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The winner of 2020 was China

Share of world output | .The winner of 2020 was China.
(based on constant USD 2005 price)
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Sources: MaGE model data, CEPIl, Datastream, Wind, Eurizon SLJ Capital Ltd, as of 31/01/2020
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1. Opening of the RMB bond market

2. RMB bonds offer precious beta

3. ESLJ’s investment process
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The RMB Onshore Bond Market Structure: supply and °

demand
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USD 2 trillion in inflows in five years
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Sources: BIS, BBG, CCDC, SHCH, Wind and Eurizon SLJ Capital, as of 31/12/2021
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RMB bonds have generated robust returns

China Benchmark Index (unhedged)
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China Benchmark Index refers to Bloomberg Barclays China Aggregate Total Refurn Index
Past performance is no guarantee of future returns
Sources: Bloomberg and Eurizon SLJ Capital Ltd, as of 31/12/2021
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Why China? Safe-haven characteristics 9
(EUR unhedged)

Performance during crises (EUR unhedged)
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Sources: Datastream, Bloomberg and Eurizon SLJ Capital Ltd, as of 31/01/2022
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Why China? EM-like returns but DM-like risks

(EUR unhedged )
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Past performance is no guarantee of future refurns
Sources: Datastream, Bloomberg and Eurizon SLJ Capital Ltd, as of 31/12/2021
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Why China? Diversification & superior Risk/Reward ”

(EUR unhedged)

B Low or negative correlation with alternative strategies and other bond markets.

. US Bonds GlobalEM  EMU Bond | GlobalEM  GlobalHY MSCI Global European
Correlation (local) (local) (EUR) (EUR) (EUR) US Bonds (EUR) Equity Macro/CTA Equity
China Local
10y 0.15 0.17 0.17 -0.16 -0.06 -0.14
China EUR 0.19 0.36 0.78 -0.51 -0.11 -0.30

® In our view, it improves the risk profile of a global bond portfolio.

Correlation
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Past performance is no guarantee of future refurns
Source: Bloomberg and Eurizon SLJ Capital Ltd, as of 31/12/2021
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The global fixed income portfolio is proxied by Bloomberg Barclays global aggregate total return index (LEGATRUU Index) and it is
converted back to EUR. It has more than 22 thousand constituencies from 24 DM and EM local currency markets, including treasury,
government related corporate and securitized bonds. The RMB bond portfolio is proxied by Bloomberg Barclays China aggregate total

return index (LACHTRUU Index) and it is converted back fo EUR. It has more than 2 thousand constituencies that are listed on the China

interbank market, including treasury, government-related (including policy banks) and corporate securities.
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A Chinese team in a global setting

CEO & FOUNDER
FUND MANAGER

Stephen L Jen, PhD

£k N
EM FI ~
London, UK
Fund
M Global macro, FX and FI Management
anagers
30 Years
SPM, TRADING FX FI APM
Monica Y Wang, PhD Wenting Deng, MSc
SEPRIEHE, Mipe )
EX London, UK London, UK
Fund Global macro & FX trading )
Managers Quant & credit risk modeling Credit resegrc;l;él:sRM program
11 years

Onshore
Consultants
23 years

Eurizon HK
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% of SOEs in total onshore default

Chinese Corporate Defaults

Default rates

40%
China onshore 1.5%
China offshore 2.3% ]
US* 6.3%
Europe* 4.3%
30% /
Offshore default

rate \

Onshore default
rate

20%

10%

2014 2015 2016 2017 2018 2019 2020

0%

mmmm Central SOE (LHS)
—local SOE (LHS)

Source: Wind, Bloomberg, PWC and Eurizon SLJ, as of 30/04/2021

**US’and 'Europe’ default rates are from S&P Global; ‘Europe”: equally weighted average change for Germany, France, Italy and UK
The content of this document is for information purposes only and is fargeted solely to professional

investors.
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Lessons

= Moral hazard, especially local SOEs;

= K-shaped growth; what’s in store for other countries;
= |nflated local credit ratings in CN;

= Default resolution process in CN;

» The need to do our homework!

