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Access Gerd Kommer’s Weltportfolio concept through an ETF
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Part 1.
Gerd Kommer and the
Weltportfolio concept




Who is Gerd Kommer?
Person, brand, independent asset manager, ETF

GERD
KOMMER

Dr. Gerd Kommer spent two and a half decades in the financial
industry. He is a well-known author in German-speaking
countries and has published ten books on financial topics
selling more than 300,000 copies.

Gerd Kommer is a strong brand in the German-speaking area
advocating broad and diversified exposure as well as low-cost
investments via Index funds / ETFs.

Gerd Kommer Invest (GKI) is a BaFin-regulated, independent
asset manager based in Munich, Germany. The company was
founded in 2017 by Gerd Kommer. GKI looks after around 300
wealthy families in German-speaking countries and manages

assets of over EUR 800 million as of June 2023.

The launch of the ETF is based on a partnership between GKI
and LGIM. Specifically, the ETF provides easy access to Gerd
Kommer’s Weltportfolio concept which in its core is a "All-Cap-
All-Market" Multifactor-Equity investment strategy.

3 | Source: Gerd Kommer. As of June 2023. More information is available under https://gerd-kommer.de/.
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All investing involves risk

Gerd Kommer’s ‘Weltportfolio’ concept
"All-Cap-All-Market" Multifactor-Equity investment strategy

The Weltportfolio investment strategy is characterised by the following features:

e Innovative approach to country weighting: Individual countries weights are determined as the average
of their market capitalisation and economic output, i.e., gross domestic product. This combines the
advantages of these two different weighting methods, particularly leading to a reduction in the "US

concentration risk".

e "All-Cap-All-Market": The ETF will invest in both developed and emerging markets, covering the entire
investable universe including small, mid and large caps.

e Multifactor Investing: Increased exposure to five established factors

Size
Stocks with high Stocks that are “cheap” Small capitalisation Stocks with high price Stocks with low
profitability & low against their fundamental stocks momentum investment
leverage metrics
4| Source: Gerd Kommer, LGIM. 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 LGIM::

the amount you originally invested.



All investing involves risk

How we see the Gerd Kommer ETF sit in a portfolio

The ETF aims to provide a single-product solution as the core component in an equity Core-Satellite
portfolio

Given its highly diversified equity Satellite :

. Satellite
exposure the L&G Gerd Kommer Single Global
Multifactor Equity UCITS ETF shall be Themes like Thematic /
considered as the only Core component RIS A Multi-Theme

needed in a Core-Satellite portfolio. Clean Water

, Core
In addition, different types of Satellite ,"' L&G Gerd
investment strz_ategles suc_:h as individual ! Kommer
themes or equity alternatives can be ' .

added as investors see fit. Multifactor

_ Equity UCITS
Satellite =i Satellite

Real Estate /

REITS Gold Mining

Satellite

Quiality
Dividends

Source: LGIM. 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 LGIM::
| originally invested.



All investing involves risk

Free Float MCap Weighted Indices can be highly concentrated

7\

Global Indices are
driven by DM stocks

Developed Markets make up
approximately 90% of Solactive GBS
Global Markets Investable Universe
Indext.

US exposure has the majority share at
59% of the index.

While the weight of developed markets

accurately reflect the equity market

capitalisations of these countries, the size

of their economy is not taken into account.
Solactive

GBS Global m 89%

Markets Index

0% 20% 40% 60% 80% 100%
" EM u DM

Source: Bloomberg, Solactive, LGIM. As of April 2023. The value of an investment and any income taken from it is not guaranteed and can go down as well as up;
6 | you may not get back the amount you originally invested. 1The Solactive GBS Global Markets Investable Universe Index is the equivalent of the MSCI ACWI IMI Index
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and captures 99% of the free-float market capitalization in the Developed Markets and Emerging Markets.
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All investing involves risk

Weltportfolio Concept results in more balanced country exposure

A Portfolio with a u

balanced global
profile

By taking both market capitalisation and
GDP into account, a more diversified
portfolio is constructed

US concentration risk is reduced as US
weight falls from 59% to 45%.

