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Manager's Investment Report

Investment Objective and Policy
The objective of  the Fund is to provide income and growth.

The Manager will aim to identify a combination of  assets that allow the payment of  a 
regular income, while maintaining a focus on capital preservation.

The Fund is actively managed and will have exposure to shares in companies, bonds 
(both corporate and government), money market instruments (such as Treasury 
bills), cash, deposits and indirectly to property and alternative asset classes (such as 
commodities). The shares in companies and bonds may represent all economic sectors 
and geographical areas.

The Fund will have higher exposure to bonds and money market instruments than to 
shares in companies. The Fund will have exposure of  up to 35% to shares in companies 
and at least 45% to money market instruments and bonds with an investment grade 
rating.

To obtain exposure to shares in companies, bonds, money market instruments and cash, 
the Manager may invest directly and/or in collective investment schemes (both active 
and Index tracker) including those which are operated by the Manager or an Associate. 
At times, the Fund may be fully invested in collective investments schemes only or 
direct investments only. 

The Fund may only use derivatives for Efficient Portfolio Management purposes.

Manager's Investment Report
During the period under review, the published price of  the Fund’s C-Class accumulation 
units increased by 2.26%. The Fund outperformed its peer group, as funds within the 
Investment Association Mixed Investment 0-35% Sector delivered a mean (average) 
return of  +3.27% (Source: Lipper).

Past performance is not a guide to future performance. 

The value of investments and any income from them may go down as well as 
up.

Exchange rate changes may cause the value of any overseas investments to 
rise or fall.

Market/Economic Review  
Over the six months under review, there has been a notable shift in the narrative 
dominating global financial markets. From a focus on developed-market monetary 
loosening, easing price pressures and the search for economic growth, ‘trade’ is now 
firmly front and centre. 

The re-election of  Donald Trump as US president in November 2024 proved the most 
seismic event of  the period. The US administration’s trade tariff  announcements in the 
early months of  his second term look set to change the global trade blueprint of  the 
past 50 years, increasing the likelihood of  a near-term global recession. 

For much of  the period, however, developed-market interest-rate cutting took the 
headlines. With the Swiss National Bank having become the first G10 central bank 
to cut interest rates in this cycle in March 2024, the European Central Bank (ECB) 
followed suit with four rate cuts into period end. The US Federal Reserve (Fed) joined 
the party in September, after the Bank of  England (BoE) had followed its European 
neighbour by cutting rates in August. 

 

In the UK, the BoE cut rates for the third time this cycle in February, by 25 basis points 
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to 4.50%, having cut rates from their 16-year high of  5.25% in August. March saw rates 
kept unchanged amid continued economic sluggishness, but BoE Governor Andrew 
Bailey suggested the bank would cut rates in response to the global trade uncertainty 
triggered by US trade policy; the International Monetary Fund expects a further three 
interest-rate cuts in 2025. UK inflation fell to an annual rate of  2.60% in March, from 
2.80% in February. In other news, Chancellor Rachel Reeves announced sizeable 
welfare reforms and an uplift in defence spending in her Spring Statement in March. 

Early in the review period saw investors digest the prospect of  looser US fiscal policy, 
lower regulation, tighter immigration and trade tariffs as Donald Trump was victorious 
in the US Presidential election, with the Republican Party taking control of  Congress. 
President Trump began his second term quickly, putting trade tariffs on Canada, China 
and Mexico and threatening Europe with the same treatment. Meanwhile, on 2 April, 
the US announced a series of  sizeable and global, reciprocal tariffs. While most of  these 
were postponed on 9 April, those targeting China were not. 

Late in the period, Fed Chair Jerome Powell came under pressure from the US leader 
to cut interest rates at a faster pace, while the central bank chief  warned of  the higher 
inflation or slower growth implications of  the White House’s trade policy. The Fed cut 
rates in November and December, trimming by 0.25% each time, to take the headline 
interest rate to between 4.25% and 4.50%. 

Having cut interest rates by 0.25% in June and September, the ECB went again at its 
October, December, January, March and April meetings, cutting by a further combined 
125 basis points to 2.25% amid falling inflation and a slowing eurozone economy. In 
March, the new German leadership agreed a constitutional debt brake that increases 
infrastructure spending and encourages defence investment, following in the footsteps 
of  a similar move by the EU.