Baoshang, May 2019

A regional bank; the first full write-off in China T2 bond market: Beijing could have
avoided the default, but chose not to (only stepped in to protect the savings account);
Yongmei, Nov 2020

Coal miner and energy company, one of the biggest local SOEs in Henan province;
50% paid to investors, the remaining 50% rolled over to 2021;

Huarong, Apr 2021

The AMC that initially deals with ICBC’s NPLs, but had been expanding aggressively,
including info property investments; former president executed for corruption and
bigamy; deleveraging and de-risking the business has severely dented revenues; tests
Beijing’s resolve to bail out SOEs’ offshore debf.

Evergrande, Jul 2021

The property company that expanded aggressively to several other irrelative sectors
such as NEVs and financial services sectors. The company is confronting sever liquidity
issues due to the disorderly expansion, poor debt structure with high costs and limitation
of refinancing based on “three red line"” regulation. Some banks have agreed to
rollover their loans, and some suppliers agreed to accept houses as repayments of the
commercial bills. It is hard for Evergrande to liquidate assetfs as most of them are limited.
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Portfolio Strategy

Benchmark
Duration 5.41
Average Yield 2.78%
Coupon (%) 3.55%
Number of Lines 2023
Total Bond Weights 100%
Benchmark
Weight Yield
Credit Corporates 15% 3.4%
Average CCDC Implied Rating AAA-
Average International Rating A+

Past performance is no guarantee of future returns
Benchmark Index refers to Bloomberg Barclays China Aggregate Total Return Index

Sources: Eurizon SLJ Capital Ltd, as of 31/1/2021. Front office data.

Eurizon SU
6.28
2.92%
3.47%
83
99%

Eurizon SU

Weight Yield

15% 2.9%
55% 2.8%
0% 0.0%
30% 3.1%
AAA+
A+

The content of this document is for information purposes only and is fargeted solely to professional

investors.

16

» Overweight most liquid

sectors

» Overweight AAA+ credit

30%
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15%

10%

5%

0%

issuers

Credit Bond Allocations by Domestic Ratings

(ccDC Implied)

21%

@ Eurizon SU @ Benchmark
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A BBB Cc
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Eurizon Bond Aggregate RMB Fund: Top-tier

performance

ITD net performance versus peers

135 135
(Fund launched after Feb 23 2018)
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) ) +
§ - Fund Size: Over 26.02%.
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Onshore Bond Fund Return 23/02/2018-31/12/2021(%)
Past performance is no guarantee of future returns

The content of this document is for information purposes only and is fargeted solely to professional

investors.
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Morningstar Rating

Return Total Net Bond
ITD 34.19% 27.10%
YTD 2.73% 0.86%

2021 17.34% 6.19%
2020 0.45% 4.16%
2019 4.64% 5.00%
2018 5.82% 8.51%

as of 271" Jan, 2022

® The AUM was 3292 MM EUR as of 27" Jan
2022, one of the largest EUR-

RMB bond funds managed in  Europe.

denominated

® Since inception, the Fund has generated
impressive performance among the Euro-
denominated cohorts.

B As of Q42021, the bond performance for the
Fund ranks in No.1 among all onshore funds
over 1000MM EUR.

EURIZON

ASSET MANAGEMENT




18

Boitom Line
This event is the most consequential change in

the global financial markets since the
infroduction of the EUR in 1999.

1. Opening of the RMB bond market

EM-like return, DM-like risks.
2. RMB bonds offer precious beta

One of the largest outside China.

3. ESLJ’s investment process

Marketing material for Professional Clients only as per MiFID in EU/EEA or Qualified Investors in Switzerland only. It is not intended for U.S.
Persons or retail investors. This document is for information only and does not constitute an investment or tax advice. You must read the
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General Information - Bond Aggregate RMB

@ Legal Status Fonds Commun de Placement (FCP) / UCITS

Benchmark Bloomberg Barclays China Aggregate Bond Index
Home jurisdiction of the Fund Luxemburg

ISIN Code LU1529955392 (Class Z — Institutional)
LU1559924920 (Class X - Institutional)
LU1529955046 (Class R — Retail)

Class Unit Inception Date March 2018
Valuation Daily
Bloomberg Code EURBARZ LX
Entry Charge -

Exit Charge -

Ongoing Charge 0.57%

Management Fees 0.40%

Performance Fee The performance fees are calculated in accordance with the methodology described in the prospectus using a participation rate of
20.00% of any returns. the Sub-Fund achieves above the highest fund's year-end value increased by the highest return between

Bloomberg Barclays China

Aggregate Bond Index. (absent for class X)

Minimum initial subscription 3,000,000 EUR (class Z); 500 EUR (class R)
amount

ques The tax tfreatment depends on the individual circumstances of each investor and may be subject to change in the future. Please refer to
your
financial and tax advisor.

