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Manager's Investment Report

Investment Objective and Policy
The objective of  the Fund is to track the performance of  the JPMorgan GBI-EM 
Global Diversified Local Currency Index (the "Benchmark Index") before fees 
and expenses are applied. Therefore, the Fund’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  bonds issued by governments of  emerging 
market countries (as defined by the Index provider) in the local currency of  the issuer 
in accordance with the Index provider’s methodology and is designed to be investable 
for the majority of  international investors. The Fund may invest in sub-investment 
grade bonds.

The Fund is a Replicating Fund 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 Fund will have at least 90% exposure to assets that are included 
in the Benchmark Index.

The Fund may also invest in bonds 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), cash and permitted deposits.

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 R-Class 
Accumulation units increased by 7.70%. The Index compiler calculates the Benchmark 
Index at the end of  the business day using closing mid prices, whereas the Fund is 
valued using prevailing mid prices at 12 noon. Therefore, for tracking purposes, the 
Fund has been revalued using closing prices. On this basis, over the review period, the 
Fund increased by 8.13%, compared with an increase in the Index of  8.32% (Source: 
Rimes), producing a tracking difference of  -0.19%.

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, 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 
over the period, and looks likely to remain so. 

The US administration’s trade tariff  announcements in the early months of  President 
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 very real.

In the UK, interest rate cuts continued to the come from the Bank of  England 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. 
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In the US, having begun his second term quickly by putting trade tariffs on Canada, 
China and Mexico and threatening Europe with the same treatment, 2nd of  April 
saw President Donald Trump’s so-called ‘Liberation Day’, the announcement of  a 
series of  sizeable, and global, reciprocal tariffs. While most of  these were postponed 
shortly afterwards, those targeting China were not until a reduction in May following 
talks. Later in the period, trade agreements were reached with Japan and the European 
Union (EU). 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, US Federal Reserve (Fed) Chair Jerome Powell came under increasing 
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, along with the weakening of  the US’s perceived ‘safe haven’ status. 
The Fed eventually cut rates for the first time in 10 months in September, by 0.25%, 
to take the headline interest rate to between 4.00% and 4.25%, with a further two cuts 
expected this period.

Having cut interest rates by 0.25% in June, September, October and December of  
2024, and January of  2025, the European Central Bank went again at its March, April 
and June meetings, cutting by a further combined 125 basis points to 2.00% 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.

Benchmark developed market government bond yields painted a mixed picture, with 
significant fluctuations throughout the period. The yield on the 10-year US Treasury 
fell (prices rose) over the six months, but this masks significant fluctuations higher then 
lower, as US yields moved within a range of  40 basis points in April alone, and then 
saw plenty of  volatility throughout the remained of  the period. The yield on the 10-year 
Gilt moved marginally higher (prices fell) for the period as a whole and, much like its 
Treasury peer, saw notable intra-period volatility. In Europe, the yield on the 10-year 
Bund moved lower over the six months.

The yield move on the 10-year Japanese government bond was the starkest over the 
period, rising by some 15 basis points. The Bank of  Japan had made the notable move 
to effectively scrap its yield curve control early in 2024; the policy, in place since 2016, 
had limited the movement of  the 10-year bond yield to 0.50%. 

Spreads on US, UK and European investment-grade bonds narrowed significantly 
over the six months, while high yield bond yield spreads also narrowed, despite notable 
fluctuations in early April.

Meanwhile, emerging market debt yields moved lower over the period (prices rose), 
with the largest yield movement seen in the Americas over the six months, with yields 
falling by some 15.00% over the period as a whole.

Fund Review
All investment activity was prompted either by unit holder investment or redemption, 
or by changes in the profile of  the Benchmark. The Fund experienced net positive cash 
flow during the review period. 

The five countries with the largest weights are Indonesia, India, Mexico, China and 
Malaysia accounting for 0.50% of  the Index. Thailand saw the largest weight reduction 
of  0.63% over the review period and Poland saw the largest weight gain of  0.67%.

Manager's Investment Report continued
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At the end of  the period, the Fund consisted of  383 bonds issued by 21 countries, the 
Index consisted of  425 bonds issued by 22 countries.