This also results in a more balanced DM /
EM breakdown within the investment
strategy

Solactive

GBS Global
Markets Index

19% 81%

+8%
0% 20% 40% 60% 80%
=EM mEM Overweight =DM

89%

GK Multifactor
Equity Index

100%

7 Source: Bloomberg, Solactive, LGIM. As of April 2023. The value of an investment and any income taken from it is not guaranteed and can go down as well as up;
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Part 2:
Multifactor investing




Multi-Factor Investing

Long-term empirical research point to established factors that have stood the test of time after decades of scrutiny:

Size
Banz (1981)!

Small capitalisation
stocks

e

Small cap stocks are higher
risk investments than large-
cap stocks implying a
higher risk premium for
investing in these
companies

Rosenberg, Reid and Lanstein
(1985)*
Stocks that are “cheap”
against their fundamental
metrics

Jagadeesh and Titman
(1993)t

Stocks with high price
momentum

Cohen, Gompers and Vuolteenaho
(2002)
Stocks with high
profitability & low
leverage

i

Stocks with low valuations
could be mispriced by the
market and not accurately
reflect their fundamental
value which might imply a
higher book value or high

earnings.

All investing involves risk

Titman, Wei and Xie (2003)*

Stocks with low
investment

Positive stock performance
and positive stories attract

more investment in the
short term

High quality companies that
are profitable and stable
historically outperform low-
quality stocks

Al

Companies that must invest
heavily to sustain profits
would have lower free cash
flows for investors than a
company with similar profits
but low investment

1Sources: Seminal research papers for each factor. Links to papers are as follows - Size: https://doi.org/10.1016/0304-405X(81)90018-0, Value:

9 | https://doi.org/10.1016/S0304-405X(02)00229-5, Momentum: https://doi.org/10.1111/].1540-6261.1993.tb04702.x, Quality: https://doi.org/10.3905/jpm.1985.409007,

Investment: https://doi.org/10.3386/w9951

LGIMQ


https://doi.org/10.1016/0304-405X(81)90018-0
https://doi.org/10.1016/S0304-405X(02)00229-5
https://doi.org/10.1111/j.1540-6261.1993.tb04702.x
https://doi.org/10.3905/jpm.1985.409007
https://doi.org/10.3386/w9951

10

Size

- Stocks with a lower market capitalisation are higher risk investments than
Market Ca Total Market Capitalisation large-cap stocks which implies a higher risk premium for investing in these
P inUSD companies compared to stocks with a larger market capitalisation

Long-Term Small Cap Performance

600
500
400
300
200
100 *

0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

——MSCI ACWI Index ——MSCI ACWI IMI Index
MSCI ACWI Small Cap Index

A global index inclusive of small cap stocks has outperformed
an index with large and mid cap stocks only in the long term.

By including and overweighting small cap stocks, we aim to
capture and maximise the size factor premia available across
global markets.

Source: Bloomberg. As of June 2023. 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.

All investing involves risk

LGIM



All investing involves risk

Value

Value is an equally weighted average of price to book value, price to earnings, and enterprise value to EBITDA.

Price - Alow P/B ratio suggests that the market is
Price to Book Value Book Value of Equit undervaluing the stock while a high P/B ratio suggests
Ly that the market is overvaluing the stock

- Alow P/E ratio suggests that an investor must pay less

Price per unit earnings of the firm, implying the stock is cheap
Earnings per Share and are considered value stocks while a high P/E ratio
suggests the opposite, implying the stock is expensive

Price to Earnings

+

- Ahigh Enterprise Value! (EV) to EBITDA ratio
Enterprise Value suggests that the value of a firm is high relative to its
EBITDA EBITDA while a low EV to EBITDA ratio suggests that
its value is low relative to its EBITDA.

EV to EBITDA

LGIMQ

11 | tAfirm’s EV is equal to its equity value plus its debt less any cash, Therefore representing the entire market value of a firm (Equity + Debt)



All investing involves risk
Quality

Quiality is defined as a composite of Profitability and Leverage.

- A company with high profitability implies that it generates high

Profitabilit Earnings; earnings given its book value while a company with low
y Book Value of Equity, profitability generates low earnings when compared to its book
value

- A company with a high asset turnover ratio indicates an

Sales; Sales;_1y efficient use of assets to generate sales while a company
Asset Turnover Total Assets, Total Assets,_1y,  with a low asset turnover might suggest poor utilisation of
assets.

- Ahigh coverage ratio suggests that a company can cover
the value of its debt several times by using its free cash flow,
Total Debt, meaning its leverage is low.