Fund Review
The Fund delivered a positive return over the period. The main contributors to 
performance during the period were UK and European equities, which performed 
strongly during the first quarter of  2025. Conversely, North American equities were the 
main detractor during the period, in contrast to much of  2024, as markets experienced a 
shift away from US exceptionalism amid tariff  uncertainties. 

During the last few months of  2024, we opened a new short position of  European 
government bonds versus the rest of  the world, intended as a push against the 
consensus that proposed tariffs by the new US administration would hamper 
European economic growth. In the final month of  2024, we increased our exposure 
to US government bonds, expressing our upgraded positive view on duration due to 
attractive valuations as well as confidence that bond assets should shield portfolios in an 
environment where risk assets sell off. During the same month, we reduced exposure 
to the US Dollar and increased exposure to both the Euro and Canadian Dollar. This 
trade was a push against the general consensus, driven by the belief  that significant 
enthusiasm for the US economy is already reflected in recent US Dollar strength.

In February 2025, we closed the portfolio’s long equity view, due to the recent increase 
in inflation and softening of  US growth. Initially, our positive view on the asset class 
was driven by the belief  that it would take several poor data points to dull market 
enthusiasm. The data released in February represented such a change in economic 
momentum. In the same month, we reduced our exposure to US government bonds, 
expressing a downgrade of  our previously held positive view on duration after bond 
yields fell during the month. 

Manager's Investment Report continued
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In the final month of  the period, we closed our long France versus Germany 
government bonds position as we believe the original rationale for this trade had largely 
played out. We added Romanian hard currency bonds due to spreads having widened, 
offering in our view ample compensation for the localised political risks.

Outlook
The end of  the period came at a moment of  significant upheaval in global economics 
and volatility in markets following US tariff  announcements. We entered that period 
defensively positioned, with belief  that the market consensus was not sufficiently 
concerned about the potential magnitude of  trade disruption and the associated 
confidence shock that might occur on ‘Liberation Day’. This view largely played out 
over the month, with a rapid increase in many economists’ US recession probabilities, 
signs of  a collapse in investor sentiment and a material derating in equity markets. 
Consequently, we no longer see such a material distinction between our economic view 
and that of  the broader market, at least in the short-term. Against this backdrop, we 
moved to be broadly neutral on overall risk, with a positive equity bias weighing off  
against a negative credit view.

The current environment makes near term forecasting fraught with risk. The details of  
US trade policy are not only changing rapidly, but are also untested in recent economic 
history. In this type of  environment, our philosophy of  maintaining high levels of  
diversification and attempting to ‘prepare not predict’ is critical in delivering on our 
portfolio objectives. Looking forwards, we continue to adopt this disciplined approach, 
while seeking short-term opportunities to add additional returns where our view differs 
materially from the market consensus.

Legal & General Investment Management Limited
(Investment Adviser) 
27 May 2025

Important Note from the Manager
Market Volatility
The uncertainty around the global economic outlook, global political events and 
regulatory change, together with ongoing conflicts in the Middle East and Ukraine, have 
the potential to increase market volatility.

The Manager continues to monitor financial markets and any potential economic 
impact to the Fund on an on-going basis.

Legal & General (Unit Trust Managers) Limited
June 2025

Manager's Investment Report continued
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Authorised Status
This Fund is an Authorised Unit Trust Scheme as defined in section 243 of  the 
Financial Services and Markets Act 2000 and is a UCITS Retail Scheme within the 
meaning of  the FCA Collective Investment Schemes sourcebook.

Directors’ Statement
We hereby certify that this Manager's Report has been prepared in accordance with the 
requirements of  the FCA Collective Investment Schemes sourcebook.

                              

       
A. J. C. Craven     M. M. Ammon
(Director)     (Director)

       
Legal & General (Unit Trust Managers) Limited
19 June 2025
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Portfolio Statement as at 30 April 2025
All investments are in investment grade securities, ordinary shares or collective 
investment schemes unless otherwise stated. The percentages in brackets show the 
equivalent holdings at 30 October 2024. 