Outlook
Looking ahead, the US economic focus is on the balance between sticky inflation and 
weaker job data, and whether the country can avoid a hard landing. This is a particularly 
important risk given elevated equity and credit market pricing. There are still significant 
political headwinds although the prospect of  a trade agreement between the US and 
China as well as peace agreements in the Middle East or Ukraine could be very positive 
developments.

Legal & General Investment Management Limited 
(Investment Adviser) 
 November 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
December 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     B. J. Cherrington
(Director)     (Director)

       
Legal & General (Unit Trust Managers) Limited
11 December 2025
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Portfolio Statement as at 20 October 2025
All investments are in investment grade securities or collective investment schemes 
unless otherwise stated. The percentages in brackets show the equivalent holdings at 
20 April 2025. 

  

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
COLLECTIVE INVESTMENT SCHEMES 
— 7.94% (6.06%) Test Test

890,000 Legal & General China CNY Bond 
UCITS ETF 6,496,110 0.81

9,014,000 Legal & General India INR 
Government Bond UCITS ETF 56,869,326 7.13

63,365,436 7.94

DEBT SECURITIES — 90.47% (92.33%) 
NORTH AMERICA — 9.13% (9.23%) 
Dominican Republic 
— 0.24% (0.32%) 

DOP17,000,000 Dominican Republic International 
Bond 13.625% 03/02/20331 240,262 0.03

DOP41,600,000 Dominican Republic International 
Bond 11.25% 15/09/20351 538,719 0.07

DOP50,000,000 Dominican Republic International 
Bond 10.75% 01/06/20361 627,897 0.08

DOP40,000,000 Dominican Republic International 
Bond 10.5% 15/03/20371 494,083 0.06

1,900,961 0.24

Mexico — 8.89% (8.91%) 
MXN57,800,000 Mexico Government International 

Bond 7% 03/09/2026 2,334,697 0.29
MXN111,500,000 Mexico Government International 

Bond 5.5% 04/03/2027 4,412,467 0.55
MXN134,600,000 Mexico Government International 

Bond 7.5% 03/06/2027 5,468,336 0.69
MXN115,000,000 Mexico Government International 

Bond 8.5% 02/03/2028 4,749,433 0.60
MXN164,000,000 Mexico Government International 

Bond 8.5% 01/03/2029 6,767,055 0.85
MXN189,350,000 Mexico Government International 

Bond 8.5% 31/05/2029 7,816,898 0.98
MXN92,500,000 Mexico Government International 

Bond 8.5% 28/02/2030 3,805,986 0.48
MXN163,700,000 Mexico Government International 

Bond 7.75% 29/05/2031 6,503,199 0.81
MXN67,000,000 Mexico Government International 

Bond 7.5% 26/05/2033 2,580,246 0.32
MXN148,200,000 Mexico Government International 

Bond 7.75% 23/11/2034 5,717,682 0.72
MXN12,000,000 Mexico Government International 

Bond 8% 24/05/2035 465,442 0.06
MXN29,000,000 Mexico Government International 

Bond 8% 21/02/2036 1,119,526 0.14
MXN38,400,000 Mexico Government International 

Bond 10% 20/11/2036 1,701,840 0.21
MXN52,500,000 Mexico Government International 

Bond 8.5% 18/11/2038 2,066,012 0.26
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestMexico — (cont.) Test Test
MXN159,900,000 Mexico Government International 

Bond 7.75% 13/11/2042 5,703,203 0.71
MXN103,100,000 Mexico Government International 

Bond 8% 07/11/2047 3,712,529 0.47
MXN166,500,000 Mexico Government International 

Bond 8% 31/07/2053 5,956,222 0.75

70,880,773 8.89

CONTINENTAL EUROPE 
— 17.78% (17.98%) 
Czech Republic — 4.72% (5.14%) 

CZK61,720,000 Czech Republic Government 
International Bond 1% 26/06/2026 2,173,948 0.27

CZK63,110,000 Czech Republic Government 
International Bond 0.25% 10/02/2027 2,164,479 0.27

CZK58,400,000 Czech Republic Government 
International Bond 2.5% 25/08/2028 2,025,094 0.25

CZK57,250,000 Czech Republic Government 
International Bond 5.5% 12/12/2028 2,158,743 0.27