Free Cash Flow;

Coverage Ratio

A Company with a high return on assets is very effective at
R deploying assets to generate sales and profits. By generating
Total Asset, high returns from its assets, the firm is highly profitable

12| LGIMQ

Earnings;

Return on Assets




All investing involves risk

Momentum & Investment

Momentum and Investment Factors are applied through a low-turnover trading screen to the top/bottom 10% of
securities.

Momentum Investment

Price;_ Price;_ Total Assets
0.5 %[ ———™ 1) 4+05%(—"—1 S
Price;_1om Price;_gm Total Assets;_qy,

- Asset growth aggregates financing from equity & debt

- By combining 12 month and 6 month returns, the issuance and growth in retained earnings.

momentum factor captures both short and mid term price

movements.
- Thus, we can focus on asset growth as a broad measure

of investment to examine the relation between
investment and expected returns. High stock issuance,
high debt issuance, and high merger and acquisition
activity tend to result in poorer performance

13 | LGIMQ

- Strong returns in these periods leads to a high
momentum score while weak returns leads to a low
momentum score
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L&G Gerd Kommer Multifactor Equity UCITS ETF

Investment process explained step-by-step

Index
universe

(~10,000
securities)

Solactive GBS Global
Markets Investable Universe
Index

The index covers 99% of the
free float market capitalization
in the developed and emerging
markets (46 countries in total)

Securities that are amongst
the highest 0.5% in terms of
short interest (measured as a
percentage of total shares
outstanding) are not eligible for
the inclusion.

Free float
market
capitalization
and GDP

Country weights are a
function of free float market
capitalization and Gross
Domestic Product (GDP)
where both are weighted
equally to derive a refined
weight for any given country:

MCAP,
05— —
c=1 MCAF,
GDP,
05 cg————
¢=1 GDP,
Where:

MCAP is the sum of Free Float
Market Capitalization of
securities within country ¢

GDP is the latest available
nominal GDP in USD per
country ¢

Weight
capping and
ESG

(~5,000
securities)

Securities (IPOs) with a
trading history of less than 12
months as well as companies
below a certain minimum
weight are not eligible for
inclusion

Carbon Intensity filter and
ESG Exclusions*

-> this will form the investable
universe

Maximum weight per security
on any given rebalancing will
be 1%

Tilting
weights to
increase
factor
exposure

Increase weights in
undervalued, more
profitable, and smaller
capitalization securities

Subject to certain constraints:
max / min weight per security,
max sector deviations, max
two-sided turnover

A further review of the
securities’ momentum and
investment factors is then
carried out to assign higher
weights to securities that have
high price momentum and/or
low investment and to assign
lower weights to the securities
that have low price momentum
and/or high investment

All investing involves risk

L&G Gerd
Kommer
Multifactor
Equity UCITS

ETF

ETF listed on multiple
exchanges:

Deutsche Borse

SIX Swiss Exchange

Intra day ETF liquidity
provided by market makers

UCITS eligible

Accumulating and quarterly
distributing share class

available

Fund employs optimized

sampling**

Source: Solactive, LGIM. All data are as of April 2023. *Please refer to the relevant slide ‘Carbon intensity filter and ESG Exclusions’ further down in the presentation for a
more detailed overview of the carbon intensity filter and the ESG Exclusions including applicable thresholds. **The Fund uses optimised sampling techniques to achieve

the Fund investment objective, including reducing overall transaction costs and taxes 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.

LGIM

D004144


https://lgim.seismic.com/Link/Content/DCQGD37J74hRf8HHD7VQp8hcRRX8
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Gerd Kommer Index versus Free Float MCap Weighted Benchmark

The Gerd Kommer index aims to provide a higher level of diversification at more attractive fundamentals in our view

More diversified DM / EM breakdown

Solactive Gerd Kommer
Multifactor 81% 19%
Equity Index

0% 20%

Solactive GBS Global
Markets Investable
Universe Index

40% 60% 80% 100%

m Developed Markets  m Emerging Markets

Higher exposure to small caps

Solactive Gerd Kommer
Multifactor 82% 18%
Equity Index

0% 20%

Solactive GBS Global
Markets Investable
Universe Index

40% 60% 80% 100%

m | arge and mid-cap = Small-cap

Attractive valuations & lower concentration risk

» Optimising for value stocks results in more attractive
portfolio valuations.

