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Un'impronta globale allineata alle esigenze dei nostri clienti 

* Fonte: dati interni LGIM al 30 giugno 2020. L'AUM divulgato aggrega le attività gestite da LGIM nel Regno Unito, LGIMA negli Stati Uniti e LGIM Asia. ad Hong Kong. 

L'AUM include il valore delle posizioni in titoli e derivati e potrebbe non essere totale a causa dell'arrotondamento.

** Fonte: dati interni LGIM al 30 giugno 2020. Esclude denaro gestito per conto del Gruppo L&G. L'AUM divulgato aggrega le attività gestite da LGIM nel Regno Unito, 

LGIMA negli Stati Uniti e LGIM Asia a Hong Kong. I dati escludono le posizioni in derivati. I totali potrebbero non essere aggiunti a causa dell'arrotondamento. 1 Include 

asset di clienti asiatici esterni. 2 Include gli asset di clienti esterni del Nord America gestiti da LGIMA. 3 Include gli asset di clienti europei esterni.

Il valore di un investimento e qualsiasi reddito da esso ricavato non è garantito e può aumentare o diminuire, potresti non recuperare l'importo originariamente investito.
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I nostri uffici sono gestiti da esperti locali con una profonda conoscenza dei loro mercati
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Retail

Investitori istituzionali 

internazionali 

Assets under management per tipo di cliente (€bn)*

Pension Funds 918

Internal 115

Other Institutional 290

Retail 47

Ripartizione degli AUM internazionale dei clienti esterni 

per regione (€bn)**

Asia1 65

North America2 101

Europe ex UK3 61

Gulf 54



La nostra ricerca globale consente un coinvolgimento attivo
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Adottiamo un approccio collaborativo e cross-asset
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Mettiamo in discussione le nostre decisioni

• Collaborazione tra team basata su temi di investimento

• Gli economisti forniscono la base macro

• Gli analisti determinano la resilienza di settori e 

aziende 

Un engagement coordinato

• Far risaltare i nostri punti di preoccupazione: 

comunicare con una sola voce

• Fissare obiettivi ambiziosi

• Monitoraggio dei progressi 

Facciamo leva sulla scala di LGIM

• Circa 3.000 riunioni con management e focus ESG

• Rafforzare e rendere più lineare la nostra strategia di 

coinvolgimento
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Oggi tutti 

cerchiamo una 

vista 3D: 

Storicamente investitori

ha preso una vista 2D

di investimenti: 

Return

Risk

ReturnRisk

Impact



Il nostro approccio ai tematici



Thematic investing

* ETF da lanciare, classificazione SFDR soggetta ad approvazione

Il valore di un investimento e qualsiasi reddito derivante da esso non è garantito e può aumentare o diminuire; potresti non recuperare l'importo originariamente investito.
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Unire la ricerca attiva con la progettazione di indici attivi

2. Robotics & 

Automation

SFDR Art.8

3. Artificial 

Intelligence

SFDR Art.8

1. Cyber security

SFDR Art.8

4. Clean Water

SFDR Art.9
TECHNOLOGY ENERGY & RESOURCES

DEMOGRAPHICS

6. eCommerce 

Logistics

Ricerca Attiva

Active index design

Portafogli meno

concentrate

Massima

diversificazione

Esposizioni

Su misura

Minor 

sovrapposizione

$4.4+ 
bn

$1+ 
bn

$0.6 
bn

10. Pharma Breakthrough 

SFDR Art.9

11. Healthcare Breakthrough 

SFDR Art.9

5. Clean Energy SFDR Art.9

9. Digital 

Payments*

SFDR Art.8

6. Battery Value-Chain 

SFDR Art.8

7. Hydrogen Economy 

SFDR Art.9



LGIM: Approccio Azionario Tematico
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Ma devo stare 

attento a…

Esposizione a large cap 

mature, meno innovative

Focus su metriche passate, 

logica non industriale

Esposizione a società/aree

poco interessanti

Rischio singola azienda

La scelta del basket 

dei titoli

Cosa ottengo?

