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Manager's Investment Report

Investment Objective and Policy
The objective of  the Trust is to track the performance of  the FTSE 100 Index  
(the "Benchmark Index") on a net total return basis before fees and expenses are 
applied. Therefore, the Trust’s performance may differ from the Benchmark Index due 
to the deduction of  fees and expenses and the impact of  any tracking error factors.

The Benchmark Index is comprised of  the 100 most highly capitalised mature 
companies listed on London Stock Exchange.

The Trust is a Replicating Trust as it seeks to replicate as closely as possible the 
constituents of  the Benchmark Index by holding all, or substantially all, of  the assets 
comprising the Benchmark Index in similar proportions to their weightings in the 
Benchmark Index. The Trust will have at least 90% exposure (directly or through 
depositary receipts) to assets that are included in the Benchmark Index. The Trust 
will generally hold assets directly but can use depositary receipts (such as American 
depositary receipts and global depositary receipts) to gain exposure such as when the 
direct asset cannot be held or is not available.

The Trust may also invest in shares in companies which are reasonably expected to 
become part of  the Benchmark Index in the near future or are an alternative to a 
constituent of  the Benchmark Index and collective investment schemes, including 
those managed or operated by the Manager or an Associate as well as money market 
instruments (such as Treasury bills), depositary receipts (such as American depositary 
receipts and global depositary receipts), cash and deposit.

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

Manager's Investment Report
During the period under review, the published price of  the R-Class accumulation units 
increased by 15.10%. FTSE, the Index complier, calculates the Benchmark Index at 
the end of  the business day using closing prices, whereas the Trust is valued using 
prevailing prices at 12pm. Therefore, for tracking purposes, the Trust has been revalued 
using closing prices. The Trust returned 15.48% compared with the Index returning 
15.57% (including investing cash flow costs) on a total return only basis  
(Source: Bloomberg), producing a tracking difference of  -0.09%.

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.

The FTSE 100 Index is calculated by FTSE International Limited (“FTSE”). FTSE does 
not sponsor, endorse or promote this product.

All copyright in the Index values and constituent list belongs to FTSE.                
Legal & General has obtained full license from FTSE to use such copyright in the 
creation of this product. 

“FTSETM”, “FT-SE®” and “Footsie®” are trademarks of the London Stock Exchange 
Plc and The Financial Times Limited and are used by FTSE International Limited 
(“FTSE”) under license.

 
Market/Economic Review  
Over the six months under review, the focus on developed-market monetary loosening 
has eased, with developed market central banks now seemingly entering the last throes 
of  this rate-cutting cycle. ‘Trade’ has been a major driver of  global financial markets 
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over the period, and looks likely to remain so. The US administration’s trade tariff  
announcements in the early months of  Donald Trump’s second term look set to change 
the global trade blueprint of  the past 50 years, with the threat of  a near-term global 
recession still firmly in play.

The UK, interest rate cuts continued to the come from the Bank of  England (BoE) 
over the six months after the Bank had cut rates for the third time this cycle in 
February, by 25 basis points to 4.50%, having cut rates from their 16-year high of  
5.25% in August 2024. May saw a further 25 basis-point cut, while another cut in 
August took them to 4.00%. Annual inflation remained unchanged at 3.80% in 
September, still more than double the BoE’s target. Meanwhile, the UK agreed the 
outline of  a trade deal with the US in May, although it leaves the effective tariff  rate 
higher than before.

In the US, the reverberations of  President Donald Trump’s so-called ‘Liberation Day’ 
announcements on 2 April continued to make waves throughout the period. Trade 
agreements were reached with Japan and the European Union (EU), while late on, the 
US and China seemed to finally reach an agreement on a path forward. With the caveat 
of  nothing having been signed, following talks between Presidents Donald Trump and 
Xi Jinping in South Korea in October, Trump announced a reduction in the tariffs on 
Chinese goods entering the US from 20.00% to 10.00%, largescale purchasing of  US 
soybeans by Beijing, along with easier access to Chinese rare earth metals for the US. 
October also saw a US trade agreement with South Korea, and an unsuccessful end to 
trade talks with the Canadian government.

There was growing focus on the country’s fiscal position, too, as Moody’s removed 
the US’s triple-A credit rating in May and warned of  rising government debt levels 
and the expanding budget deficit in the world’s largest economy; this, as the Trump 
administration revealed its ‘big, beautiful’ spending bill. Meanwhile, October saw 
another US government shutdown.