CZK30,000,000 Czech Republic Government 
International Bond 5.75% 29/03/2029 1,143,665 0.14

CZK62,490,000 Czech Republic Government 
International Bond 2.75% 23/07/2029 2,159,569 0.27

CZK37,000,000 Czech Republic Government 
International Bond 0.05% 29/11/2029 1,136,094 0.14

CZK71,350,000 Czech Republic Government 
International Bond 0.95% 15/05/2030 2,244,053 0.28

CZK68,000,000 Czech Republic Government 
International Bond 5% 30/09/2030 2,543,496 0.32

CZK58,000,000 Czech Republic Government 
International Bond 1.2% 13/03/2031 1,794,617 0.23

CZK26,000,000 Czech Republic Government 
International Bond 6.2% 16/06/2031 1,029,884 0.13

CZK75,000,000 Czech Republic Government 
International Bond 1.75% 23/06/2032 2,312,283 0.29

CZK65,000,000 Czech Republic Government 
International Bond 4.5% 11/11/2032 2,364,929 0.30

CZK40,000,000 Czech Republic Government 
International Bond 3% 03/03/2033 1,318,894 0.17

CZK61,260,000 Czech Republic Government 
International Bond 2% 13/10/2033 1,853,428 0.23

CZK61,000,000 Czech Republic Government 
International Bond 4.9% 14/04/2034 2,264,429 0.28

CZK20,000,000 Czech Republic Government 
International Bond 4.25% 24/10/2034 708,852 0.09

CZK66,000,000 Czech Republic Government 
International Bond 3.5% 30/05/2035 2,206,092 0.28

CZK29,700,000 Czech Republic Government 
International Bond 3.6% 03/06/2036 984,747 0.12

CZK35,450,000 Czech Republic Government 
International Bond 4.2% 04/12/2036 1,235,682 0.16

CZK37,100,000 Czech Republic Government 
International Bond 1.95% 30/07/2037 1,015,044 0.13

CZK35,000,000 Czech Republic Government 
International Bond 1.5% 24/04/2040 835,765 0.10

37,673,787 4.72
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestHungary — 2.06% (2.33%) Test Test
HUF180,000,000 Hungary Government International 

Bond 1.5% 22/04/2026 392,527 0.05
HUF200,000,000 Hungary Government International 

Bond 1.5% 26/08/2026 429,788 0.05
HUF400,000,000 Hungary Government International 

Bond 9.5% 21/10/2026 919,460 0.11
HUF359,250,000 Hungary Government International 

Bond 2.75% 22/12/2026 772,078 0.10
HUF634,560,000 Hungary Government International 

Bond 3% 27/10/2027 1,330,037 0.17
HUF595,000,000 Hungary Government International 

Bond 4.5% 23/03/2028 1,272,822 0.16
HUF954,520,000 Hungary Government International 

Bond 6.75% 22/10/2028 2,151,976 0.27
HUF900,000,000 Hungary Government International 

Bond 2% 23/05/2029 1,733,649 0.22
HUF709,000,000 Hungary Government International 

Bond 3% 21/08/2030 1,367,723 0.17
HUF750,000,000 Hungary Government International 

Bond 3.25% 22/10/2031 1,423,403 0.18
HUF623,000,000 Hungary Government International 

Bond 4.75% 24/11/2032 1,252,849 0.16
HUF605,000,000 Hungary Government International 

Bond 2.25% 20/04/2033 1,006,662 0.13
HUF268,000,000 Hungary Government International 

Bond 2.25% 22/06/2034 425,262 0.05
HUF450,000,000 Hungary Government International 

Bond 7% 24/10/2035 1,015,953 0.13
HUF400,000,000 Hungary Government International 