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestEQUITIES — 2.32% (1.98%) Test Test
255,845 Bluefield Solar Income Fund 249,193 0.31
360,801 Greencoat UK Wind 416,004 0.52
192,375 HICL Infrastructure 224,309 0.28
347,146 International Public Partnerships 385,332 0.48
529,274 Renewables Infrastructure Group 420,773 0.52
222,877 Sequoia Economic Infrastructure 

Income Fund 169,609 0.21

1,865,220 2.32

GOVERNMENT BONDS 
— 9.94% (11.01%) 

JPY118,200,000 Japan Government Thirty Year 
Bond 2.2% 20/06/2054 566,401 0.71

AUD1,790,000 Queensland Treasury 4.5% 
22/08/2035 824,271 1.03

ZAR11,389,000 Republic of South Africa 
Government Bond 8% 31/01/20301 445,217 0.55

EUR520,000 Romanian Government 
International Bond 5.875% 
11/07/2032 437,134 0.54

GBP2,672,000 United Kingdom Gilt 4.75% 
07/12/2030 2,790,853 3.47

GBP2,890,000 United Kingdom Gilt 4.5% 
07/09/2034 2,927,459 3.64

7,991,335 9.94

FUNDS INVESTED IN SHARES 
— 14.05% (15.44%) 

1,988,440 Legal & General (N) Tracker Trust 
'I' Inc2 4,157,828 5.17

465,714 Legal & General European Index 
Trust 'I' Inc2 1,844,229 2.29

1,167,749 Legal & General Global 
Infrastructure Index Fund 'L' Inc2 835,057 1.04

2,914,395 Legal & General Global Real Estate 
Dividend Index Fund 'L' Inc2 1,645,467 2.05

341,028 Legal & General US Index Trust 'I' 
Inc2 2,814,159 3.50

11,296,740 14.05

FUNDS INVESTED IN INTEREST 
BEARING SECURITIES 
— 53.54% (52.45%) 

20,217,973 Legal & General Active Global High 
Yield Bond Fund 'I' Inc2 7,654,525 9.52

3,468,959 Legal & General Active Short Dated 
Sterling Corporate Bond Fund 'I' Inc2 3,277,126 4.08

11,186,493 Legal & General Active Sterling 
Corporate Bond Plus Fund 'I' Inc2 6,356,165 7.91

9,208,932 Legal & General Emerging Markets 
Government Bond (Local Currency) 
Index Fund 'L' Inc2 3,812,498 4.74
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FUNDS INVESTED IN INTEREST 
BEARING SECURITIES — (cont.) Test Test

7,407,532 Legal & General Emerging Markets 
Government Bond (US$) Index Fund 
'L' Inc2 3,028,199 3.77

4,115,183 Legal & General Emerging Markets 
Short Duration Bond Fund 'Z USD' 
Inc2 2,912,122 3.62

33,070 Legal & General India INR 
Government Bond 'USD' Inc UCITS 
ETF 221,633 0.28

9,836,828 Legal & General Short Dated 
Sterling Corporate Bond Index Fund 
'L' Inc2 4,877,099 6.07

1,612,168 Legal & General Sterling Corporate 
Bond Index Fund 'L' Inc2 795,605 0.99

7,066,007 LGIM Global Corporate Bond Fund 
'B' Acc GBP Hedged2 10,097,325 12.56

43,032,297 53.54

EQUITY INVESTMENT INSTRUMENTS 
— 11.61% (11.24%) 

251,165 Legal & General Quality Equity 
Dividends ESG Exclusions Asia 
Pacific ex-Japan UCITS ETF 1,691,847 2.10

178,345 Legal & General Quality Equity 
Dividends ESG Exclusions Emerging 
Markets UCITS ETF 1,306,556 1.63

164,822 Legal & General Quality Equity 
Dividends ESG Exclusions Europe 
ex-UK UCITS ETF 1,905,013 2.37

397,377 Legal & General Quality Equity 
Dividends ESG Exclusions UK UCITS 
ETF 4,425,190 5.51

9,328,606 11.61

FORWARD CURRENCY CONTRACTS 
— 0.90% (-0.09%) 