Management Company Eurizon Capital S.A.

Investment Manager of the Sub- Eurizon SLJ Capital
fund

Category RMB BOND

= EURIZON

The content of this document is for information purposes only and is fargeted solely to professional ASSET MANAGEMENT

investors.
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Contacts

Italy Luxembourg and ROW

Head of ltalian Sales Head of Sales and Client Management
SABRINA RACCA GABRIELE MIODINI
sabrina.racca@euvrizoncapital.com gabriele.miodini@eurizoncapital.lu

Institutional Clients

MICHELE BOCCIA
michele.boccia@evrizoncapital.com

France, Belgium
ROMAIN ROUCOULES
romain.roucoules@eurizoncapital.lu

Retail & Wholesale Distribution CEDRIC GENET
ALESSANDRO POZZI cedric.genet@eurizoncapital.lu
alessandro.pozzi@eurizoncapital.com Germany, Austria, Netherlands

HOWARD LUDER
howard.luder@eurizoncapital.lu
GERALD SAAM
gerald.saam@evurizoncapital.lu

Insurance
ANDREA FERRI
andrea.ferri@evrizoncapital.com

Private Banking Switzerland

FRANCESCA MOLTENI MANUEL DALLA CORTE
francesca.molteni@evurizoncapital.com manvel.dallacorte@eurizoncapital.lu
Financial Advisors Spain, Portugal

ROSA FOGLI BRUNO PATAIN
rosa.fogli@eurizoncapital.com bruno.patain@eurizoncapital.lu

EURIZON

Marketing material for Professional Clients only as per MIFID in EU/EEA or Professional and Institutional Investors in Switzerland only. It is not intended for U.S. Persons or retail ASSET MANAGEMENT
investors. This document is for information only and does not constitute an investment or tax advice. You must read the prospectus and KlIDs before making any
investment decision
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Disclaimer 1/2

Access to fund documents in your country

This marketing communication is exclusively infended for professional investors as defined in the European Directive on markets in financial instruments (MIFID) in the
countries where the Sub-Fund(s) is/are registered/authorised for distribution. This marketing communication is not infended for retail investors as per MiFID and is not
infended for US Person. Before taking any investment decision, you must read the Prospectus, the Key Investor Information Document (the “KIID”), as well as the
Management Regulations and the last available annual or semi-annual financial report. These documents are available in English (and the KIIDs in an official
language of your country of residence) and may be obtained at any time, free of charge on the Management Company’s website www.eurizoncapital.com. To find
out whether the Sub-Fund is registered/authorised in your country, please refer to the www.eurizoncapital.com. This document relates to Eurizon Fund (The “Fund”), a
Luxembourg UCITS in accordance with Directive 2009/65/CE and pursuant fo the Part | of the Law of 17 December 2010 (the “Law of 2010") on undertaking for
collective investment and “Fonds Commun de Placement” (FCP). This document is issued by Eurizon Capital S.A. organized as a public limited company in
accordance with the Law of 1915, registered in the Luxembourg Trade and Companies Register under number B.28536 at 28, boulevard Kockelscheuer, L-1821
Luxembourg and authorised as management company of the Fund under the Luxembourg Law of 17 December 2010 on undertaking for collective investment.

IN EU/EEA COUNTRIES:

In the EU/EEA countries where the Sub-Fund is registered for distribution, this document is a marketing communication. The content of this document, including any
opinions, does not constitute any legal, tax or investment advice. Past performance does not predict future returns. There is no guarantee that the positive forecasts
mentioned in this document will be reached in the future. Please liaise with your tax and financial advisor to find out whether a product is suitable to your personal
situation and understand the related risks and tax impacts. The tax freatment depends on the individual circumstances of each client and may be subject to change
in the future. Should the Sub-Fund be registered/authorised in your country, the entfity in charge of processing subscription, repurchase and redemption orders and
other payments to unit-holders relating to the units of the UCITS (“Order & Paying facilities”), as well the entity in charge of handling information and Fund documents
(“Information facilities”)*. Switzerland: When the Sub-Fund is not registered with the Swiss Financial Market Supervisory Authority (FINMA), this marketing communication
is exclusively infended for Swiss Professional investors/Institutional investors as per Arficle 4(3) and 4(4) of Federal Act on Financial Services (FinSA). When the Sub-Fund
is registered with the Swiss Financial Market Supervisory Authority (FINMA), this marketing communication is infended for Swiss Retail investors as per Article 4(2) of the
Federal Act on Financial Services (FinSA) or for Swiss Professional investors/Institutional investors as per Article 4(3) and 4(4) of FinSA. Swiss Fund documents available at
the Swiss representative agent: REYL & Cie SA 62, rue du Rhoéne, 1204 Geneva, Switzerland. Daily publication of the prices of subscription and redemption and/or net
asset values (with the mention "excluding commissions") of the Units offered in Switzerland and To find out whether a Sub-Fund/unit is available for Swiss retail investor
or Swiss professional or institutional investors, please refer to the website: www.fundinfo.com and more specifically to the Swiss prospectus.

SINGAPORE:

Where the Sub-Fund is registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities to the Securities and Futures
(Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: The Sub-Fund is not authorised or recognised by the Monetary Authority of
Singapore (the "MAS”) and Units are not allowed to be offered to the retail public. Accordingly, this document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of Units may not be issued, circulated or distributed, nor may Units be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of
the SFA, (ii) fo a relevant person pursuant to Section 305(1), (iii) to any person pursuant fo Section 305(2), and in accordance with the conditions specified in Section
305 of the SFA, or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Sub-Fund is not registered in Singapore as a restricted foreign scheme within the meaning of the Sixth Schedule to the Securities fo the Securities and
Futures (Offers of Investments) (Collective Investment Schemes) Regulations of Singapore: The MAS has not reviewed nor approved this marketing material. The
Information Memorandum of the Sub-Fund has not been registered as a prospectus with the MAS. Accordingly, the information memorandum of the Sub-Fund and
any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares in Sub-Fund may not be circulated or
distributed, nor may shares in funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

EURIZON
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investment decision
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Disclaimer 2/2

HONG KONG:

When the Sub-Fund is available in Hong Kong, this document is strictly private and confidential, and this presentation is only infended for Professional Investors as defined in
Part 1 Schedule 1 of the Securities and Futures Ordinance (Cap. 571) of Hong Kong (SFO) read with Section 3 of Securities and Futures (Professional Investor) Rules. This
information should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. The document does not constitute an offer to the public within
the meaning of that Ordinance but has been prepared solely for informational purposes and is not an offer to sell or purchase or a solicitation of an offer to sell or
purchase any interests or shares in investment vehicles associated with Eurizon Capital SGR S.p.A. and Eurizon Capital Asia Limited.

This Sub-Fund is not authorized under Section 104 of the SFO of Hong Kong by the Securities and Future Commission (SFC) of Hong Kong and may not be offered or sold
whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of
Hong Kong) and any rules made under that Ordinance. In Hong Kong, this information is issued by Eurizon Capital Asia Limited (CE Number: BHO750), Unit 7507A2 Level 75
International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong and licensed by the Hong Kong Securities and Futures Commission (“SFC”) to conduct Type 1
(Dealing in Securities), Type 4 (Advising on Securities) and Type 9 (Asset Management) regulated activities, as per Cap. 571 Securities and Futures Ordinance — Schedule 5
Regulated Activities.

WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If
you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

US PERSON:

The information contained in this communication does not constitute the provision of investment advice or an offer to sell or a solicitation of an offer to buy any financial
insfrument or investment service in the United States of America (including any territory or possession subject to United States jurisdiction) or to any "U.S. Person" as defined
in Regulation S of the United States Securities Act of 1933, as amended. The Funds have not been registered in the United States under the Investment Company Act of
1940 and the units/shares of the Funds are noft registered in the United States under the Securities Act of 1933.

CHILE:

When the Sub-Fund has been registered for distribution by the Comision Clasificadora de Riesgo (CCR) in Chile exclusively to Chilean Pension Funds under Agreement Nr
32 of the CCR, this document is not infended to investors who do not qualify as a Chilean Pension Funds. To find out whether this Sub-Fund is registered with the CCR,
please refer to www.eurizoncapital.com.