Bond 3% 27/10/2038 596,096 0.07
HUF220,000,000 Hungary Government International 

Bond 3% 25/04/2041 304,470 0.04

16,394,755 2.06

Poland — 7.70% (6.87%) 
PLN16,821,000 Republic of Poland Government 

Bond 2.5% 25/07/2026 3,414,047 0.43
PLN14,461,000 Republic of Poland Government 

Bond 0.25% 25/10/2026 2,861,429 0.36
PLN13,500,000 Republic of Poland Government 

Bond 3.75% 25/05/2027 2,753,526 0.34
PLN17,236,000 Republic of Poland Government 

Bond 2.5% 25/07/2027 3,435,416 0.43
PLN8,000,000 Republic of Poland Government 

Bond 0.00% 25/01/2028 1,492,162 0.19
PLN16,484,000 Republic of Poland Government 

Bond 2.75% 25/04/2028 3,260,099 0.41
PLN18,750,000 Republic of Poland Government 

Bond 7.5% 25/07/2028 4,148,035 0.52
PLN23,000,000 Republic of Poland Government 

Bond 4.75% 25/07/2029 4,739,667 0.59
PLN27,005,000 Republic of Poland Government 

Bond 2.75% 25/10/2029 5,162,560 0.65
PLN21,500,000 Republic of Poland Government 

Bond 5% 25/01/2030 4,456,279 0.56
PLN28,000,000 Republic of Poland Government 

Bond 4.5% 25/07/2030 5,667,073 0.71
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestPoland — (cont.) Test Test
PLN24,000,000 Republic of Poland Government 

Bond 1.25% 25/10/2030 4,151,869 0.52
PLN24,000,000 Republic of Poland Government 

Bond 1.75% 25/04/2032 4,042,702 0.51
PLN25,250,000 Republic of Poland Government 

Bond 6% 25/10/2033 5,441,386 0.68
PLN23,800,000 Republic of Poland Government 

Bond 5% 25/10/2034 4,774,495 0.60
PLN8,000,000 Republic of Poland Government 

Bond 5% 25/10/2035 1,590,159 0.20

61,390,904 7.70

Romania — 3.05% (3.31%) 
RON3,000,000 Romania Government International 

Bond 3.25% 24/06/2026 501,202 0.06
RON6,500,000 Romania Government International 

Bond 7.2% 28/10/2026 1,113,665 0.14
RON7,000,000 Romania Government International 

Bond 7.2% 31/05/2027 1,198,012 0.15
RON5,620,000 Romania Government International 

Bond 5.8% 26/07/2027 940,420 0.12
RON5,650,000 Romania Government International 

Bond 2.5% 25/10/2027 885,024 0.11
RON4,500,000 Romania Government International 

Bond 4.15% 26/01/2028 721,545 0.09
RON4,000,000 Romania Government International 

Bond 6.3% 26/04/2028 668,393 0.08
RON8,000,000 Romania Government International 

Bond 8.75% 30/10/2028 1,418,854 0.18
RON8,000,000 Romania Government International 

Bond 5% 12/02/2029 1,276,534 0.16
RON6,500,000 Romania Government International 

Bond 6.3% 25/04/2029 1,076,642 0.13
RON8,000,000 Romania Government International 

Bond 4.85% 25/07/2029 1,259,834 0.16
RON7,000,000 Romania Government International 

Bond 8% 29/04/2030 1,225,924 0.15
RON3,000,000 Romania Government International 

Bond 6.85% 29/07/2030 501,035 0.06
RON4,000,000 Romania Government International 

Bond 4.15% 24/10/2030 595,879 0.07
RON11,000,000 Romania Government International 

Bond 7.35% 28/04/2031 1,881,894 0.24
RON3,000,000 Romania Government International 

Bond 7.65% 27/07/2031 517,673 0.06
RON5,500,000 Romania Government International 

Bond 3.65% 24/09/2031 780,529 0.10
RON7,000,000 Romania Government International 

Bond 6.7% 25/02/2032 1,161,546 0.15
RON7,000,000 Romania Government International 

Bond 8.25% 29/09/2032 1,257,244 0.16
RON8,000,000 Romania Government International 

Bond 7.2% 30/10/2033 1,364,991 0.17
RON6,000,000 Romania Government International 

Bond 7.1% 31/07/2034 1,016,360 0.13
RON4,800,000 Romania Government International 

Bond 4.75% 11/10/2034 690,933 0.09
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestRomania — (cont.) Test Test
RON2,800,000 Romania Government International 

Bond 6.75% 25/04/2035 464,109 0.06
RON5,000,000 Romania Government International 

Bond 4.25% 28/04/2036 671,851 0.08
RON6,500,000 Romania Government International 

Bond 7.9% 24/02/2038 1,168,767 0.15

24,358,860 3.05

Russian Federation — 0.00% (0.00%) 
RUB130,000,000 Russian Federation 6.7% 14/03/20292 — —

