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Manager's Investment Report

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

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 exposure of  between 40% and 85% to shares in companies. The 
remaining portfolio will have higher exposure to bonds than to the other asset classes.

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 investment schemes only or direct 
investments only.

The Fund may only use derivative instruments for the purposes of  Efficient Portfolio 
Management purposes.

Manager's Investment Report
During the period under review, the published price of  the Fund’s R-Class 
Accumulation units increased by 2.49%. The Fund outperformed its peer group over 
the review period, with funds in the Investment Association Mixed Investment 40-85% 
Sector delivering an average return of  1.53% (Source: Lipper Hindsight).

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
Global equity markets fell over the six months in US Dollar terms, against the backdrop 
of  the Middle East conflict and soaring energy prices. 

US equities lost ground in Dollar terms over the period, undershooting the global 
average. On the positive front, energy led the way with a stellar double-digit return 
on the back of  soaring oil prices, while there were also gains for materials, healthcare, 
consumer staples and utilities. All other areas of  the market retreated over the six 
months, with the financials, technology and consumer discretionary the weakest 
performers. 

UK equities posted a high single-digit return for the period, in Sterling terms, 
comfortably outstripping the global average. At the sector level, basic materials and 
energy led the way with a notably strong performance, while very strong showings 
also came from utilities, healthcare and telecoms. Notable weakness was seen in the 
technology sector, while healthcare, consumer discretionary and real estate also saw 
significant weakness over the six months. 

European equity markets were marginally positive over the six months, in Euro terms, 
outperforming the global average. Energy led the way with a very high double-digit 
return, while utilities and telecoms also posted very strong returns. All sectors made 
gains over the period, with the exception of  autos and parts, travel and leisure, 
consumer discretionary, along with real estate and technology. 
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Asia Pacific ex Japan equity markets rose over the period in US Dollar terms, well ahead 
of  the global average. Over the six months, the Chinese market receded, against the 
backdrop of  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 lost 
significant ground over the period. 

Emerging markets made solid gains over the six months, in US Dollar terms. Aside 
from the performances of  Chinese and Indian equities, the period also saw Brazil 
deliver stellar returns. 

Benchmark developed market government bond yields painted a mixed picture, with 
significant fluctuations throughout the period, but rising yields into the end of  the 
review period on the back of  the conflict in the Middle East. 

The yield on the 10-year US treasury rose (prices fell) over the period, but this masks 
significant fluctuations (fell before rising), as US yields moved within a range of  some 
50 basis points over the period.  

The yield on the 10-year gilt also moved higher for the period but, much like its treasury 
peer, saw notable intra-period volatility. In Europe, the yield on the 10-year Bund edged 
higher over six months, while the yield move on the 10-year Japanese government bond 
was the starkest over the period, rising by some 70 basis points. 

Spreads on US, UK and European investment-grade bonds all widened marginally over 
the six months, a trend matched by global high-yield bonds. Meanwhile, yields on hard 
currency emerging market debt rose over the period.

Fund Review
The Fund delivered a positive return in the six months to the end of  March 2026. UK 
equities were among the largest contributors, alongside Asia Pacific (excluding Japan) 
and European equities. Infrastructure and Japanese equities also added to gains. On 
the other hand, returns were partially offset by weaker performance in US equities and 
ongoing challenges in global government bonds. UK small-cap stocks also weighed on 
results, while government bonds in the US and Europe added further pressure.

Having reduced our overall equity exposure in October and November, we increased 
our equity allocation in the fund back to neutral in December. Initially, we reduced 
our holding due to caution around elevated valuations, trade tensions and signs of  
US labour market stress. However, as market sentiment returned to more balanced 
levels following the artificial intelligence stock volatility seen during Q4 and the benign 
market outlooks for 2026, we improved our view on equities to neutral. This view was 
further improved towards the end of  March as we increased our overall risk level in the 
fund to neutral. The sharp rise in volatility following the US-Iran conflict led to wider 
credit spreads and a near 10% equity drawdown which reduced the case for staying 
underweight risk. We increased risk in the funds via adding US equities to the fund. 