USD(1,245,869) 
AUD2,000,000

Sold US Dollars 
for Australian Dollar 
(Expires 14/05/2025)2 19,662 0.03

GBP(863,922) 
EUR1,020,000

Sold Sterling 
for Euro (Expires 14/05/2025)2 7,154 0.01

CHF(220,100) 
EUR235,011

Sold Swiss Franc 
for Euro (Expires 14/05/2025)2 (483) —

USD(5,534,491) 
GBP4,378,651

Sold US Dollars 
for Sterling (Expires 14/05/2025)2 224,274 0.28

USD(2,430,835) 
GBP1,922,591

Sold US Dollars 
for Sterling (Expires 14/05/2025)2 97,923 0.12

EUR(1,223,297) 
GBP1,015,888

Sold Euro 
for Sterling (Expires 14/05/2025)2 (28,802) (0.03)

USD(5,547,279) 
GBP4,391,720

Sold US Dollars 
for Sterling (Expires 14/05/2025)2 227,745 0.28

EUR(1,276,703) 
GBP1,061,458

Sold Euro 
for Sterling (Expires 14/05/2025)2 (28,841) (0.03)

USD(1,909,942) 
GBP1,511,407

Sold US Dollars 
for Sterling (Expires 14/05/2025)2 77,739 0.10

USD(5,317,452) 
GBP4,207,601

Sold US Dollars 
for Sterling (Expires 14/05/2025)2 216,141 0.27
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FORWARD CURRENCY CONTRACTS 
— (cont.) Test Test

USD(244,742) 
MXN5,027,268

Sold US Dollars 
for Mexican Peso 
(Expires 14/05/2025)2 8,226 0.01

USD(267,552) 
MXN5,502,066

Sold US Dollars 
for Mexican Peso 
(Expires 14/05/2025)2 9,232 0.01

USD(314,379) 
MXN6,464,104

Sold US Dollars 
for Mexican Peso 
(Expires 14/05/2025)2 10,811 0.02

USD(258,123) 
MXN5,306,561

Sold US Dollars 
for Mexican Peso 
(Expires 14/05/2025)2 8,845 0.01

GBP(388,642) 
USD500,000

Sold Sterling 
for US Dollars (Expires 14/05/2025)2 (13,325) (0.02)

GBP(388,730) 
USD500,000

Sold Sterling 
for US Dollars (Expires 14/05/2025)2 (13,413) (0.02)

GBP(2,681,752) 
USD3,500,000

Sold Sterling 
for US Dollars (Expires 14/05/2025)2 (54,533) (0.07)

EUR(481,693) 
USD530,000

Sold Euro 
for US Dollars (Expires 14/05/2025)2 (13,528) (0.02)

AUD(1,933,702) 
USD1,233,332

Sold Australian Dollar 
for US Dollars (Expires 14/05/2025)2 2,580 —

JPY(83,300,000) 
USD561,961

Sold Japanese Yen 
for US Dollars (Expires 14/05/2025)2 (17,021) (0.02)

ZAR(6,900,000) 
USD373,843

Sold South African Rand 
for US Dollars (Expires 14/05/2025)2 2,615 —

ZAR(4,000,000) 
USD216,043

Sold South African Rand 
for US Dollars (Expires 14/05/2025)2 1,007 —

JPY(28,000,000) 
USD196,559

Sold Japanese Yen 
for US Dollars (Expires 14/05/2025)2 32 —

AUD(1,566,298) 
USD998,927

Sold Australian Dollar 
for US Dollars (Expires 14/05/2025)2 2,036 —

EUR(699,572) 
USD760,000

Sold Euro 
for US Dollars (Expires 14/05/2025)2 (26,950) (0.03)

719,126 0.90

FUTURES CONTRACTS 
— 0.18% (-0.12%) 

21 Euro-Bund Future Expiry June 2025 73,309 0.09
2 Long Gilt Future Expiry June 2025 2,080 —

22 Ultra US 10 Year Treasury Bond 
Future Expiry June 2025 20,057 0.03

13 Ultra US Treasury Bond Future Expiry 
June 2025 (21,423) (0.03)

2 E-Mini Nasdaq 100 Future Expiry 
June 2025 (7,809) (0.01)

3 E-Mini S&P 500 Future Expiry June 
2025 45,204 0.06

2 Euro STOXX 50 Index Future Expiry 
June 2025 8,596 0.01

(4) FTSE 100 Index Future Expiry June 
2025 8,475 0.01

(4) FTSE 250 Index Future Expiry June 
2025 1,068 —
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestFUTURES CONTRACTS — (cont.) Test Test
(12) MSCI Emerging Markets Index 