Serbia — 0.25% (0.33%) 
RSD13,500,000 Serbia Government International 

Bond 4.5% 11/01/20261 99,850 0.01
RSD50,000,000 Serbia Government International 

Bond 5.875% 08/02/20281 383,022 0.05
RSD69,000,000 Serbia Government International 

Bond 7% 26/10/20311 570,145 0.07
RSD89,000,000 Serbia Government International 

Bond 4.5% 20/08/20321 646,314 0.08
RSD45,000,000 Serbia Government International 

Bonds 5.25% 27/07/20351 336,171 0.04

2,035,502 0.25

SOUTH AMERICA — 13.89% (13.19%) 
Brazil — 6.94% (6.60%) 

BRL8,300,000 Brazil Government International 
Bond 0.00% 01/07/20261 10,414,077 1.31

BRL4,531,500 Brazil Government International 
Bond 10% 01/01/20271 6,175,074 0.77

BRL3,800,000 Brazil Government International 
Bond 0.00% 01/07/20271 4,220,472 0.53

BRL2,200,000 Brazil Government International 
Bond 0.00% 01/01/20281 2,299,857 0.29

BRL900,000 Brazil Government International 
Bond 0.00% 01/07/20281 886,345 0.11

BRL7,200,000 Brazil Government International 
Bond 0.00% 01/01/20291 6,648,290 0.83

BRL4,590,000 Brazil Government International 
Bond 10% 01/01/20291 5,998,417 0.75

BRL1,300,000 Brazil Government International 
Bond 0.00% 01/07/20291 1,123,771 0.14

BRL2,800,000 Brazil Government International 
Bond 0.00% 01/01/20301 2,273,339 0.29

BRL5,560,000 Brazil Government International 
Bond 10% 01/01/20311 6,919,725 0.87

BRL2,700,000 Brazil Government International 
Bond 0.00% 01/01/20321 1,666,957 0.21

BRL2,012,500 Brazil Government International 
Bond 10% 01/01/20331 2,401,132 0.30

BRL3,725,000 Brazil Government International 
Bond 10% 01/01/20351 4,309,760 0.54

55,337,216 6.94

Chile — 1.64% (1.75%) 
CLP425,000,000 Chile Government International 

Bond 4.5% 01/03/2026 332,812 0.04



Portfolio Statement continued

11

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestChile — (cont.) Test Test
CLP1,000,000,000 Chile Government International 

Bond 0.00% 06/05/2027 722,115 0.09
CLP1,400,000,000 Chile Government International 

Bond 2.3% 01/10/2028 1,011,821 0.13
CLP3,150,000,000 Chile Government International 

Bond 0.00% 01/04/2029 2,073,466 0.26
CLP3,340,000,000 Chile Government International 

Bond 4.7% 01/09/2030 2,553,081 0.32
CLP1,300,000,000 Chile Government International 

Bond 6% 01/04/2033 1,045,248 0.13
CLP3,810,000,000 Chile Government International 

Bond 5% 01/03/2035 2,878,521 0.36
CLP800,000,000 Chile Government International 

Bond 5.3% 01/11/2037 623,977 0.08
CLP2,270,000,000 Chile Government International 

Bond 6% 01/01/2043 1,878,200 0.23

13,119,241 1.64

Colombia — 3.12% (2.82%) 
COP1,500,000,000 Colombia Government 

International Bond 6.25% 26/11/2025 290,577 0.04
COP17,000,000,000 Colombia Government 

International Bond 5.75% 
03/11/20271 3,092,923 0.39

COP10,025,000,000 Colombia Government 
International Bond 7.75% 
18/09/20301 1,713,002 0.22

COP18,500,000,000 Colombia Government 
International Bond 7% 26/03/20311 2,983,636 0.37

COP26,100,000,000 Colombia Government 
International Bond 7% 30/06/20321 4,045,398 0.51

COP15,890,400,000 Colombia Government 
International Bond 7.25% 
18/10/20341 2,406,429 0.30

COP11,000,000,000 Colombia Government 
International Bond 6.25% 
09/07/20361 1,463,546 0.18