US Federal Reserve (Fed) Chair Jerome Powell came under increasing pressure from the 
US leader to cut interest rates at a faster pace; the Fed eventually cut rates for the first 
time in 10 months in September, by 0.25%, and again by the same amount in October, 
to take the headline interest rate to between 3.75% and 4.00%.

Having cut interest rates by 0.25% in June, September, October and December of  
2024, and January, March and April of  2025, the European Central Bank went again at 
its June meeting, taking rates to 2.00% amid falling inflation and a slowing Eurozone 
economy. The US and EU finally struck a trade tariff  deal in July; the agreement will 
see the imposition of  15.00% tariffs on most US imports from the Eurozone, along 
with a commitment from the EU to spend hundreds of  billions of  dollars on US 
energy products and military equipment. In other news, amid further political turmoil in 
France, Fitch downgraded the country’s credit rating to A+ from AA-.

Global equity markets rose very strongly over the six months in US Dollar terms, 
despite the backdrop of  lingering economic growth concerns and heightened global 
trade tensions. 

US equities made stellar gains in US Dollar terms over the period, outperforming the 
global average. On the positive front, technology and communication services led the 
way over the period, with the former powered by the stellar run of  artificial intelligence 
stocks, while there were also knock-out gains for the consumer discretionary sector. 
Weaker showings came from the likes of  consumer staples and real estate. 

 

Manager's Investment Report continued
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UK equities posted a double-digit return for the six-month period in Sterling terms, 
albeit some way behind the global average. At the sector level, basic materials led the 
way with a knock-out return, while very strong showings also came from industrials, 
telecoms, financials and energy. Notable weakness was seen in the technology sector.

European equity markets made decent gains over the six months, in Euro terms, 
albeit comfortably underperforming the global average. While there were very strong 
showings from the banks, financials and technology sectors, coupled with strength from 
utilities and energy, these were somewhat offset by broader weakness everywhere else. 
Consumer staples, chemicals and basic materials were the greatest laggards over the 
period.

Asia Pacific ex Japan equity markets rose strongly over the six months in US Dollar 
terms, but lagged the global average by some margin. Over the six months, the Chinese 
market made notable strong gains, despite ongoing fears about the state of  its property 
market and the general health of  its economy, along with heightened trade tensions 
with the US. Meanwhile, India edged into positive territory over the period.

Emerging markets made stellar gains over the six months, leading the way in US Dollar 
terms. Aside from the aforementioned performances of  Chinese and Indian equities, 
the period also saw Brazil deliver a strong double-digit return.

Trust Review
Companies held within the Trust are held with weightings generally proportionate to 
those of  the Index. Hence, investment activity, other than to raise or invest cash, is 
only necessary when there are changes in the issued share capital or free float of  the 
constituent companies, or to the constituents of  the Index.

The June 2025 quarterly Index review resulted in no additions and no deletions. There 
were 92 changes to the free share capital of  constituents with the largest increases being 
NatWest Group, Unilever and London Stock Exchange Group and the largest decreases 
being Glencore, Imperial Brands and Admiral Group.

The September 2025 quarterly Index review resulted in two additions and two deletions. 
The additions were Metlen Energy & Metals and Burberry Group, while the deletions 
were Taylor Wimpey and UNITE Group. There were 31 changes to the free share 
capital of  constituents with the largest increases being British American Tobacco, 
NatWest Group and National Grid and the largest decreases being Shell (Amsterdam), 
HSBC Holdings and Unilever. At the end of  the quarter, the three largest stocks in the 
Index were HSBC Holdings (7.90%), AstraZeneca (7.80%) and Shell (London) (7.10%).

Outlook
Looking ahead, the US government shutdown could start to negatively impact US 
economic growth without a speedy resolution. The Fed will be considering this 
downside risk, but will also be keen to see inflation resume its downward trajectory. 
Investors have to consider this backdrop alongside volatility in technology shares as well 
as the prospect of  significant bond supply related to infrastructure spending. Indeed, it 
is this supply at relatively tight credit spreads that argues for a more cautious  
medium-term outlook even if  the macro issues are resolved.

Legal & General Investment Management Limited
(Investment Adviser) 
December 2025

Manager's Investment Report continued
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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 Trust on an on-going basis.