Future Expiry June 2025 18,090 0.02

147,647 0.18

Portfolio of investments3,4 74,380,971 92.54

Net other assets5 5,998,004 7.46

Total net assets £80,378,975 100.00%

1 These are sub-investment grade fixed interest securities and represent 0.55% of 
the net assets of the Fund.

2 Unlisted securities are valued at the Manager’s best assessment of their fair 
and reasonable value.

3 Including investment liabilities.
4 All investments are admitted to an official stock exchange unless otherwise 

stated.
5 Includes shares in the LGIM Sterling Liquidity Fund Class 1 to the value 

of £1,673,876 which is shown as a cash equivalent in the balance sheet of the 
Fund.

Total purchases for the period: £988,193.

Total sales for the period: £11,480,174.
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Statement of Total Return
For the period ended 30 April 2025

30/04/25 30/04/24
£ £ £ £

Income

Net capital gains 	 	 	 178,642 	 	 	 6,195,137

Revenue 	 	 	 1,875,861 	 	 	 2,027,347

Expenses 	 	 	 (172,724) 	 	 	 (185,386)

Interest payable  
and similar charges 	 	 	 (598) 	 	 	 (13,326)

Net revenue  
before taxation 	 	 	 1,702,539 	 	 	 1,828,635

Taxation 	 	 	 (3,291) 	 	 	 (6,526)

Net revenue  
after taxation for the period 	 	 	 1,699,248 	 	 	 1,822,109

Total return  
before distributions 	 	 	 1,877,890 	 	 	 8,017,246

Distributions 	 	 	 (1,708,380) 	 	 	 (1,720,735)

Change in net 
assets attributable 
to Unitholders from  
investment activities 	 	 	 £169,510 	 	 	 £6,296,511

Statement of Change in Net Assets attributable to  
Unitholders  for the period ended 30 April 2025

30/04/25   30/04/24  

£ £ £ £

Opening net assets  
attributable to 
Unitholders 			 91,196,304 			 90,082,430

Amounts received on  
issue of units 			 4,044,641 			 1,919,079

Amounts paid on  
cancellation of units 			 (15,574,184) 			 (5,830,948)

			 (11,529,543) 			 (3,911,869)

Dilution levy 			 973 			 —

Change in net  
assets attributable  
to Unitholders from  
investment activities 			 169,510 			 6,296,511

Retained distributions on  
accumulation units 			 541,731 			 493,926

Closing net assets  
attributable to  
Unitholders 			 £80,378,975 			 £92,960,998

The difference between the opening net assets and the comparative closing net assets is 
the movement in the second half  of  the year.
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Balance Sheet as at 30 April 2025

30/04/25 30/10/24
£ £

ASSETS

Fixed assets:

Investments 	 	 	 74,607,099 	 	 	 84,115,599

Current assets:

Debtors 	 	 	 741,075 	 	 	 632,564

Cash and bank 
balances 	 	 	 4,390,958 	 	 	 2,536,399

Cash equivalents 	 	 	 1,673,876 	 	 	 5,116,995

Total assets 	 	 	 81,413,008 	 	 	 92,401,557

LIABILITIES

Investment liabilities 	 	 	 (226,128) 	 	 	 (297,168)

Creditors:

Bank overdrafts 	 	 	 (113,983) 	 	 	 (84)

Distributions payable 	 	 	 (187,423) 	 	 	 (541,982)

Other creditors 	 	 	 (506,499) 	 	 	 (366,019)

Total liabilities 	 	 	 (1,034,033) 	 	 	 (1,205,253)

Net assets attributable  
to Unitholders 	 	 	 £80,378,975 	 	 	 £91,196,304
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​​1.   Statement of Compliance
The Financial Statements have been prepared in compliance with UK Financial 
Reporting Standard 102 (FRS 102) and in accordance with the Statement of  
Recommended Practice for UK Authorised Funds issued by the Investment 
Association in May 2014 (2014 SORP) and amended in June 2017. 

​​2.   Accounting Policies
The accounting policies applied are consistent with the most recent annual 
Financial Statements.