COP33,500,000,000 Colombia Government 
International Bond 9.25% 
28/05/20421 5,294,262 0.66

COP28,700,000,000 Colombia Government 
International Bond 7.25% 
26/10/20501 3,611,734 0.45

24,901,507 3.12

Paraguay — 0.01% (0.01%) 
PYG1,000,000,000 Paraguay Government 

International Bond 7.9% 09/02/20311 99,485 0.01

Peru — 2.05% (1.84%) 
PEN1,550,000 Peruvian Government International 

Bond 6.35% 12/08/2028 360,720 0.05
PEN5,540,000 Peruvian Government International 

Bond 5.94% 12/02/2029 1,281,625 0.16
PEN7,197,000 Peruvian Government International 

Bond 6.95% 12/08/2031 1,749,120 0.22
PEN7,829,000 Peruvian Government International 

Bond 6.15% 12/08/2032 1,825,970 0.23
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestPeru — (cont.) Test Test
PEN8,876,000 Peruvian Government International 

Bond 7.3% 12/08/2033 2,175,723 0.27
PEN10,372,000 Peruvian Government International 

Bond 5.4% 12/08/2034 2,201,658 0.28
PEN8,049,000 Peruvian Government International 

Bond 6.85% 12/08/2035 1,859,339 0.23
PEN9,327,000 Peruvian Government International 

Bond 6.9% 12/08/2037 2,123,899 0.27
PEN7,136,000 Peruvian Government International 

Bond 7.6% 12/08/2039 1,702,278 0.21
PEN5,500,000 Peruvian Government International 

Bond 5.35% 12/08/2040 1,073,532 0.13

16,353,864 2.05

Uruguay — 0.13% (0.17%) 
UYU8,968,000 Uruguay Government International 

Bond 8.5% 15/03/2028 169,127 0.02
UYU20,461,300 Uruguay Government International 

Bond 8.25% 21/05/2031 389,426 0.05
UYU21,382,000 Uruguay Government International 

Bond 9.75% 20/07/2033 441,300 0.06

999,853 0.13

AFRICA — 7.15% (6.84%) 
South Africa — 7.15% (6.84%) 

ZAR130,169,412 Republic of South Africa 
Government Bond 10.5% 
21/12/20261 5,785,478 0.72

ZAR140,880,993 Republic of South Africa 
Government Bond 8% 31/01/20301 6,117,800 0.77

ZAR56,270,000 Republic of South Africa 
Government Bond 7% 28/02/20311 2,312,950 0.29

ZAR154,085,000 Republic of South Africa 
Government Bond 8.25% 
31/03/20321 6,602,818 0.83

ZAR15,000,000 Republic of South Africa 
Government Bond 10% 31/03/20331 695,608 0.09

ZAR152,303,000 Republic of South Africa 
Government Bond 8.875% 
28/02/20351 6,503,342 0.81

ZAR43,285,000 Republic of South Africa 
Government Bond 6.25% 
31/03/20361 1,491,297 0.19

ZAR148,112,000 Republic of South Africa 
Government Bond 8.5% 31/01/20371 5,930,767 0.74

ZAR18,000,000 Republic of South Africa 
Government Bond 10.875% 
31/03/20381 847,098 0.11

ZAR135,531,000 Republic of South Africa 
Government Bond 9% 31/01/20401 5,426,832 0.68

ZAR38,292,000 Republic of South Africa 
Government Bond 6.5% 28/02/20411 1,209,574 0.15

ZAR124,709,256 Republic of South Africa 
Government Bond 8.75% 
31/01/20451 4,763,592 0.60

ZAR195,458,816 Republic of South Africa 
Government Bond 8.75% 
28/02/20481 7,431,694 0.93
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TestSouth Africa — (cont.) Test Test
ZAR38,600,000 Republic of South Africa 

Government Bond 11.625% 
31/03/20531 1,922,078 0.24

57,040,928 7.15

ASIA — 38.13% (40.07%) 
China — 9.06% (9.89%) 

