7,000

identified rare diseases don’t have FDA-approved treatments,

creating a significant gap for the 25 million US patients suffering

from an orphan disease. Between 1992 and 2010, accelerated

approvals were mostly leveraged for treatments for HIV (40%),

cancer (35%) and rare diseases (25%). From 2010, there was a

big shift toward oncology drugs (85% of accelerated approvals), in

part targeting rare forms of cancer.

The top performers in the quarter included Swedish Orphan

Biovitrum (+48.3%). It reported positive phase 3 results for

Anakinra, which is usually used to reduce rheumatoid arthritis

symptoms, as part of the current standard of care (SOC) on Covid-

19 patients. The company currently has eight orphan treatments

going through the last of the three clinical trial stages of approval

and registration for haemophilia A, ALS and macrophage activation

syndrome. Other companies posting strong performances were

Endo International (+14.5%), Sarepta Therapeutics (+19%),

BeiGene +(17.5%), Horizon Therapeutics (+17.5%), Alnylam

Pharmaceuticals (+11.4%), Nippon Shinyaku (+11.6%), Oxford

Biomedica (+16.2%) and Ligand Pharmaceuticals (+10.3%).

Source: Bloomberg, LGIM. For illustrative purposes only. Reference to a particular security is on a historic 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. Past performance is not a guide to the future. 

Pharma Breakthrough
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Pharma Breakthrough

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -2.81% 4.49% 16.93% 62.49%
By Domicile Annualized Return 5.34% 10.20%

Volatility 10.67% 15.53% 21.06% 18.36%

Information Ratio -100.24% 28.91% 25.35% 55.54%

Max Drawdown -6.03% -11.69% -27.35% -27.35%

Swedish Orphan B 1.54% Eisai Co Ltd -0.94%
By Revenue Source Endo Internation 0.66% Jazz Pharmaceuti -0.78%

Sarepta Therapeu 0.56% Incyte Corp -0.62%

Beigene Ltd-Adr 0.56% Emergent Biosolu -0.56%

Horizon Therapeu 0.52% Zai Lab Ltd-Adr -0.55%

Key ratios

Current Q3 2020

EPS 1.70 1.13 Clinuvel Pharmaceuticals Xencor Ligand Pharma Beigene

Price/Sales 5.82 7.25 Endo International Zai Lab Nippon Shinyaku Biogen

BPS 13.32 10.94 Johnson & Johnson Horizon Therapeutics Pharma Mar

P/E Positive 21.07 24.53 PTC Therapeutics Ipsen Seagen

ROE 13.80 12.89 Supernus Pharmaceuticals Jazz Pharmaceuticals

Price/Book 5.25 6.13

Ticker BIOT LN ISIN IE00BF0H7608

P/E (1y fwd) 20.08 26.12 S&P 500 1.8% TER 0.49% Inception date 23/01/2018

P/E (3y fwd) 16.41 20.75 MSCI World 2.7% Currency USD Index inception date 03-Jan-18

Sales (1y fwd) 12,937 11,022 Nasdaq 100 0.4% Securities lending No Replication method Physical

Sales (3y fwd) 14,267 13,525

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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COMPANY SPOTLIGHT

Ambarella

Ambarella is an American, multi-award-winning AI silicon company.

It is considered a leader in AI video processing, security IP

cameras, sports, wearable, handheld and drone cameras,

automotive video camera solutions and broadcast infrastructure

encoders.

It gathered initial success by enabling the first full-HD solid-state

pocket camcorders, bringing high definition videos to the mass

market, and by being the first provider of broadcast infrastructure

encoding solutions and provider of video compression chipsets for

drone and video surveillance cameras. However, the company is

now rapidly penetrating the AI market. In recent years Ambarella

embarked on a major investment program to bring AI capabilities to

its system-on-chip offering and break into the automotive OEM

market. One of these investments has been the acquisition of

VisLab, a company that specialises in autonomous driving and

environmental perception for vehicular applications. Ambarella is

winning designs for advanced driver assistance systems, smart

electronic mirrors, drive recorders, autonomous vehicles, and

surround view, including most recently with Motional

(Hyundai/Aptiv JV), as well as in robotics and industrial

applications.