» Concentration risk is reduced as top 10 holdings
constitute of 8% vs. 15% in the benchmark.

30 16%

9
25 14%

L 4
12%
10%
> 8% -
6%
4%
] o
o . 0%

Solactive Gerd Kommer Solactive GBS Global Markets
Multifactor Equity Index Investable Universe Index

= Price to Book (LHS) = Price to Earnings (LHS) < Top 10 Holdings (RHS)

Valuation
= [ N
o w o

Weight

[6;]

Top 10 Price to

Earnings

Price to
Book

Holdings

Solactive Gerd

Kommer Multifactor 8% 3.25 17.66
Equity Index

Solactive GBS Global

Markets Investable 15% 4.35 24.93

Universe Index*

Lower single-country concentration

Solactive Gerd Kommer
Multifactor 45% 55%
Equity Index

0% 20% 40% 60%
m US = Rest of the World

Solactive GBS Global
Markets Investable
Universe Index

80% 100%

More balanced regional exposure

Solactive Gerd Kommer
Multifactor 49% 26% 24%
Equity Index

0% 20%

Solactive GBS Global
Markets Investable
Universe Index

40% 60% 80% 100%

= North America mEMEA = APAC LatAm

Source: Solactive, LGIM. As of April 2023. *The Solactive GBS Global Markets Investable Universe Index is the equivalent of the MSCI ACWI IMI Index and captures

16 | 99% of the free-float market capitalization in the Developed Markets and Emerging Markets. 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. It should be noted that diversification is no guarantee

against a loss in a declining market.

LGIM



All investing involves risk

Multi-Factor Optimisation

——————————————————————————————————————————————————————————>

Index Selection T-1 Index Selection Day Index Selection T+1

Pre-Index Selection Pre-Optimisation Optimisation Post-Optimisation

- The capped refined weights are tilted based on their factor scores
with a targeted 33% factor uplift for the quality, value and size
factor subject to min/max weight, two-sided turnover, sector
deviations and factor uplift constraints.

- A momentum and investment overlay is
applied to the optimised weights to achieve
the final weights of the Gerd Kommer

multifactor index.

- Starting universe is the Solactive GBS Global - Refined weights are then calculated as an
Markets Investable Universe Index average of country market cap and country

- Additionally, the current weights of the Gerd economic output measured as GDP
Kommer Multifactor index are also considered - Weights are then capped and redistributed in
in order to constraint the turnover in the a sector neutral manner. ESG exclusions are
optimisation. applied at this stage.

Solactive GBS Global
Markets Investable Universe Refined Weights
Index
Optimiser

Quality Uplift Value Uplift Size Uplift

Capped Sector-Neutral
Refined Weights (ESG Excl.)

4

Optimised Weights

Turnover Sector Dev.
Constraint Constraint

Current Weights Final Weights

17 | Source: Solactive, LGIM. Factor uplift means an improvement in the respective factor versus the refined weights portfolio. LGIM



All investing involves risk

Factor tilts explained

Seeking to harvest multiple sources of returns without having to rely on a single source from a factor

We target a 1/3 uplift in the Value, Quality, and
Size factor to provide a balanced uplift in each
factor; together the three factors form an alpha
score

For any company in the investable universe

Factor score

 Sourcing « 1/3 Value factor
fundamental data _ « 1/3 Quality factor
for each factor G C&lCUlatlng factor

scores per * 1/3 Size factor

company based
on fundamentals

Fundamentals Optimisation

Alpha Score*

Source: LGIM. Factor uplift means an improvement in the respective factor versus the refined weights. *The role of the Alpha Score is purely illustrative and allowed us LGIM \,)
to determine the targeted uplift for each factor. The following slide shows the Alpha Score tilt across the portfolio.



All investing involves risk

Multi-factor weight tilt in practice

Factor Upliftst:

V I S Uplift constraints lead to a balanced factor profile, limiting any bias
alue 1zE towards individual factors. As seen on the left, we are able to achieve a

21.66% 22 .56% balanced uplift around 19-23% for all 3 factors despite different
constraints.

Portfolio Weight Tilt » To visualise a standalone figure for factor uplift, we can build an alpha

T —— score by combining quality, value and size (equally weighted).