Legal & General (Unit Trust Managers) Limited 
December 2025

Manager's Investment Report continued
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Authorised Status
This Trust 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     B. J. Cherrington
(Director)     (Director)

       
Legal & General (Unit Trust Managers) Limited
23 December 2025
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Portfolio Statement as at 5 November 2025
All investments are in ordinary shares unless otherwise stated. The percentages in 
brackets show the equivalent holdings at 5 May 2025. 

  

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestEQUITIES — 96.90% (99.88%) Test
UNITED KINGDOM 
— 92.21% (94.82%) Test
Aerospace and Defense 
— 6.82% (6.15%) 

431,819 Babcock International Group 5,147,283 0.24
2,586,974 BAE Systems 47,587,387 2.27
1,086,290 Melrose Industries 6,728,480 0.32
7,297,489 Rolls-Royce Holdings 83,738,686 3.99

143,201,836 6.82

Banks — 15.32% (13.89%) 
12,137,212 Barclays 48,870,484 2.33
14,962,737 HSBC Holdings 161,028,976 7.67
51,777,407 Lloyds Banking Group 45,864,427 2.19

6,937,787 NatWest Group 40,364,045 1.92
1,596,674 Standard Chartered 25,307,283 1.21

321,435,215 15.32

Beverages — 2.23% (2.87%) 
184,383 Coca-Cola Europacific Partners 12,648,674 0.60

1,910,868 Diageo 34,175,874 1.63

46,824,548 2.23

Chemicals — 0.16% (0.20%) 
119,037 Croda International 3,342,559 0.16

Closed End Investments 
— 1.19% (1.18%) 

332,277 Alliance Witan 4,246,500 0.20
413,267 F&C Investment Trust 5,062,521 0.24
976,303 Polar Capital Technology Trust 4,500,757 0.22
984,194 Scottish Mortgage Investment Trust 11,121,392 0.53

24,931,170 1.19

Consumer Services — 1.75% (2.04%) 
1,459,774 Compass Group 36,684,121 1.75

Electricity — 0.85% (0.87%) 
952,171 SSE 17,781,793 0.85

Electronic and Electrical Equipment 
— 0.78% (0.72%) 

321,620 Halma 11,372,483 0.54
208,937 IMI 4,943,450 0.24

16,315,933 0.78

Finance and Credit Services 
— 1.99% (2.70%) 

434,788 London Stock Exchange Group 41,670,082 1.99
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestFood Producers — 0.26% (0.30%) Test Test
252,430 Associated British Foods 5,520,644 0.26

Gas, Water and Multi-utilities 
— 3.49% (3.53%) 

4,148,726 Centrica 7,322,502 0.35
92,482 Metlen Energy & Metals 3,651,496 0.17

4,260,467 National Grid 48,846,254 2.33
227,823 Severn Trent 6,331,201 0.30
587,237 United Utilities Group 7,043,908 0.34

73,195,361 3.49

General Industrials — 0.80% (0.91%) 
278,780 Bunzl 6,333,882 0.30
374,230 Mondi 3,154,010 0.15
287,165 Smiths Group 7,242,301 0.35

16,730,193 0.80

Household Goods and Home 
Construction — 0.51% (0.92%) 

1,167,951 Barratt Redrow 4,393,832 0.21
79,300 Berkeley Group Holdings 3,141,866 0.15

269,160 Persimmon 3,233,957 0.15

10,769,655 0.51

Industrial Engineering 
— 0.51% (0.49%) 

62,937 Spirax Group 4,468,527 0.21
222,753 Weir Group 6,312,820 0.30

10,781,347 0.51

Industrial Metals and Mining 
— 3.80% (3.79%) 

915,801 Anglo American 25,092,947 1.20
292,520 Antofagasta 7,751,780 0.37
340,797 Evraz1 — —
889,510 Rio Tinto 46,832,702 2.23

79,677,429 3.80

Industrial Support Services 
— 1.06% (1.03%) 

114,782 Diploma 6,341,705 0.30
134,401 Intertek Group 6,841,011 0.33

2,159,015 Rentokil Initial 9,061,386 0.43

22,244,102 1.06

Industrial Transportation 
— 0.85% (0.84%) 

363,551 Ashtead Group 17,915,793 0.85

Investment Banking and Brokerage 
Services — 2.56% (2.71%) 