Ambarella’s computer vision capabilities are gaining significant

traction with major players in video security, where intelligent video

devices use face detection, analytics, and multi-object

convolutional neural network (CNN) classification to enhance

security in businesses and homes without the need for the cloud.

In automotive, Ambarella is winning designs for advanced driver

assistance systems (ADAS), smart electronic mirrors, drive

recorders, autonomous vehicles and more. In March 2021 the

company announced that its technology would be adopted by

Motional, global leader in driverless technology. Ambarella’s

technology also has robotics and industrial applications.

LAST QUARTER PERFORMANCE COMMENTARY

The ROBO Global Robotics & Automation Index declined -0.7%

over the quarter.

Global supply chain bottlenecks have started to affect parts of the

robotics and automation industry for the first time since 2017,

particularly in logistics and warehouse automation (accounting for

approximately 12% of the ROBO index by weight), a sector that

was already facing stronger demand due to the e-commerce boom.

GXO Logistics, a leading pure-play contract logistics company, was

included as a new member in the September rebalance, following

its spinoff from the American truck brokerage and less-than-

truckload freight transportation company XPO. GXO owns supply-

chain optimization and warehouse automation technologies based

on data-driven processes, intelligent automation and machine

learning.

Overall, European and Japanese index members outperformed,

unlike American and Chinese ones.

Out of the 11 subsectors, 7 registered gains, led by Business

Process Automation (+9%), Integration (+8%), and Computing & AI

(+4%). M&A remained in focus and strong contributions came from

HollySys Automation Technologies, Blue Prism, Omron, Kardex,

and Jenoptik. HollySys, the Chinese provider of automation control

system solutions, received a new offer to go private at $23 a share

by a consortium that included the founder of the company, now

retired, and some of the company’s co-COOs. HollySys had

received a similar offer less than a year ago at $15.47/share. Blue

Prism, a leader in robotic process automation based in the UK,

agreed to be acquired by Vista Funds for 6.5x its expected

revenue in the year to October 2021, and Brooks Automation

announced it would sell its semiconductor automation business to

Thomas H. Lee Partners for 4.9x its revenue in the 12 months to

June 2021.

Three sectors lagged: 3D Printing (-22%), Autonomous Systems (-

17%), and Actuation (-11%). The main underperforming stocks

were 3D Systems, IPG Photonics, Luminar, and Airtac, reflecting

the sell-off in US equities. 3D Systems, a leading provider of 3D

content-to-print solutions, retreated after an exceptional +281%

performance in the first half of the year. IPG Photonics, a provider

of high-power fiber lasers and amplifiers, declined after releasing

EPS forecasts that missed analyst expectations.

Source: Bloomberg, ROBO Global®. For illustrative purposes only. Reference to a particular security is on a historic 
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. Past performance is not a guide to the future. 

ROBO Global Robotics and Automation
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ROBO Global Robotics and Automation

Historical simulated performance (1y) Historical simulated performance (5y)

Index Performance* QtD 1 year 3 years 5 years

Cumulative Return -0.68% 35.78% 58.43% 141.59%
By Domicile Annualized Return 16.54% 19.30%

Volatility 12.77% 16.44% 21.41% 18.04%

Information Ratio -20.85% 217.73% 77.24% 106.95%

Max Drawdown -6.81% -15.59% -33.93% -36.06%

Ambarella Inc 0.53% 3D Systems Corp -0.49%
By Revenue Source Blue Prism Group 0.46% Ipg Photonics -0.40%