A summary of your investor rights including common actions in case of litigafion at EU and national level is available in an official language (or authorised language) in the
country of registration at www.eurizoncapital.com.

The Management company reserves the right to terminate the marketing arrangements of the Sub-Fund in your country.

(*) Austria: Order & Paying/Information facilities: Erste Bank der oesterreichischen Sparkassen AG Am Belvedere 1100 Vienna - Belgium: Order & Paying/Information facilities: CACEIS Belgium S.A. 86, Avenue du Port B-1000 Brussels -
France: Order & Paying/Information facilities: State Street Bank International GmbH (acting through its Paris Branch) Défense Plaza, 23-25 rue Delariviere-Lefoullon F-92064 Paris, La Défense Cedex - Italy: Order & Paying/Information
facilities: State Street Bank International GmbH (acting through its Italian Branch) 10, via Ferrante Aporti I-20125 Milan7 ALLFUNDS Bank S.A.U. - Milan Branch 6, via Bocchetto 1-20123 Milan/ Société Générale Securities Services S.p.A.
Via Benigno Crespi 19A 1-20159 Milan/ CACEIS Bank S.A. - Italian Branch 2, Piazza Cavour I-20121 Milan/ Banca Sella Holding S.p.A. 1, Piazza Gaudenzio Sella I-13900 Biella Sweden: Order & Paying/Information facilifies:
Skandinaviska Enskilda Banken AB (publ) Kungstraddgdrdsgatan 8 106 40 Stockholm -Slovenia: Order & Paying/Information facilities: Infesa Sanpaolo Bank, d.d. Pristaniska ulica 14 6000 Koper -Slovakia: Order & Paying/Information
facilities: Vieobecnd Uverovd banka, a.s. 1, Mlynské nivy SK-829 90 Bratislava - Spain: Eurizon Fund is registered for distribution with Comisién Nacional del Mercado de Valores (CNMV) under number 667. The Fund documents are
also available in free of charge at the CNMV. - Germany: Order & Paying/Information facilities: State Street Bank GmbH. The net asset value of the Units is published daily on www.fundinfo.com. - Luxembourg: Custodian bank

and Order & Paying facilities: State Street Bank International GmbH- Luxembourg Branch, 49 Avenue J.F Kennedy, L-1855, Luxembourg
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Other information

Sources (unless otherwise stated): Eurizon Capital SGR S.p.A.

MSCI: The information obtained from MSCI included in this marketing document may only be used for your infernal use, may not be reproduced or re-
disseminated in any form and may not be used to create any financial instruments or products or any indices. The MSCI information and that of other data
providers is provided on an ‘as is’ basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and
each other person involved in or related to compiling or creating any MSCI information (collectively, the “MSCI Parties”) and other data providers, expressly
disclaim all warranties (including, without limitation any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fithess
for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party or other data provider have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

S&P: The S&P 500 index is a product of S&P Dow Jones Indices LLC and has been licensed to FIL Fund Management (Ireland) Limited (*‘FIL’’). The Sub-Fund is not
sponsored, endorsed, sold, or promoted by S&P Dow Jones Indices LLC or its affiliates and neither S&P Dow Jones Indices LLC, its affiliates, or their respective third
party licensors make any representation regarding the advisability of investing in such product. S&P 500® is a registered trademark of Standard & Poor’s Financial
Services LLC and has been licensed fo FIL. For more information on the Index, please refer fo the publicly available information on the index provider's website at
http://us.spindices.com/indices/equity/sp-500.

©2022 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Morningstar Rating past performance is no guarantee of future results. For more detailed information about Morningstar

Rating, including its methodology, please go to: https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx

BLOOMBERG® is a frademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively "Bloomberg").
BARCLAYS® is a tfrademark and service mark of Barclays Bank Plc (collectively with its affiliates, "Barclays”), used under license. Bloomberg or Bloomberg's
licensees, including Barclays, own all proprietary rights in the Bloomberg Barclays indices. Neither Bloomberg nor Barclays warrants the fimeliness, accuracy or

completeness of the data or information relating to the benchmark or fo any other third party as to the use or accuracy of the benchmark or the data included
therein.
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