CNY5,350,000 China Government Bond 3.25% 
06/06/2026 567,512 0.07

CNY20,000,000 China Government Bond 2.69% 
12/08/2026 2,117,150 0.27

CNY8,000,000 China Government Bond 2.18% 
15/08/2026 842,771 0.11

CNY23,300,000 China Government Bond 3.12% 
05/12/2026 2,492,207 0.31

CNY29,000,000 China Government Bond 2.85% 
04/06/2027 3,109,359 0.39

CNY13,000,000 China Government Bond 2.5% 
25/07/2027 1,381,921 0.17

CNY15,000,000 China Government Bond 3.28% 
03/12/2027 1,635,794 0.20

CNY12,000,000 China Government Bond 2.64% 
15/01/2028 1,289,055 0.16

CNY11,000,000 China Government Bond 2.62% 
15/04/2028 1,183,858 0.15

CNY12,900,000 China Government Bond 3.01% 
13/05/2028 1,405,065 0.18

CNY10,000,000 China Government Bond 2.4% 
15/07/2028 1,072,857 0.13

CNY3,000,000 China Government Bond 1.42% 
15/08/2028 312,947 0.04

CNY15,000,000 China Government Bond 2.91% 
14/10/2028 1,636,686 0.21

CNY12,000,000 China Government Bond 3.25% 
22/11/2028 1,328,828 0.17

CNY21,000,000 China Government Bond 2.8% 
24/03/2029 2,290,661 0.29

CNY30,000,000 China Government Bond 3.29% 
23/05/2029 3,350,222 0.42

CNY34,000,000 China Government Bond 3.13% 
21/11/2029 3,792,899 0.48

CNY28,000,000 China Government Bond 2.68% 
21/05/2030 3,070,351 0.38

CNH5,000,000 China Government Bond 2.62% 
25/06/2030 546,663 0.07

CNY20,000,000 China Government Bond 2.6% 
15/09/2030 2,189,179 0.27

CNY20,000,000 China Government Bond 3.27% 
19/11/2030 2,276,724 0.29

CNY18,000,000 China Government Bond 3.02% 
27/05/2031 2,028,031 0.25

CNY13,000,000 China Government Bond 2.89% 
18/11/2031 1,458,529 0.18

CNY12,000,000 China Government Bond 2.75% 
17/02/2032 1,334,941 0.17

CNY20,000,000 China Government Bond 1.79% 
25/03/2032 2,099,915 0.26
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TestChina — (cont.) Test Test
CNY7,000,000 China Government Bond 2.69% 

