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Fonte: JP Morgan Asset Mangement, Guide to the Markets, September 2015
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RISK IN INCOME-PRODUCING PORTFOLIOS HAS INCREASED DRAMATICALLY

Standard deviation of income portfolios from 2004=-2014
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Source: Morningstar as of 1:2/31/14. For illustrative purposes only. You cannot invest directly into an index. Hisk represenied by 10-year annualized standard deviafion. The hypothefical 5%
Income Portiolio in 2004 consisted of a 77% allocation fo Core Bonds and a 23% allocation to High Yield Bonds. In 2014 that allocation was 14% Core Bonds and B6% High Yield Bonds.. The
hypothetical 4% Income Portiolio in 2004 consisted of a 49% allocalion to High Yield Bonds and a 51% allocation io Money Market Funds. In 2014 that allocation was 46% Core Bonds and
54% High Yield Bonds. The hypothetical 3% Income Porifolio in 2004 consisted of a 65% allocation to Core Bonds and a 35% allocation fo Money Funds. In 2014 that allocation was 77% Core

Bonds and 23% High Yield Bonds. Money Funds, Core Bonds and High Yield represented by the Momingstar Taxable Money Market Funds category, Bardays Aggregate Bond Index and Barclays
Issuer 2% Capped High Yield Index, respectively.



. L’andamento della volatilita
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Relative volatility of key assets | Volatility measures (index level) Average Latest

Rebased to 100 at September 2011 Crude oil (OVX) 31 46
140 - US Treasuries (MOVE) 73 82
S&P 500 (VIX) 17 25

100 4

60 -
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Fon':;: J.P. Morgan Asset I\/Ianage:ent, Guide to the Markets - Laurope. Data as of 30 septem1b4er 2015. )
one lesson is that we should get used to
periods of higher volatility. At very low
levels of interest rates, asset prices tend to
show higher volatility...
(Mario Draghi, 3 giugno 2015)



- Rendimenti e holding period
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Range of equity and bond total returns

Annualised total returns, 1950-2015
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Fonte: JP Morgan Asset Mangement, Guide to the Markets, September 2015
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Gli investimenti alternativi

D
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The effects of adding alternatives to a portfolio, 1990 - 2014
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Source: Barclays, Bloomberg, Hedge Fund Research, NCREIF, S&F, The Burgiss Group, Towers Watson, J.P. Morgan Asset Management. Data period from January
1980 to December 2014, utilising annual rebalancing. “Stocks” represents the S&P 500 Index, and “Bonds" represents the Barclays U.S, Aggregate Bond Index.
“Alternatives” represents a hypothetical sub-portfolio chosen o replicate investors” preferred exposure from “Global Alternatives Survey 2015 by Towers Waltson.

All portfolios and indices are for illustrative purposes only and should not be taken as a recommendation. Past performance may not be indicative of future results.
Guide fo the Markets - Europe. Data as of 30 September 2015.



Investimenti alternativi e

gestione dei rischi
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If we were able to We rely on

We areable to

measure and manage external consultants to effectively measure the
the risks of alternatives measure and manage risks posed by
better we would the risks posed by alternative assets
consider increasing our alternative .
allocation. assets.

Conventional risk-
management tools are

We are able to

effectively manage the We need better tools to

risks associated with effective for managing manage the risks
alternative assets alternative-investment associated with
’ risks. alternatives.
O Strongly disagree
O Somewhat disagree %

O Strongly agree

Fonte: Allianz Global Investors, “Risk Monitor — Global Edition 2015"
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2013 2011
(% schemes) (% schemes)

Improving expertise

in increasingly Investment committee 58% 48%
technical environment

In-house investment support 54% 26%

Professional trustees 46% 32%

Speed of Fiduciary management 47% 15%

decision-making

Better response to
rapidly changing markets

Freeing up trustees
to focus on
strategic investments

Improving dialogue/
engagement

with scheme sponsor )
Fonte: Russell Investments, «De-risk your governance. 2014 survey

of the decision making practices of 300 uk defined benefit pension
schemes.»

Securing sufficient
resource to effectively
pursue the

scheme’s investment




Le implicazioni sulla politica di

o investimento
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» || contesto economico e finanziario pone
molte stide per un investitore
previdenziale

e Fondi e casse:

— hanno impegni a scadenza, legati ai bisogni
previdenziali degli iscritti

— definiscono la politica di investimento In
coerenza a tale bisogni

— Integrano |I'analisi dell’attivo con quella del
PASSIVO

» Superamento dell’esposizione statica ai
benchmark di mercatoe

www.mefop.it



