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Innovation is not enough
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Reference to a particular stock or stocks is on a historic basis and does not mean that the stock is currently held or will be held within the funds. For illustrative purposes only.



) FEBRUARY 2015 INNOVATORS & INVESTORS FORUM

Looking forward to 2015

2014
* Avyear of New Issues
- Big AIM underperformance FTSE AIM Technology Index - 12 Month Price Chart
- Healthcare better than TMT globally :zgg A\r\/‘v"‘
- Some lack of cash for institutional investors s000 M "
- US remains much stronger in tech 7500 \“
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* Tail risks still exist but reduced (Ireland/ Spain) 5500 NS
° . . . 5000 T T T T
Commodities may have derailed some risk takers 01/14 0a/14 07714 10/14 o118

Lower oil prices are good for global growth
M&A is here to stay

Qualcomm/CSR may be the precursor of more deals

= | ast Price

Technology trends remain strong

Source: FTSE AIM Technology index (AXTECH) data Bloomberg sourced from 23rd Jan 2014 to 23rd Jan 2015 Past performance is no guide to the
future.



) INNOVATORS & INVESTORS FORUM

Ones to watch...
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Source: LGIM performance data and FTSE Aim All Share Tech Index returns sourced from Bloomberg. Data points from the 23rd January 2013 to 23rd
January 2014, and from the 23rd January 2013 to 23rd January 2014. Past performance is no guide to the future.
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Continuation of major trends from 2014 to 2015

Source: LGIM

* 4G

* Internet of Things

* Big Data

* Payments

* Adtech

* Molecular diagnostics

* 3D printing
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Innovative back drop is strong
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What we look for in our top picks

We like
* Growing sales
* Growing profits

* Attractive valuations

We dislike
* Early stage venture investments
* High/hyped technology

* Excessive valuations

Source: Wikipedia
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Peak of Inflated Expectations

Plateau of Productivity

Slope of Enlightenment
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Innovation + Execution + Valuation
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First Derivatives
Big data for Financial Services

Big data specialists for Financial Services

* Excellent governance and growth track record

Profits held back by investment in software
Multiple growth drivers
Acquisition of KX systems is significant

Comparable to much higher valued US
businesses

First Derivatives plc

uA'rA I'ru.nlms |RISK

a0

a0 -

7O A

G0

Al

a0 A

20 A

Fy 2010 Fyzmi Fy 2012

B Tumoer £m

Fy 2013 Fyzma  FY 2015 et

m EBTOA fm

Source: LGIM and Bloomberg. Reference to a particular stock or stocks is on a historic basis and does not mean that the stock is currently held or will be held within the funds.
For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any stocks.
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InternetQ
Mobile marketing +++

180 ~

Emerging markets “Spotify” for free? 160 -

* 4 years of 25% revenue growth 1401

120 ~

* Mobile marketings geographic expansion oo |
* Akazoo: 600k customers 80 | I3

* Minimob: App engagement 70m+ 60 1
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Source: LGIM and Bloomberg. Reference to a particular stock or stocks is on a historic basis and does not mean that the stock is currently held or will be held within the funds.
For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any stocks.
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Greenko

Indian renewable power Greenk®
140 €125M
120 ........................................................................................................................................................................... . Other Hydo 81.6 MW

T e O B A e . - ........................ Tanot-2.60 MW

80 --------------------------------------------------------------------------------------------------------- €7.5M ---------- . -----------------------------------------------
oo [
T €56M........ - ......................................................................................... Dikchu 96.0 MW
€43M
4O e - ............................................................................................................ Tanot-1 60.0 MW

BB-3 50.0 MW

AMR2 10.0 MW

T —

BK-4 50.0 MW

BK-3 500.0 MW

Jul-Sep  Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun  Jul-Sep
2013 2013 2014 2014 2104 2014 2015 2015 2105
Ratnagiri P2 36.0 MW
* Strong demographics * Grid parity * Company projects 6 fold EBITDA increase in 2 years

BK-2.0 MW

BB-2.50.0 MW
Source: LGIM and Greenko. Reference to a particular stock or stocks is on a historic basis and does not mean that the stock is cur held or will be held within the funds.
For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any stocks.

Mangalore 15 MW
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And 7 more......

* Quantum Pharma: Specialist medicines, high margin, good growth

* Horizon discovery: Picks and shovels for genome related research

* Lifeline Scientific: Kidney saving devices expand geographically and into livers
* EKF: Pointman and Critical Path technologies now significantly undervalued

* 1Spatial: Cambridge based big data play. Commercial, take out candidate

* Xaar: 2 new technologies +recovery play on a 2 year basis

* eServglobal: Wallet software + Homesend JV with Mastercard
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2015 should be a good year for stock pickers

Source: LGIM. Reference to a particular stock or stocks is on a historic basis and does not mean that the stock is currently held or will be held within the funds.
For illustrative purposes only. The above information does not constitute a recommendation to buy or sell any stocks.
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Disclaimer and important legal notice

Legal & General Investment Management does not provide advice on the suitability of its products or services.
Past performance is no guarantee of future results. The value and income derived from investments may go down as well as up.

This presentation, and any information it contains, has been produced for use by professional investor and their advisors only. It should not be distributed without the permission of Legal & General
Investment Management Limited.

The risks associated with each Fund are set out in the relevant Fund Prospectus and these should be read and understood before making any investment decisions. A copy of the relevant Fund
Prospectus can be obtained from your Client Relationship Manager.

Legal & General Management has been appointed as a distributor of the funds and to carry out the investment management of the Funds, except for the Property Funds.
Confidentiality and Limitations:

The information contained in this document (the “Information”) has been prepared by Legal & General Investment Management Limited (“LGIM”, “we” or “us”). Such Information is the propriety
and/or confidential information of LGIM and may not be disclosed by you to any other person without the prior written consent of LGIM.

Unless otherwise agreed by LGIM 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, LGIM 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, LGIM 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 or 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 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.
LGIM 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.

Issued by Legal & General Investment Management Limited which is authorised and regulated by the Financial Conduct Authority. Legal & General Investment Management, One Coleman Street,
London EC2R 5AA
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