Quality

19.42%

25~

When plotting the alpha score against weight tilt? (or weight ratio) we can
see a clear trend.

7.
i

2.0-

Stocks with a higher alpha score (implying stronger quality, value and size
characteristics) tend to be more overweight, this can be seen in the graph
on the left.

15~

1.0-

Alpha Score

Stocks with a Higher Alpha
Score generally tend
to be More Overweight

0.5 -

0.0 -

Alpha Score

Low Alpha Score, Underweight

0.0 01 1.0 10.0 100.0 1 '
Weight Ratio /3 Sl Ze

-0.5

1 Factor uplifts based on latest selection day as of 31 March 2023. Factor uplift means an improvement in the respective factor versus the refined weights. ‘ | E
2 Weight tilt/ratio refers to the ratio between final weights and capped sector-neutral refined weights. A weight ratio higher than 1 means stock is overweight (i.e. final weight > capped LGIM
sector-neutral refined weight) while a weight ratio between 0 and 1 means stock is underweight. 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.

19



All investing involves risk

Momentum & Investment overlay after the optimization
Reducing portfolio turnover and increasing momentum / investment factor exposure

The objective of the overlay is to reduce turnover in the portfolio and to increase exposure to the respective

factor

Company A

Has high price momentum and/or low investment

Final Weight Optimised Weight Current Weight

0.25% 0.22% 0.25%

Example:
Assuming company A has a high price momentum and its current
weight in the portfolio is 0.25% while its optimised weight is 0.22%

-> Company A remains at 0.25% resulting in lower portfolio
turnover and an increase in the momentum factor

20 | Source: Gerd Kommer, Solactive, LGIM. 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.

Company B

Has low price momentum and/or high investment

Optimised Weight Current Weight

Final Weight

0.15% 0.18% 0.15%

Example:
Assuming company B has a high investment and its current weight in
the portfolio is 0.15% while its optimised weight is 0.18%

-> Company B remains at 0.15% resulting in lower portfolio turnover

and an increase in the investment factor
LGIM :



Controlled Active Sector Risk
Basic materials - +1.39%

Consumer durables . +0.23%
Consumer non-durables - 0.89%

Consumer services . -0.65%

Energy
Finance . +0.72%
Healthcare - -1.88%
Industrials . +1.44%
Technology m
Utilities H -0.46%

0 5 10 15 20 25
Sector Exposure (%)

Basic Cons. Energy Finance Healthcare Industrials Utilities
Materials Services
Benchmark?® 2.96% 3.34% 6.70% 9.31% 4.47% 18.74% 10.81% 15.15% 25.25% 3.27%
Final2 4.36% 3.57% 5.81% 8.65% 7.93% 19.46% 8.93% 16.58% 21.90% 2.80%

| Source: Solactive, LGIM. As of April 2023. 1'The benchmark refers to the capped sector-neutral refined
weights. 2Final refers to the final weights portfolio. 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.

>
>

ONOREFRE

Portfolio is optimised subject to sector constraints
by limiting maximum sector deviations from
benchmark

Therefore, the portfolio aims to maximise factor
uplifts while aiming to take minimal active sector
risk

Absolute sector deviations are within 3-4%, leading
to an optimised portfolio with similar global sector
exposures to the benchmark?

Seeking reduced risk of losing out on potential

performance gains due to sector-driven
LGIM :

performance movements



All investing involves risk

Carbon reduction and ESG exclusions
Data driven ESG overlay to remove highest carbon emitting companies within sector

Carbon Intensity ESG Exclusions

Carbon Intensity for a company is calculated and all securities of
companies among the 3% highest carbon intensity per sector are

not eligible for inclusion in the Gerd Kommer multifactor index: ESG Exclusions:

* Severe controversies (i.e., companies that have been involved in events
, GHG that have a severe impact on the environment and society, posing serious
Carbon Intensity = —— . :
EVIC business risks to the company)

* Non compliance with the United Nations Global Compact

Where: * Controversial weapons — any direct involvement*

“‘GHG” are the Greenhouse Gas Emissions of a company as of e At least 10% of revenues from:

the index selection day. According to the GHG Protocol, the GHG
metric is calculated as the sum of Scope 1 and Scope 2
emissions.