810,785 3i Group 35,269,147 1.68
233,927 ICG 4,634,094 0.22

2,022,543 M&G 5,487,159 0.26
633,694 Schroders 2,448,594 0.12
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
Investment Banking and Brokerage 
Services — (cont.) Test Test

445,668 St. James's Place 5,858,306 0.28

53,697,300 2.56

Leisure Goods — 0.22% (0.24%) 
28,233 Games Workshop Group 4,539,866 0.22

Life Insurance — 2.71% (2.60%) 
2,613,535 Aviva 17,296,375 0.83
4,824,869 Legal & General Group 11,483,188 0.55

639,862 Phoenix Group Holdings 4,287,075 0.20
2,208,858 Prudential 23,734,179 1.13

56,800,817 2.71

Media — 0.81% (0.85%) 
1,126,173 Informa 11,041,000 0.53

559,591 Pearson 5,900,887 0.28

16,941,887 0.81

Medical Equipment and Services 
— 0.67% (0.65%) 

1,417,382 ConvaTec Group 3,475,421 0.16
754,880 Smith & Nephew 10,628,710 0.51

14,104,131 0.67

Non-life Insurance — 0.55% (0.71%) 
215,343 Admiral Group 6,912,510 0.33
517,919 Beazley 4,622,427 0.22

11,534,937 0.55

Oil, Gas and Coal — 9.82% (9.77%) 
13,715,969 BP 62,099,050 2.96

334,917 Shell (Amsterdam) 9,545,811 0.45
4,724,909 Shell (London) 134,447,285 6.41

206,092,146 9.82

Personal Care, Drug and Grocery 
Stores — 8.02% (8.86%) 

1,466,504 J Sainsbury 4,895,190 0.23
1,755,198 Marks & Spencer Group 6,834,741 0.33

586,493 Reckitt Benckiser Group 34,333,300 1.64
5,487,340 Tesco 25,527,106 1.22
2,076,116 Unilever 96,601,678 4.60

168,192,015 8.02

Personal Goods — 0.17% (0.00%) 
306,940 Burberry Group 3,684,815 0.17

Pharmaceuticals and 
Biotechnology — 12.10% (12.12%) 

1,289,726 AstraZeneca 161,680,051 7.71
3,480,123 GSK 62,189,798 2.96
7,737,172 Haleon 27,660,390 1.32

131,468 Hikma Pharmaceuticals 2,329,613 0.11

253,859,852 12.10
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
Precious Metals and Mining 
— 0.39% (0.29%) Test Test

161,974 Endeavour Mining 4,758,796 0.23
158,579 Fresnillo 3,361,875 0.16

8,120,671 0.39

Real Estate Investment and Services 
— 0.21% (0.28%) 

668,063 Rightmove 4,431,930 0.21

Real Estate Investment Trusts 
— 0.76% (0.99%) 

638,333 Land Securities Group 4,027,881 0.19
1,904,433 LondonMetric Property 3,666,033 0.18
1,159,120 Segro 8,266,844 0.39

5,036 UNITE Group 28,227 —

15,988,985 0.76

Retailers — 1.17% (1.22%) 
469,149 Howden Joinery Group 4,013,570 0.19

2,096,453 JD Sports Fashion 1,784,082 0.09
1,492,380 Kingfisher 4,571,160 0.22

98,938 Next 14,123,399 0.67

24,492,211 1.17

Software and Computer Services 
— 3.29% (4.58%) 

752,119 Auto Trader Group 5,752,206 0.27
1,582,906 RELX 53,866,291 2.57

820,231 Sage Group 9,412,151 0.45

69,030,648 3.29

Telecommunications Service 
Providers — 1.17% (1.30%) 

561,671 Airtel Africa 1,670,410 0.08
4,843,008 BT Group 8,724,679 0.42

16,284,038 Vodafone Group 14,066,152 0.67

24,461,241 1.17

Tobacco — 4.33% (4.21%) 
1,723,466 British American Tobacco 70,506,994 3.36

655,848 Imperial Brands 20,364,080 0.97

90,871,074 4.33

Travel and Leisure — 0.89% (1.01%) 
545,506 easyJet 2,617,883 0.13
125,929 InterContinental Hotels Group 11,797,029 0.56
150,027 Whitbread 4,230,761 0.20

18,645,673 0.89

IRELAND — 0.19% (0.23%) 
Industrial Support Services 
— 0.19% (0.23%) 