Settore poco rappresentativo

dei nuovi trend

Fattori a premio, es.value, 

small cap. Agnostico al 

paese/settore

Esposizione diversificata

Concentrazione

Investimento puro su

tema di crescita

Investimento

Indice Settoriale classico 

(telecom., energy…)

Factor-based investing

Indice Regionale

Singola Azione

Portafoglio Tematico / ETF

Tipologia

Tematici

“Cavallo vincente”

Settore GICS

Geografico

Investimento

di “Stile”



Thematic investing
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Identifying the right investment opportunity

nostre

VITE
nostra

SOCIETA’

nostro

LAVORO

• Interruzione

• Sfide alle industrie tradizionali

• Cambiamenti strutturali

• Prime fasi di trasformazione

• Sfide per integrare la classificazione settoriale

• Tassi di crescita più elevati

L'investimento tematico riguarda l'identificazione delle opportunità che 

stanno guidando i cambiamenti strutturali e fondamentali in….

CARATTERISTICHE DI UN TEMA



Caratteristiche di un Investimento Tematico

1 https://www.eib.org/attachments/pj/semiconductor_industry_en.pdf
2 https://www.statista.com/statistics/266976/forecast-revenue-growth-in-the-semiconductor-industry-worldwide/
3 https://www.technologyreview.com/s/601102/intel-puts-the-brakes-on-moores-law/
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I Temi di oggi sono i Settori di domani 

Ciclo di vità di una società

Start-up

Consolidamento

Crescita

Saturazione

Large Cap

Azioni Mature

Attività di M&A

Small & mid caps

Private & micro caps

Numero di società

1st transistor

1st microprocessore

Intel 8086 chip

1960

1970

1978

2019

Crescita media del

15 - 25%1

Esempio:

Semiconduttori

Crescita media 

del 9%2

2016 Intel abbandona la 

legge di Moore’s 3

Vendite dei transistor 

a $15.2mld

Miliardesimo PCs2008

Investimento

Tematico



LGIM: Approccio Unico all’Investimento Tematico

Il valore di un investimento e qualsiasi reddito derivante da esso non è garantito e può aumentare o diminuire; potresti non recuperare l'importo originariamente investito. Le 

performance passate non sono indicative per quelle future.
8

Unire indicizzazione e ricerca attiva in un ETF
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Traditional 

benchmark 

constituents

Small & mid caps

Large caps

REPLICA FISICA

no securities lending
Indice Tematico Sottostante Thematic L&G ETF

Ricerca Attiva

Selezione di consulenti esperti

• Punto di vista Industriale

• Autorevoli nel proprio ambito

• Input bottom-up

Investimento Sistematico

Regole d’implementazione precise  

• Trasparente, dinamico

• Lontano dalle classificazioni tradizionali

Miglior Esposizione

ETF Innovativi

• Accesso puro al tema

• Diversi da benchmark  tradizionali

• Buona esposizione alle small & mid 
cap

Portfolio UnicoUniverso Tematico Design & Implementazione Intelligenti



LGIM: I Nostri ETF Tematici Innovativi
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Battery Value Chain
(BATT IM)

Pharma Breakthrough 
(BIOT IM)

Clean Water 
(GLUG IM)

Clean Energy 
(RENW IM)

Hydrogen Economy
(HTWO IM)

Robotics and Automation 
(ROBO IM)

eCommerce Logistics 
(ECOM IM)

Healthcare Breakthrough 
(DOCT IM)

Artificial Intelligence 
(AIAI IM)

Cyber Security 
(ISPY IM) H2

H2

Il valore di un investimento e qualsiasi reddito da esso ricavato non è garantito e può aumentare o diminuire, potresti non recuperare l'importo originariamente investito



Come vengono utilizzati gli ETF tematici dagli Investitori 
Trackinsight 2021 Research

% portfolio investita in ETF tematici Principali motiviazioni per l’investimento
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Prevedete di modificare le posizioni in ETF tematici?

