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Buy — Legal & General (LGEN) January 28, 2014

Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Trade parameters:

Opening Price Stop Loss Profit Limit Reward vs. Risk CFD Margin
216.6p 207p (9.6p/4.4% below)  245p (28.4p/13.1% above) 3.0x 5%
Observations - For Observations - Against
= 18-month rising lows; 10-month rising highs; strong trend = Directional indicators still diverging bearishly
= MACD down near prior support = Momentum indicators yet to turn up
= RSI, Stochastics & Momentum all suggest oversold = 100-day moving average not been supportive every time
= Qutperformance vs FTSE100 continues = Point & Figure chart suggests still no reversal yet
= ADX (trend strength) still strong = Channel slightly narrowing. Bearish wedge?

News / Broker Comments / Important Dates / Observations **

HSBC cuts to Neutral from Overweight (21 Jan). Ratings agency Fitch says LGEN highly exposed to credit markets but strong
positioning and franchise in the UK (26 Nov). BoA-ML upgrades LGEN to Buy and TP to 250p on confidence in cash generation and
earnings potential (21 Nov). Newsflow limited. Exposed to financial markets, but diversity can be protective hence lack of major share
price volatility. Attractive 4.3% dividend yield. Next Event: Preliminary 2013 results, 5 Mar

Latest Broker 12m Consensus: 6 x Buy, 9 x Hold, 3 x Sell (Source: Digital Look, Alpha Terminal, Bloomberg) (U = Upgrade / D = Downgrade)
22-Jan, RBC Capital, Neutral (D), TP 250p; 21-Jan, HSBC, Neutral (D); 17-Jan, Goldman Sachs, Neutral, TP 215p (U); 13-Jan,
Citigroup, Neutral, TP 235p; 16-Dec, Deutsche, Buy, TP 236p (U); 29-Nov, Canaccord, Hold, TP 215p; 21-Nov, Oriel, Hold (D), TP 200p
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Legal & General Group plc isa
holding company. The Company,
through its subsidiaries, provides
savings, risk and investment
management services such as
annuities, long-term savings, life
assurance and financial protection
products. Legal & General Group's
products are sold through bank,
building society relationships,
Independent Financial Advisers
and directly to customers.
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Our research is produced by Accendo Markets Limited. Research produced and disseminated by Accendo Markets is classified as non-independent
research, and is therefore a marketing communication. Accendo Markets research has not been prepared in accordance with legal requirements
designed to promote its independence and may not comply with FCA guidelines to prevent conflicts of interest and is not subject to any prohibition on
dealing ahead of the dissemination of research. As such, this research does not constitute a personal recommendation or offer to enter into a transaction
or an investment, and is produced and distributed for information purposes only. Accendo Markets considers information contained within the research to
be valid when published, and gives no warranty as to the investments referred to in this material. The income from the investments referred to may go
down as well as up, and investors may realise losses on investments. The past performance of a particular investment is not necessarily a guide to its
future performance. Prepared by Mike van Dulken, Analyst

Accendo Markets Ltd is Authorised and Regulated by the Financial Conduct Authority (FCA) No. 475285. We offer CFD, SpreadBet i .
and FX Trading Services Accendo Markets Ltd, Registered in England and Wales No. 6417051. Registered Office: 64 London Wall, Trad”’]g W|th a Perso n a| TOUCh
London, EC2M 5TP, +44 (0) 20 3051 7461


mailto:info@accendomarkets.com
http://www.accendomarkets.com/tradealertsexplained/trade-alert-explained-01.html
http://www.accendomarkets.com/education/
http://www.accendomarkets.com/market-data-systems-login/
http://www.accendomarkets.com/account-application/

A@ndo 020 3051 7461 |

e e .

Buy — Legal & General (LGEN) January 28, 2014

Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Graph: 2-year (daily) - ADX and Directional Indicators, MACD & Volume
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Need help understanding this page? Click Need help with Technical Analysis? Click
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Graph: 2-year (daily) - RSI, Momentum and Performance relative to FTSE 100
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Share 1wk 1m 3m lyr 2yr 3yr 4yr Syr
Perf % -5.43 -2.8 0.72 43.01 88 86.7 180.12 263.4
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