​​(a) Basis of Preparation
The Financial Statements have been prepared on a going concern basis, under 
the historical cost convention as modified by the revaluation of  certain financial 
assets and liabilities measured at fair value through profit or loss. In making this 
assessment, the Manager has considered, amongst other things, factors such as 
Fund size, cash flows through the Fund and Fund liquidity in its assessment of  
the Fund’s ability to meet its liabilities as they fall due for at least the twelve month 
period from the date the financial statements are signed. Based on this assessment, 
the Manager deems the basis of  preparation appropriate.
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Fund Information

Net Asset Values and Units in Issue

Class
Net Asset 
Value (£) Units in Issue

Net Asset 
Value per 

Unit (p)
F-Class test
Distribution Units 1,201 2,503 47.98
Accumulation Units 1,062 1,602 66.29
I-Class test
Distribution Units 10,451,740 21,119,932 49.49
Accumulation Units 26,939,504 38,384,685 70.18
C-Class test
Distribution Units 41,084,828 82,054,461 50.07
Accumulation Units 876,133 1,233,213 71.04
D-Class test
Distribution Units 780,078 1,653,172 47.19
Accumulation Units 243,388 363,524 66.95
L-Class test
Distribution Units 1,041 2,025 51.41

Past performance is not a guide to future performance.

The price of units and any income from them may go down as well as up.

Exchange rate changes may cause the value of any overseas investments to 
rise or fall.

Ongoing Charges Figures
30 Apr 25 30 Oct 24

F-Class test 0.60% 0.60%
I-Class test 0.46% 0.46%
C-Class test 0.36% 0.36%
D-Class test 0.96% 0.96%
L-Class test 0.04% 0.04%

The Ongoing Charges Figure (OCF) is the ratio of  the Fund's total disclosable costs 
(excluding overdraft interest) and all costs suffered through holdings in underlying 
Collective Investment Schemes, to the average net assets of  the Fund.

The OCF is intended to provide a reliable figure which gives the most accurate measure 
of  what it costs to invest in a fund and is calculated based on the last period's figures.
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Distribution Information
F-Class 
The distribution paid on 29 May 2025 is 0.1688p per unit for distribution units and 
0.2353p per unit for accumulation units.

I-Class 
The distribution paid on 29 May 2025 is 0.1772p per unit for distribution units and 
0.2500p per unit for accumulation units.

C-Class 
The distribution paid on 29 May 2025 is 0.1793p per unit for distribution units and 
0.2530p per unit for accumulation units.

D-Class 
The distribution paid on 29 May 2025 is 0.1691p per unit for distribution units and 
0.2386p per unit for accumulation units.

L-Class 
The distribution paid on 29 May 2025 is 0.1837p per unit for distribution units.

Fund Information continued
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Risk and Reward Profile 

•	

1 2 3 4 5 6 7

Lower risk Higher risk

Potentially lower rewards Potentially higher rewards

	
The Risk and Reward Indicator table demonstrates where the Fund ranks in terms 
of  its potential risk and reward. The higher the rank the greater the potential 
reward but the greater the risk of  losing money. It is not guaranteed to remain the 
same and may change over time. It is based on historical data and may not be a 
reliable indication of  the future risk profile of  the Fund. The shaded area in the 
table above shows the Fund’s ranking on the Risk and Reward Indicator.

•	 The Fund is in category four because the mix of  different asset types in which 
the Fund invests has a balancing effect on the rate at which the Fund share price 
moves up and down. This type of  fund is generally considered to be higher risk 
than one investing only in bonds and lower risk than one existing only in company 
shares.

•	 Even a fund in the lowest category is not a risk free investment.
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Constitution
Launch date: 5 October 2015

Period end dates for distributions: 30 of  each month (28 in February),
30 October (Final)

Distribution dates: 29 of  each month (27 in February),
29 November (Final)

Minimum initial lump sum 
investment: I-Class £1,000,000

C-Class* £100,000,000
D-Class £100
L-Class** £100,000

Valuation point: 3pm

Fund Management Fee: F-Class*** Annual 0.59%
I-Class Annual 0.45%
C-Class* Annual 0.35%
D-Class Annual 0.95%
L-Class** Annual 0.03%

Initial charge: Nil for all existing unit classes

* 	 Class C units are available to certain eligible investors who meet the criteria for 
investment in such units as outlined in the share class policy of  the Manager, which 
is available to investors in the C-Class upon request. Where investors in the 
C-Class no longer continue to meet the criteria for investment in such units, 
further investment in such units may not be permitted.