In December, we closed our long Mexican Peso against the US Dollar position in the 
fund. Initially implemented in November 2024 following excessive pessimism induced 
by heightened friction between Mexico and the US, we saw this tension reversing, giving 
way to more balanced market sentiment and normalised valuations. We therefore took 
this opportunity to remove this trade. 
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Having opened the position in April 2025, in early January we closed our long position 
in European healthcare stocks as risks surrounding deals on pricing and tariffs 
have eased somewhat and sentiment improved. Additionally, we opened a new long 
Colombian Peso position, partly driven from the high yielding nature of  the Peso 
compared with Sterling. 

In March, we opened a positive view favouring Nasdaq over Europe, as we believe that 
European equities look expensive relative to a weaker earnings outlook, while Nasdaq 
earnings have expectations remained stronger. We saw European growth risks as 
asymmetric and underpriced. 

Outlook
Market attention remains centred on how long the US-Iran conflict will disrupt energy 
flows. Oil futures markets still suggest the shock may fade, but investor confidence in 
this narrative has weakened since the early period of  the conflict. A more prolonged 
disruption would raise inflation risks and tighten financial conditions. Our economists 
see around a one in three chance of  mild stagflation later this year if  supply constrains 
persist, with Europe, the UK and Asia likely to feel the greatest impact. The US remains 
relatively insulated as a net energy exporter. We continue to emphasise preparation 
over prediction. With outcomes ranging from rapid de-escalation to a more prolonged 
supply shock, flexibility and resilience remain central to our positioning approach. 

Equity market declines and higher bond yields suggest that markets are no longer 
complacent as to the risk and consequences of  a more prolonged conflict. Against this 
backdrop and without a strong directional view as to the future path of  the conflict 
relative to consensus, we have upgraded our outlook for equities from neutral to 
positive. Within equities we favour US technology over European equity given the 
expected resilience of  US technology earnings to energy shocks, which we do not 
believe is fully reflected in current market pricing. Despite ongoing concerns in parts of  
the private credit market, public market spreads have been slow to adjust to weaker risk 
sentiment and so our cautious outlook for credit remains unchanged. Collectively this 
takes our overall risk stance to neutral with a preference for equities over credit.

Legal & General Investment Management Limited
(Investment Adviser) 
April 2026

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, 
including Iran, have the potential to increase market volatility.

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

Legal & General (Unit Trust Managers) Limited
May 2026

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     B. J. Cherrington
(Director)     (Director)

       
Legal & General (Unit Trust Managers) Limited
20 May 2026
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Portfolio Statement as at 31 March 2026
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 September 2025. 

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestEQUITIES — 0.43% (0.48%) Test Test
11,000 Holmen 297,464 0.07
36,400 Oji Holdings 146,175 0.03
41,406 Rayonier 647,008 0.14
17,900 Stora Enso 157,223 0.04

7,200 Sumitomo Forestry Company 47,882 0.01
45,100 Svenska Cellulosa 'B' 392,605 0.09

850 UPM-Kymmene 19,899 —
12,500 Weyerhaeuser 231,995 0.05

1,940,251 0.43

GOVERNMENT BONDS 
— 3.05% (5.90%) 

BRL405,000 Brazil Notas do Tesouro Nacional 
Serie B 28.049% 15/05/2045 2,420,842 0.54

JPY648,000,000 Japan Government Thirty Year 
Bond 2.2% 20/06/2054 2,278,249 0.51

JPY939,000,000 Japan Government Thirty Year 
Bond 3.2% 20/09/2055 4,074,214 0.90

AUD5,050,000 Queensland Treasury 4.5% 
22/08/2035 2,413,875 0.54

EUR2,858,000 Romanian International Bond 
5.875% 11/07/2032 2,517,648 0.56

13,704,828 3.05

FUNDS INVESTED IN SHARES 
— 69.00% (71.10%) 

164,228 Legal & General Artificial 
Intelligence 'USD' Acc UCITS ETF 3,168,139 0.70

10,175,955 Legal & General European Index 
Trust 'I' Inc1 44,519,801 9.90

2,366,560 Legal & General Frontier Markets 
Equity Fund 'Z' Acc1 3,124,716 0.70

32,820,702 Legal & General Global Emerging 
Markets Index Fund 'L' Inc1 23,850,804 5.31