Source: TRACKINSIGHT Global ETF Survey.2021



Alcune Applicazioni



Panieri tematici come strumento di diversificazione

Source: LGIM, Bloomberg, 31 March 2021. Il valore di un investimento e qualsiasi reddito da esso ricavato non è garantito e può aumentare o diminuire, potresti non 

recuperare l'importo originariamente investito
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Risultato della diversificazione

Diversi driver di crescita

All'interno dello stesso paniere, i temi che abbiamo

identificato offrono esposizione a diversi driver        

di crescita

Fondamenti diversi

Non esiste un approccio "unico per tutti" per gli

investimenti tematici

Ogni tema è specifico e necessita di input 

personalizzati, quindi ci affidiamo alla ricerca attiva

Minor Sovrapposizione

La sovrapposizione media dei componenti in tutti i

nostri temi è di ~ 2,29%

Correlazione media tra i singoli temi all'interno di ogni gruppo

81% 76% 75%

0%
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40%

60%

80%

100%

Technology Energy Demographics
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Historical Performance

Global Thematic Basket MSCI Daily TR Net World Global Bond Aggregate

Benchmark Portfolio Model Portfolio

Un Esempio di Model Portfolio

Source: Bloomberg, LGIM as of 30 April 2021; all values in USD. Performance between April 2016 and April 2021. The back-tested index data has been sourced from the 

index provider and is based on what they perceive to be reasonable assumptions and objective data. Simulated past performance is not a guide to the future.
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Aggiungere un portafoglio tematico ad un portafoglio 60/40

Historical simulated performance
• Storicamente, la diversa esposizione e la 

migliore performance dell'indice tematico 

globale rispetto a un indice azionario più 

ampio ha portato a un miglioramento del 

rapporto di informazione del portafoglio

• I minori ribassi sono stati anche il risultato 

della migliore diversificazione

Yearly 

Returns

Global 

Thematic 

Basket

MSCI Daily 

TR Net 

World

Global 

Bond 

Aggregate

Benchmark 

Portfolio

Model 

Portfolio

2016 7.70% 7.51% 2.09% 12.11% 12.42%

2017 33.01% 22.40% 7.39% 16.24% 17.23%

2018 -4.70% -8.71% -1.20% -5.65% -5.21%

2019 27.35% 27.67% 6.84% 19.05% 19.04%

2020 49.73% 15.90% 9.20% 15.04% 18.15%

YtD 7.31% 9.80% -3.25% 4.44% 4.22%

STATISTICS
Global Thematic 

Basket

MSCI Daily TR 

Net World

Global Bond 

Aggregate

Benchmark 

Portfolio
Model Portfolio

Cumulative Return 182.9% 92.8% 13.9% 59.6% 66.2%

Annualized Return 23.1% 14.0% 2.6% 9.8% 10.7%

Volatility 17.3% 16.0% 4.5% 9.6% 9.4%

Sharpe Ratio 1.34 0.88 0.59 1.02 1.14

Max Drawdown -31.3% -34.0% -9.1% -22.0% -21.6%

Benchmark portfolio: 60:40 weighting (MSCI World and Bloomberg Global Aggregate Index)

Model portfolio: 50:40:10 weighting (MSCI World, Bloomberg Global Aggregate Index and Global Thematic)



Confidential

Opportunità d’investimento sulla transizione energetica

Fonte: LGIM. February 2021Il valore di un investimento e qualsiasi reddito da esso ricavato non è garantito e può aumentare o diminuire, potresti non recuperare l'importo 

originariamente investito
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Il ruolo dei diversi temi nell’ambito della “green economy”

L&G Clean Energy UCITS ETF

L&G Hydrogen Economy UCITS ETF

Component

suppliers

Solar 

modules

Wind 

turbines

Power 

producers

Solution 

providers

Clean 

Energy

Component

suppliers

Integrated 

players

Transmission 

and distribution

Fluctuating supply 

and demand

Electrolysis Industrial feedstock

Heavy and Industry Mobility

Fuel-cell

Battery tech 

owners

Battery grade 

lithium 

producer

Mass mobility

Grid storage

L&G Battery Value-Chain UCITS ETF



L&G ETFs offering
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Investment Bucket ETF Ticker Name ESG exclusions & Tilts SFDR UN SDG TER in bps $m AUM