Hollysys Automat 0.42% Luminar Technolo -0.36%

Kardex Holdi-Reg 0.37% Koh Young Techno -0.32%

Omron Corp 0.33% Airtac -0.31%

Key ratios

Current Q3 2020

EPS 1.35 0.72 AppHarvest Aerovironment

Price/Sales 5.29 3.79 GXO Logistics Raven Industries

BPS 14.30 13.38

P/E Positive 41.41 40.49

ROE 10.81 7.41

Price/Book 5.16 3.79

Ticker ROBO LN ISIN IE00BMW3QX54

P/E (1y fwd) 43.98 29.20 S&P 500 3.2% TER 0.8% Inception date 27/10/2014

P/E (3y fwd) 28.33 27.88 MSCI World 3.5% Currency USD Index inception date 17-Jun-14

Sales (1y fwd) 5,241 5,671 Nasdaq 100 4.6% Securities lending No Replication method Physical

Sales (3y fwd) 6,573 5,772

*Source: Bloomberg. The backtested index data has been sourced from the index provider and is based on what they perceive to be reasonable

assumptions and objective data; The index data is gross of fees/costs but is net of withholding taxes. Shaded area indicates live period of the index.

Simulated past performance is not a guide to the future.
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Source: Bloomberg, LGIM; All values are based in USD; As of close of 30-September-21. Please refer to the end of this report for all definitions.

**Analyst recommendation  is based on median recommendations for each company.

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.
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CALCULATION METHODOLOGY FOR 

PERFORMANCE STATISTICS:

Cumulative Return: Total return of the index net of withholding 

taxes over the given period.

Annualized Return: Annualized total return of the index net of 

withholding taxes over the given period.

Volatility: Annualized standard deviation of daily returns over the 

given period.

Information Ratio: Annualized return divided by annualized 

volatility.

Max Drawdown: Maximum % loss from the peak to the trough in 

the given period.

Large Cap: Companies whose market cap is larger than $5bn.

Mid Cap: Companies whose market cap is comprised between 

$2bn and $5bn.

Small Cap: Companies whose market cap is lower than $2bn.

CALCULATION METHODOLOGY FOR 

KEY RATIOS STATISTICS:

EPS: Median of last 12 months earnings per share for each index 

component.

Price/Sales: Median of stock prices divided by sales per share of 

all index components.

BPS: Median of total equity divided by the number of shares of all 

index components.

P/E positive: Median of net income divided by the average total 

common equity for each index component.

ROE: Median of estimated dividend amount divided by the current 

stock price for each index component.

Price/Book: Median of stock prices divided by the total equity per 

share for each index component.

P/E (1y fwd): Median of stock price divided by index estimated 

earnings next year for each index component.

P/E(3y fwd): Median of stock price divided by index estimated 

earning in three years for each index component.

Sales (1y fwd): Average of estimated sales next year for each 

index component.

Sales (3y fwd): Average of estimated sales in three years for 

each index component.
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LGIM Europe Disclaimer and important legal notice

Important Information

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.

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.

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 relevant documentation can be 

obtained from your Client Relationship Manager. A copy of the English version of the prospectus of the Fund and the key investor information document 

relating to the Fund is available at www.lgim.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.

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.

https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.lgim.com%2Finvestor_rights&data=04%7C01%7CFiona.Howe%40lgim.com%7Ce9b5b2470f524a69d11008d95c154ce2%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C637642068818455634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=L8DmNPQVy6nKfQr82DlqNRUVAN0jZGNUoZvJlyAiFmA%3D&reserved=0
http://www.lgim.com/
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LGIM Europe Disclaimer and important legal notice

Important Information

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 società e 

la Borsa (“CONSOB”) and is registered with Banca d’Italia (no. 23978.0)  with registered office at Via Uberto Visconti di Modrone, 15,

20122 Milan, (Companies’ Register no. MI - 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.

© 2021 Legal & General Investment Management Limited. All rights reserved. No part of this publication may be reproduced or transmitted in any 

form or by any means, including photocopying and recording, without the written permission of the publishers.