23,046,857 Legal & General Global 
Infrastructure Index Fund 'L' Inc1 18,935,298 4.21

26,915,223 Legal & General Global Real Estate 
Dividend Index Fund 'L' Inc1 16,106,070 3.58

10,449,248 Legal & General Global Small Cap 
Equity Index Fund 'Z' Acc1 13,529,687 3.01

28,218,693 Legal & General Japan Index Trust 
'I' Inc1 21,827,159 4.85

8,702,202 Legal & General Pacific Index Trust 
'I' Inc1 15,855,413 3.53

28,049,497 Legal & General UK Index Trust 
'L' Inc1 61,232,052 13.62

38,134,574 Legal & General UK Mid Cap Index 
Fund 'L' Inc1 21,050,285 4.68
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FUNDS INVESTED IN SHARES 
— (cont.) Test Test

6,846,204 Legal & General US Index Trust 'I' 
Inc1 67,038,026 14.91

310,237,450 69.00

FUNDS INVESTED IN INTEREST 
BEARING SECURITIES 
— 17.89% (13.91%) 

41,001,486 Legal & General Active Global High 
Yield Bond Fund 'I Inc'1 15,510,862 3.45

41,227,668 Legal & General All Stocks Gilt 
Index Trust 'L' Acc1 17,554,741 3.90

26,712,836 Legal & General Emerging Markets 
Government Bond (Local Currency) 
Index Fund 'L' Inc1 11,419,737 2.54

36,410,591 Legal & General Emerging Markets 
Government Bond (US$) Index Fund 
'L' Inc1 15,296,089 3.40

7,792,057 Legal & General Global Corporate 
Bond Fund 'B' Acc GBP Hedged1 11,532,244 2.57

173,320 Legal & General India INR 
Government Bond 'USD' Inc UCITS 
ETF 994,172 0.22

16,670,615 Legal & General Sterling Corporate 
Bond Index Fund 'L' Inc1 8,123,591 1.81

80,431,436 17.89

FORWARD CURRENCY CONTRACTS 
— -0.09% (0.08%) 

USD(3,102,288) 
COP11,700,000,000

Sold US Dollars 
for Colombian Peso 
(Expires 13/05/2026)1 47,846 0.01

SEK(48,800,000) 
EUR4,568,196

Sold Swedish Krona 
for Euro (Expires 13/05/2026)1 90,836 0.02

CHF(8,900,000) 
EUR9,780,413

Sold Swiss Franc 
for Euro (Expires 13/05/2026)1 91,684 0.02

EUR(13,649,254) 
GBP11,963,598

Sold Euro 
for Sterling (Expires 13/05/2026)1 68,783 0.01

USD(13,390,052) 
GBP9,903,264

Sold US Dollars 
for Sterling (Expires 13/05/2026)! (195,591) (0.04)

USD(13,943,360) 
GBP10,317,662

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (198,502) (0.04)

EUR(17,350,746) 
GBP15,206,055

Sold Euro 
for Sterling (Expires 13/05/2026)1 85,528 0.02

USD(14,430,271) 
GBP10,684,191

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (199,204) (0.04)

USD(13,058,068) 
GBP9,662,937

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (185,534) (0.04)

USD(14,109,353) 
GBP10,447,348

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (194,008) (0.04)

USD(9,406,235) 
GBP6,971,077

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (123,160) (0.03)

USD(14,662,661) 
GBP10,845,067

Sold US Dollars 
for Sterling (Expires 13/05/2026)1 (213,597) (0.05)

EUR(4,420,063) 
NOK50,000,000

Sold Euro 
for Norwegian Krone 
(Expires 13/05/2026)1 16,131 —
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FORWARD CURRENCY CONTRACTS 
— (cont.) Test Test

USD(3,134,896) 
NZD5,235,000

Sold US Dollars 
for New Zealand Dollar 
(Expires 13/05/2026)1 (96,485) (0.02)