Thematic

AIAI LN L&G Artificial Intelligence UCITS ETF Yes Art 8 8 & 9 49 222

BATT LN L&G Battery Value-Chain UCITS ETF No Art 8 7 & 11 49 695

ECOM LN L&G Ecommerce Logistics UCITS ETF No - 8 & 9 49 504

USPY LN L&G Cyber Security UCITS ETF No Art 8 8 & 16 75 2,474

GLUG LN L&G Clean Water UCITS ETF Yes Art 9 6 & 13 49 122

RENW LN L&G Clean Energy UCITS ETF Yes Art 9 7 & 13 49 66

HTWO LN L&G Hydrogen Economy Yes Art 9 7 & 13 49 294

ROBO LN L&G ROBO Global Robotics and Automation UCITS ETF Yes Art 8 8 & 9 80 1,236

DOCT LN L&G Healthcare Breakthrough UCITS ETF Yes Art 9 3 49 206

BIOT LN L&G Pharma Breakthrough UCITS ETF No Art 9 3 49 30

AUCO LN L&G Gold Mining UCITS ETF Yes Art 8 65 162

Core Equity

RIUS LN L&G US Equity Responsible Exclusions UCITS ETF Yes Art 8 12 1,819

RIEU LN L&G Europe Equity Responsible Exclusions UCITS ETF Yes Art 8 16 243

LGAG LN L&G Asia Pacific ex Japan Equity UCITS ETF Yes 10 150

LGEU LN L&G Europe ex UK Equity UCITS ETF Yes Art 8 10 121

LGUS LN L&G US Equity UCITS ETF Yes Art 8 5 275

LGGL LN L&G Global Equity UCITS ETF Yes 10 45

LGJP LN L&G Japan Equity UCITS ETF Yes Art 8 10 275

LGUK LN L&G UK Equity UCITS ETF Yes Art 8 5 22

Core Fixed Income

EMD5 LN L&G ESG Emerging Markets Government Bond USD 0-5 Year UCITS ETF Yes, with tilts Art 8 25 49

UKG5 LN L&G UK Gilt 0-5 Year UCITS ETF No - 6 39

EMUS LN L&G ESG Emerging Markets Corporate Bond USD UCITS ETF Yes, with tilts Art 8 35 523

USDG LN L&G ESG USD Corporate Bond UCITS ETF Yes, with tilts Art 8 9 39

GBPC LN L&G ESG GBP Corporate Bond UCITS ETF Yes, with tilts Art 8 9 80

GBP5 LN L&G ESG GBP Corporate Bond 0-5 Year UCITS ETF Yes, with tilts Art 8 9 78

GBND LN L&G ESG Green Bond UCITS ETF Yes, with tilts Art 9 13 25 28

DRGN LN L&G ESG China CNY Bond UCITS ETF Yes, with tilts Art 8 30 168

I fondi possono incorporare diverse esclusioni ESG, i cui dettagli sono disponibili su richiesta. Gli ETF L&G non mirano direttamente a 

fornire soluzioni per raggiungere gli obiettivi di sviluppo sostenibile delle Nazioni Unite, ma i temi che questi ETF forniscono esposizione in 

linea con gli SDG indicati.

Source: Bloomberg as of 30th March 2021 

Fonte: Bloomberg al 30 marzo 2021. Il valore di un investimento e qualsiasi reddito da esso prelevato non è garantito e può aumentare o diminuire, potresti non recuperare

l'importo originariamente investito



Legal & General Investment Management

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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LGIM Europe Disclaimer and important legal notice



Legal & General Investment Management

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: 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 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. 
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LGIM Europe Disclaimer and important legal notice