84,143 DCC 4,094,398 0.19
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestBERMUDA — 0.19% (0.17%) Test Test
Non-life Insurance — 0.19% (0.17%) 

289,347 Hiscox 3,935,119 0.19

CHANNEL ISLANDS — 3.25% (3.63%) 
Closed End Investments 
— 0.25% (0.25%) 

112,599 Pershing Square Holdings 5,337,193 0.25

Industrial Metals and Mining 
— 1.54% (1.41%) 

9,197,497 Glencore 32,306,208 1.54

Industrial Support Services 
— 1.34% (1.67%) 

787,314 Experian 28,130,729 1.34

Media — 0.12% (0.30%) 
926,387 WPP 2,500,319 0.12

ISLE OF MAN — 0.18% (0.19%) 
Travel and Leisure — 0.18% (0.19%) 

513,403 Entain 3,875,166 0.18

SPAIN — 0.59% (0.47%) 
Travel and Leisure — 0.59% (0.47%) 

2,946,174 International Consolidated Airlines 
Group 12,409,285 0.59

SWITZERLAND — 0.29% (0.37%) 
Beverages — 0.29% (0.37%) 

171,880 Coca-Cola HBC 5,984,862 0.29

FUTURES CONTRACTS 
— 0.08% (0.00%) 

680 FTSE 100 Index Future Expiry 
December 2025 1,621,234 0.08

Portfolio of investments2 2,034,706,493 96.98

Net other assets3 63,291,747 3.02

Total net assets £2,097,998,240 100.00%

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

2 All investments are admitted to an official stock exchange unless otherwise stated.
3 Includes shares in the LGIM Euro Liquidity Fund Class 1to the value of £141, shares in 

the LGIM Sterling Liquidity Fund Class 1 to the value of £67,782,304 and LGIM US Dollar 
Liquidity Fund Class 1 to the value of £339 which are shown as cash equivalents in the 
balance sheet of the Trust.

Total purchases for the period: £51,105,208.

Total sales for the period: £110,491,036.
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Statement of Total Return
for the period ended 5 November 2025

05/11/25 05/11/24
£ £ £ £

Income

Net capital gains/
(losses) 	 	 	 242,000,671 	 	 	 (9,107,903)

Revenue 	 	 	 31,285,917 	 	 	 33,127,856

Expenses 	 	 	 (756,807) 	 	 	 (744,600)

Interest payable  
and similar charges 	 	 	 (76,417) 	 	 	 (111,150)

Net revenue  
before taxation 	 	 	 30,452,693 	 	 	 32,272,106

Taxation 	 	 	 (26,519) 	 	 	 (23,582)

Net revenue  
after taxation for the period 	 	 	 30,426,174 	 	 	 32,248,524

Total return  
before distributions 	 	 	 272,426,845 	 	 	 23,140,621

Distributions 	 	 	 (30,426,174) 	 	 	 (32,248,524)

Change in net 
assets attributable 
to Unitholders from  
investment activities 	 	 	£242,000,671 	 	 	£(9,107,903)

Statement of Change in Net Assets attributable to  
Unitholders for the period ended 5 November 2025

05/11/25   05/11/24  

£ £ £ £

Opening net assets  
attributable to 
Unitholders 			 1,855,823,923 			 1,995,122,885

Amounts received on  
issue of units 			 210,746,876 			 83,704,366

Amounts paid on  
cancellation of units 			 (234,748,502) 			 (192,947,074)

			 (24,001,626) 			 (109,242,708)

Dilution levy 			 673,342 			 72,149

Change in net  
assets attributable  
to Unitholders from  
investment activities 			 242,000,671 			 (9,107,903)

Retained distributions on  
accumulation units 			 23,501,930 			 24,881,581

Closing net assets  
attributable to  
Unitholders 			£2,097,998,240 			£1,901,726,004

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 5 November 2025

05/11/25 05/05/25
£ £

ASSETS

Fixed assets:

Investments 	 	 	 2,034,706,493 	 	 	 1,853,534,304

Current assets:

Debtors 	 	 	 3,961,699 	 	 	 27,336,818

Cash and bank 
balances 	 	 	 2,653,800 	 	 	 594,128

Cash equivalents 	 	 	 67,782,784 	 	 	 26,485,280

Total assets 	 	 	2,109,104,776 	 	 	1,907,950,530

LIABILITIES

Creditors:

Bank overdrafts 	 	 	 (3,999) 	 	 	 —

Distributions payable 	 	 	 (6,641,497) 	 	 	 (7,624,205)

Other creditors 	 	 	 (4,461,040) 	 	 	 (44,502,402)

Total liabilities 	 	 	 (11,106,536) 	 	 	 (52,126,607)

Net assets attributable  
to Unitholders 	 	 	£2,097,998,240 	 	 	£1,855,823,923
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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 
Trust size, cash flows through the Trust and Trust liquidity in its assessment of  
the Trust’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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Trust Information

Net Asset Values and Units in Issue

Class
Net Asset 
Value (£) Units in Issue

Net Asset 
Value per 

Unit (p)
R-Class test
Distribution Units 2,194,426 1,162,054 188.84
Accumulation Units 6,950,782 1,982,967 350.52
F-Class test
Distribution Units 527 278 189.57
Accumulation Units 59,545 16,317 364.93
I-Class test
Distribution Units 108,178,765 57,323,349 188.72
Accumulation Units 533,771,648 136,719,328 390.41
C-Class test
Distribution Units 346,308,442 183,524,775 188.70
Accumulation Units 1,100,534,105 280,336,899 392.58

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

5 Nov 25 5 May 25
R-Class test 0.48% 0.48%
F-Class test 0.34% 0.34%
I-Class test 0.10% 0.10%
C-Class test 0.06% 0.06%

The Ongoing Charges Figure (OCF) is the ratio of  the Trust's total disclosable costs 
(excluding overdraft interest) to the average net assets of  the Trust.

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
R-Class 
The distribution payable on 5 January 2026 is 2.3776p per unit for distribution units and 
4.3585p per unit for accumulation units.

F-Class 
The distribution payable on 5 January 2026 is 2.5000p per unit for distribution units and 
4.7752p per unit for accumulation units.

I-Class 
The distribution payable on 5 January 2026 is 2.7187p per unit for distribution units and 
5.5443p per unit for accumulation units.

C-Class 
The distribution payable on 5 January 2026 is 2.7546p per unit for distribution units and 
5.6483p per unit for accumulation units.

Trust 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 Trust 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 Trust. The shaded area in the 
table above shows the Trust’s ranking on the Risk and Reward Indicator.

•	 The Trust is in category five because it invests in company shares which are 
sensitive to variations in the stock market. The value of  company shares can 
change substantially over short periods of  time. Company shares are generally 
considered to be higher risk investments than bonds or cash.

•	 Even a trust in the lowest category is not a risk free investment.
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Constitution
Launch date: 28 May 1993

Period end dates for distributions: 5 May, 5 November

Distribution dates: 5 July, 5 January

Minimum initial lump sum 
investment: R-Class £100

I-Class £1,000,000
C-Class* £100,000,000

Minimum monthly contributions: R-Class £20
I-Class N/A
C-Class* N/A

Valuation point: 12 noon

Fund Management Fees: R-Class Annual 0.48%
F-Class** Annual 0.34%
I-Class	 Annual 0.10%
C-Class* Annual 0.06%

Initial charges: 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 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 Trust 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.

Information on Tracking Error
The ‘Tracking Error’ of  a Trust is the measure of  the volatility of  the differences 
between the return of  the Trust and the return of  the Benchmark Index. It provides 
an indication of  how closely the Trust is tracking the performance of  the Benchmark 
Index after considering things such as Trust charges and taxation.

Using monthly returns, over the review peiod, the annualised Tracking Error of  the 
Trust is 0.07%, whilst over the last three years to the end of  November 2025, the 
annualised Tracking Error of  the Trust is 0.08%. These Tracking Errors are within the 
anticipated Tracking Error levels set out in the Trust's Prospectus of  +/-0.50% per 
annum.

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://am.landg.com/asset/4a93d0/globalassets/lgim/_document- 
library/responsible-investing/tcfd-utm-legal-entity-report-2024.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 (resigned on 2 December 2025)
M. R. Champion* (appointed on 9 September 2025)
B. J. Cherrington (appointed on 29 September 2025)
E. Cowhey* (resigned on 10 September 2025)
A. J. C. Craven
D. V. Gibbs (appointed on 21 July 2025)
D. J. Hosie*

*Non-executive Director

Secretary
L. Cornish 
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 
15 Canada Square
London
E14 5GL

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