“EVIC” is Enterprise Value including Cash in USD

* Coal —thermal coal extraction, power generation, supporting
products/services

Source: Solactive, LGIM. *Includes significant corporate ownership (where a company holds a stake greater than 50% in an involved company, the revenues of the involved ‘ E
22 | company are attributed to the company). LGIM
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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L&G Gerd Kommer Multifactor Equity UCITS ETF

Product-related information

Fund launch date
AUM

TER

Fund Domicile
Replication

Listings and
Tickers

ISIN

WKN

Underlying Index
Index Ticker

Number of
holdings in index

SFDR

23 |

21 June 2023
$15 million
0.50%
Ireland
Physical — Optimized Sampling

EUR Accumulating GERD GR
EUR Distributing KOMR GR
CHF Accumulating GERD SW
CHF Distributing KOMR SW

IEO001UQQ933 (accumulating), IEOOOFPWSLG69 (quarterly distributing)
WELTOA (accumulating), WELTOB (quarterly distributing)
Solactive Gerd Kommer Multifactor Equity Index NTR
SOLGERD Index

5021

Article 8

Source: Solactive, LGIM. As of June 2023. 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.

Management and administration

Issuer Legal & General UCITS ETF Plc

Management LGIM Managers (Europe) Limited

Company

Trustee The Bank of New York Mellon SA/NV, Dublin Branch
: Austria, Denmark, Finland, France, Germany, Ireland,

Registered .

countries Italy, Luxembourg, Netherlands, Norway, Spain,

Sweden, United Kingdom, Switzerland

LGIMQ
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All investing involves risk

L&G Gerd Kommer Multifactor Equity UCITS ETF

Key risks

» 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.
» Further information on the risks of investing in each fund is contained in the Prospectus available at www.legalandgeneral.com/reports.

» Third party service providers (such as counterparties entering into FDIs with the Fund or the Company’s depositary) may go bankrupt and fail to pay money due to the
Fund or return property belonging to the Fund.

+ If the Index provider stops calculating the Index or if the Fund’s license to track the Index is terminated, the Fund may have to be closed.
It may not always be possible to buy and sell Shares on a stock exchange or at prices closely reflecting the NAV.
» There is no capital guarantee or protection on the value of the Fund. Investors can lose all the capital invested in the Fund.

» Please refer to the “Risk Factors” section of the Company’s Prospectus and the Fund Supplement

The risks associated with each fund or investment strategy are set out in the key investor information document and prospectus or investment management agreement (as
applicable). These documents should be reviewed before making any investment decisions.

Information on sustainability-related aspects on the funds is available on www.legalandgeneral.com/reports. The decision to invest in the funds should take into account all
the characteristics or objectives of the fund as described in its prospectus and in the key investor information document relating to the fund.

Information on sustainability-related aspects on the funds is available on www.legalandgeneral.com/reports. LGI‘ME

25 | The decision to invest in the funds should take into account all the characteristics or objectives of the fund as described in its prospectus and in the key
investor information document relating to the fund.


http://www.legalandgeneral.com/reports.

All investing involves risk

Legal & General Investment Management
LGIM Europe Disclaimer and important legal notice

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.

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

Confidentiality and Limitations:

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

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

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

Third Party Data:

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

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.
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All investing involves risk

Legal & General Investment Management
LGIM Europe Disclaimer and important legal notice

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.l. 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.l. No. 257 of 2013), as amended). Registered in Ireland with the Companies Registration Office (No. 609677).
Registered Office: 33/34 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. 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.

For investors in Switzerland only:

This information provided herein does not constitute an offer of the Funds in Switzerland pursuant to the Swiss Federal Law on Financial Services ("FInSA") and its implementing ordinance. This is solely an advertisement
pursuant to FinSA and its implementing ordinance for the Funds. (For the Legal & General UCITS ETF PLC): Swiss Representative and Paying Agent: State Street Bank International GmBH Munich, Zurich Branch
Beethovenstrasse 19, 8007 Zurich, Switzerland.

Availability of Documents:

The prospectus, Key Information Documents (KIDs), the instruments of incorporation, annual report and subsequent semi-annual report and additional relevant documentation of the above-mentioned collective investment
schemes are available free of charge from the Swiss representative and from Legal & General Investment Management Corporate Director Limited, One Coleman Street, London, EC2R 5AA, GB.
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