CNY(34,500,000) 
USD5,006,722

Sold Chinese Yuan 
for US Dollars (Expires 06/05/2026)1 4,904 —

GBP(4,087,207) 
USD5,475,000

Sold Sterling 
for US Dollars (Expires 13/05/2026)1 42,069 0.01

TWD(99,200,000) 
USD3,148,037

Sold Taiwan Dollar 
for US Dollars (Expires 13/05/2026)1 52,777 0.01

JPY(2,468,800,000) 
USD16,057,701

Sold Japanese Yen 
for US Dollars (Expires 13/05/2026)1 363,380 0.08

AUD(9,100,000) 
USD6,430,606

Sold Australian Dollar 
for US Dollars (Expires 13/05/2026)1 127,582 0.03

(414,561) (0.09)

FUTURES CONTRACTS 
— -0.20% (0.05%) 

94 EuroBund Weekly Options (203,904) (0.05)
23 Long Gilt Future Expiry June 2026 (112,931) (0.03)
83 SFE 10 Year Australian Bond Future (8,800) —
94 Ultra US Treasury Bond Future Expiry 

June 2026 (279,898) (0.06)
29 Ultra US Treasury Note Future Expiry 

June 2026 (55,478) (0.01)
41 CME E-Mini Standard & Poor's 500 

Index Future (60,101) (0.01)
18 E-Mini Nasdaq 100 Future Expiry 

June 2026 (161,923) (0.04)
42 Eurex Stoxx Europe Small 200 

Futures (9,131) —
(38) Euro STOXX 50 Index Future Expiry 

June 2026 3,722 —
(20) FTSE 100 Index Future Expiry June 

2026 24,622 0.01
101 FTSE 250 Index Future Expiry June 

2026 (185,436) (0.04)
(87) ICE US MSCI Emerging Markets EM 

Index Futures 136,590 0.03
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestFUTURES CONTRACTS — (cont.) Test Test
(2) TOPIX Future Expiry June 2026 2,762 —

(909,906) (0.20)

Portfolio of investments2,3 404,989,498 90.08

Net other assets4 44,607,545 9.92

Total net assets £449,597,043 100.00%

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

2 Including investment liabilities.
3 All investments are admitted to an official stock exchange unless otherwise stated.
4 Includes shares in the LGIM Sterling Liquidity Fund Class 1 to the value of £25,050,278 

which is shown as cash equivalents in the balance sheet of the Fund.

Total purchases for the period: £26,141,861.

Total sales for the period: £46,977,245.
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Statement of Total Return
for the period ended 31 March 2026

31/03/26 31/03/25
£ £ £ £

Income

Net capital gains/
(losses) 	 	 	 8,324,626 	 	 	 (6,641,840)

Revenue 	 	 	 5,659,965 	 	 	 6,574,723

Expenses 	 	 	 (664,880) 	 	 	 (709,647)

Interest payable  
and similar charges 	 	 	 (5,260) 	 	 	 (52,556)

Net revenue  
before taxation 	 	 	 4,989,825 	 	 	 5,812,520

Taxation 	 	 	 (480,224) 	 	 	 (525,503)

Net revenue  
after taxation for the period 	 	 	 4,509,601 	 	 	 5,287,017

Total return  
before distributions 	 	 	 12,834,227 	 	 	 (1,354,823)

Distributions 	 	 	 (4,513,827) 	 	 	 (5,292,559)

Change in net 
assets attributable 
to Unitholders from  
investment activities 	 	 	 £8,320,400 	 	 	£(6,647,382)

Statement of Change in Net Assets attributable to  
Unitholders for the period ended 31 March 2026

31/03/26   31/03/25  

£ £ £ £

Opening net assets  
attributable to 
Unitholders 			 457,009,169 			 501,435,094

Amounts received on  
issue of units 			 7,803,681 			 7,922,315

Amounts paid on  
cancellation of units 			 (27,886,796) 			 (56,888,808)

			 (20,083,115) 			 (48,966,493)

Change in net  
assets attributable  
to Unitholders from  
investment activities 			 8,320,400 			 (6,647,382)

Retained distributions on  
accumulation units 			 4,350,552 			 4,840,233

Unclaimed distributions 			 37 			 227

Closing net assets  
attributable to  
Unitholders 			 £449,597,043 			 £450,661,679

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 31 March 2026

31/03/26 30/09/25
£ £

ASSETS

Fixed assets:

Investments 	 	 	 407,473,181 	 	 	 418,761,733

Current assets:

Debtors 	 	 	 1,004,143 	 	 	 2,901,200

Cash and bank 
balances 	 	 	 19,335,034 	 	 	 17,588,947

Cash equivalents 	 	 	 25,050,278 	 	 	 20,141,607

Total assets 	 	 	 452,862,636 	 	 	 459,393,487

LIABILITIES

Investment liabilities 	 	 	 (2,483,683) 	 	 	 (491,409)

Creditors:

Distributions payable 	 	 	 (45,644) 	 	 	 (65,927)

Other creditors 	 	 	 (736,266) 	 	 	 (1,826,982)

Total liabilities 	 	 	 (3,265,593) 	 	 	 (2,384,318)

Net assets attributable  
to Unitholders 	 	 	 £449,597,043 	 	 	 £457,009,169
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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)
R-Class test
Distribution Units 6,088 2,193 277.62
Accumulation Units 464,761 105,695 439.72
F-Class test
Accumulation Units 9 2 450.00
M-Class test
Distribution Units 377,025 135,460 278.33
Accumulation Units 6,647,095 1,348,072 493.08
I-Class test
Distribution Units 4,567,759 5,872,895 77.78
Accumulation Units 76,768,302 74,439,039 103.13
C-Class test
Accumulation Units 284,571,945 271,348,256 104.87
D-Class test
Distribution Units 10 13 76.92
Accumulation Units 10 10 100.00
L-Class test
Accumulation Units 76,194,039 101,040,581 75.41

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

31 Mar 26 30 Sep 25
R-Class test 0.96% 0.96%
F-Class test 0.55% 0.55%
M-Class test 0.37% 0.37%
I-Class test 0.47% 0.47%
C-Class test 0.31% 0.31%
D-Class test 0.96% 0.96%
L-Class test 0.06% 0.06%

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
R-Class 
The distribution payable on 31 May 2026 is 1.9823p per unit for distribution units and 
3.1321p per unit for accumulation units.

F-Class 
The distribution payable on 31 May 2026 is 0.0000p per unit for accumulation units.

M-Class 
The distribution payable on 31 May 2026 is 2.6667p per unit for distribution units and 
4.6844p per unit for accumulation units.

I-Class 
The distribution payable on 31 May 2026 is 0.7149p per unit for distribution units and 
0.9378p per unit for accumulation units.

C-Class 
The distribution payable on 31 May 2026 is 1.0200p per unit for accumulation units.

D-Class 
The distribution payable on 31 May 2026 is 0.0780p per unit for distribution units and 
0.0000p per unit for accumulation units.

L-Class 
The distribution payable on 31 May 2026 is 0.8095p per unit for accumulation 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 unit 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 investing only in company shares.

•	 Even a fund in the lowest category is not a risk free investment.
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Constitution
Launch date: 2 January 1996

Period end dates for distributions: 31 March, 30 September

Distribution dates: 31 May, 30 November

Minimum initial lump sum 
investment: R-Class £20

M-Class* £1,000,000
I-Class £1,000,000
C-Class** £100,000,000
D-Class £100
L-Class*** £100,000

Valuation point: 3pm

Fund Management Fees: R-Class Annual 0.95%
F-Class† Annual 0.54%
M-Class* Annual 0.36%
I-Class Annual 0.46%
C-Class** Annual 0.30%
D-Class Annual 0.95%
L-Class*** Annual 0.05% 

Initial charges: Nil for all existing unit classes

* 	 Class M units are only available to existing investors holding Class I units in the 
Fund as at 30 June 2014.

** 	 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.
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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.

Prospectus and Manager's Report
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.

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* 
B. J. Cherrington 
A. J. C. Craven
D. V. Gibbs (resigned on 6 February 2026) 
D. J. Hosie*
*Non-executive Director

Secretary
L. Cornish 
One Coleman Street,
London EC2R 5AA

Registrar and Transfer Agent
State Street Bank and Trust Company
4 Capital Quarter
Tyndall Street 
Cardiff  CF10 4BZ
Authorised and regulated by the Financial Conduct Authority

Dealing: 0370 050 0955
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