** 	 Class L units are only available to other Legal & General funds and/or companies 
which have entered into an agreement with the Manager or an affiliate of  the 
Manager.

*** 	Class F units are closed to new subscriptions.

Pricing and Dealing
The prices are published on the internet at  
www.legalandgeneral.com/investments/funds/prices-and-reports/daily-fund-prices 
immediately after they become available.

Dealing in units takes place on a forward pricing basis, from 9:00am to 5:00pm, Monday 
to Friday.

Buying and Selling Units
Units may be bought on any business day from the Manager or through a financial 
adviser by completing an application form or on the internet at  
www.legalandgeneral.com. Units may normally be sold back to the Manager on any 
business day at the bid price calculated at the following valuation point.

ISA Status 
This Fund may be held within this tax advantaged savings arrangement. The favourable 
tax treatment of  ISAs may not be maintained. For full written information, please 
contact your usual financial adviser or ring 0370 050 0955.

Call charges will vary. We may record and monitor calls.
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Prospectus and Manager’s Reports 
Copies of  the Prospectus and the most recent annual or interim reports are available 
free of  charge by telephoning 0370 050 0955 or by writing to the Manager.

Do you have difficulty in reading information in print because of  a disability? If  so, we 
can help. We are able to produce information for our clients in large print and braille. If  
you would like to discuss your particular requirements, please contact us on
0370 050 0955.

Call charges will vary. We may record and monitor calls.

EU Savings Directive 
The Fund has been reviewed against the requirements of  the Directive 2003/48/EC 
on Taxation of  savings in the form of  interest payments (ESD), following the HM 
Revenue & Customs debt investment reporting guidance notes.

Under the Directive, information is collected about the payment of  distributions to 
residents in certain other countries and is reported to HM Revenue & Customs to be 
exchanged with Tax authorities in those countries.

The Fund falls within the 25% debt investment reporting threshold. This means that 
details of  all distributions and redemption proceeds paid to non UK investors will 
be reported by Legal & General (Unit Trust Managers) Limited to HM Revenue & 
Customs to be exchanged with the relevant Tax authorities.

Taskforce on Climate related Financial Disclosures (TCFD) Report
In accordance with the Taskforce on Climate related Financial Disclosures (TCFD) 
requirements, UTM has prepared its public TCFD report which is available for 
investors to read and review at the following website link:  
https://www.lgim.com/landg-assets/lgim/_document-library/capabilities/utm-tcfd-
legal-entity-report-2023.pdf.
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Authorised Fund Manager
Legal & General (Unit Trust Managers) Limited
Registered in England and Wales No. 01009418
Registered office:
One Coleman Street,
London EC2R 5AA
Telephone: 0370 050 3350
Authorised and regulated by the Financial Conduct Authority

Directors of the Manager
M. M. Ammon 
E. Cowhey*
A. J. C. Craven
D. J. Hosie*
R. R. Mason (resigned on 15 January 2025)

*Non-executive Director

Secretary
J. McCarthy 
One Coleman Street,
London EC2R 5AA

Registrar
Legal & General (Unit Trust Managers) Limited
Four Central Square
Cardiff  CF10 1FS
Authorised and regulated by the Financial Conduct Authority

Dealing: 0370 050 0956
Enquiries: 0370 050 0955
Registration: 0370 050 0955
Call charges will vary. We may record and monitor calls.

Trustee 
Northern Trust Investor Services Limited
Trustee and Depositary Services
50 Bank Street,
Canary Wharf,
London E14 5NT

Authorised and regulated by the Financial Conduct Authority

Independent Auditor
KPMG LLP 
319 St Vincent Street,
Glasgow G2 5AS

Investment Adviser
Legal & General Investment Management Limited
One Coleman Street,
London EC2R 5AA
Authorised and regulated by the Financial Conduct Authority









Authorised and regulated by the 
Financial Conduct Authority
Legal & General
(Unit Trust Managers) Limited
Registered in England and Wales No. 01009418
Registered office:
One Coleman Street,
London EC2R 5AA
www.legalandgeneral.com