15/08/2032 775,379 0.10
CNY8,000,000 China Government Bond 2.6% 

01/09/2032 884,654 0.11
CNY4,000,000 China Government Bond 2.8% 

15/11/2032 448,669 0.06
CNY13,500,000 China Government Bond 2.88% 

25/02/2033 1,528,263 0.19
CNY9,700,000 China Government Bond 2.67% 

25/05/2033 1,080,802 0.14
CNY8,200,000 China Government Bond 2.52% 

25/08/2033 904,618 0.11
CNY17,000,000 China Government Bond 2.67% 

25/11/2033 1,897,606 0.24
CNY14,500,000 China Government Bond 2.35% 

25/02/2034 1,581,800 0.20
CNY8,000,000 China Government Bond 2.27% 

25/05/2034 868,329 0.11
CNY4,000,000 China Government Bond 2.11% 

25/08/2034 429,003 0.05
CNY13,000,000 China Government Bond 2.17% 

29/08/2034 1,397,892 0.18
CNY11,000,000 China Government Bond 1.61% 

15/02/2035 1,131,950 0.14
CNY3,000,000 China Government Bond 1.65% 

15/05/2035 309,926 0.04
CNY12,000,000 China Government Bond 1.67% 

25/05/2035 1,245,417 0.16
CNY11,000,000 China Government Bond 1.83% 

25/08/2035 1,150,714 0.14
CNY3,000,000 China Government Bond 2.25% 

29/08/2039 318,893 0.04
CNY4,000,000 China Government Bond 2.49% 

25/05/2044 437,355 0.05
CNY4,000,000 China Government Bond 2.33% 

15/08/2044 427,572 0.05
CNY6,300,000 China Government Bond 1.98% 

25/04/2045 637,181 0.08
CNY5,000,000 China Government Bond 1.92% 

15/07/2045 499,683 0.06
CNY8,000,000 China Government Bond 3.81% 

14/09/2050 1,082,422 0.14
CNY4,300,000 China Government Bond 3.72% 

12/04/2051 585,076 0.07
CNY3,500,000 China Government Bond 3.53% 

18/10/2051 462,669 0.06
CNY5,000,000 China Government Bond 3.32% 

15/04/2052 640,109 0.08
CNY4,000,000 China Government Bond 3.12% 

25/10/2052 495,955 0.06
CNY4,000,000 China Government Bond 3.19% 

15/04/2053 502,301 0.06
CNY3,000,000 China Government Bond 3% 

15/10/2053 368,161 0.05
CNY10,000,000 China Government Bond 2.57% 

20/05/2054 1,127,701 0.14
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TestChina — (cont.) Test Test
CNY7,000,000 China Government Bond 2.47% 

25/07/2054 772,090 0.10
CNY6,500,000 China Government Bond 2.19% 

25/09/2054 677,003 0.08
CNY11,000,000 China Government Bond 1.88% 

25/04/2055 1,098,547 0.14
CNY9,000,000 China Government Bond 1.9% 

15/07/2055 883,557 0.11
CNY8,000,000 China Government Bond 2.15% 

25/08/2055 822,042 0.10

72,287,464 9.06

India — 2.13% (2.84%) 
INR50,000,000 India Government Bond 7.04% 

03/06/2029 436,446 0.05
INR100,000,000 India Government Bond 6.45% 

07/10/2029 855,706 0.11
INR100,000,000 India Government Bond 5.79% 

11/05/2030 829,727 0.10
INR125,000,000 India Government Bond 7.32% 

13/11/2030 1,105,676 0.14
INR150,000,000 India Government Bond 6.54% 

17/01/2032 1,279,597 0.16
INR130,000,000 India Government Bond 7.26% 

22/08/2032 1,148,711 0.14
INR200,000,000 India Government Bond 7.18% 

14/08/2033 1,758,185 0.22
INR120,800,000 India Government Bond 7.1% 

08/04/2034 1,056,691 0.13
INR30,000,000 India Government Bond 6.79% 

07/10/2034 257,668 0.03
INR100,000,000 India Government Bond 6.33% 

05/05/2035 837,038 0.11
INR40,000,000 India Government Bond 7.54% 

23/05/2036 360,433 0.05
INR150,000,000 India Government Bond 7.41% 

19/12/2036 1,340,781 0.17
INR70,000,000 India Government Bond 7.18% 

24/07/2037 609,792 0.08
INR50,000,000 India Government Bond 7.72% 

15/06/2049 454,431 0.06
INR130,000,000 India Government Bond 6.67% 

17/12/2050 1,047,691 0.13
INR140,000,000 India Government Bond 6.99% 

15/12/2051 1,177,610 0.15
INR110,000,000 India Government Bond 7.36% 

12/09/2052 953,267 0.12
INR170,000,000 India Government Bond 7.3% 

19/06/2053 1,463,356 0.18

16,972,806 2.13

Indonesia — 9.16% (8.57%) 
IDR11,000,000,000 Indonesia Government International 

Bond 5.5% 15/04/2026 496,243 0.06
IDR47,750,000,000 Indonesia Government International 

Bond 5.125% 15/04/2027 2,155,671 0.27
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TestIndonesia — (cont.) Test Test
IDR46,200,000,000 Indonesia Government International 

Bond 6.125% 15/05/2028 2,134,875 0.27
IDR55,000,000,000 Indonesia Government International 

Bond 6.375% 15/08/2028 2,562,624 0.32
IDR136,469,000,000 Indonesia Government International 

Bond 6.875% 15/04/2029 6,469,279 0.81
IDR15,000,000,000 Indonesia Government International 

Bond 6.625% 15/09/2029 699,642 0.09
IDR109,000,000,000 Indonesia Government International 

Bond 6.5% 15/07/2030 5,130,392 0.64
IDR52,000,000,000 Indonesia Government International 

Bond 7% 15/09/2030 2,497,030 0.31
IDR110,000,000,000 Indonesia Government International 

Bond 6.5% 15/02/2031 5,179,489 0.65
IDR10,000,000,000 Indonesia Government International 

Bond 5.875% 15/03/2031 457,417 0.06
IDR14,000,000,000 Indonesia Government International 

Bond 8.875% 15/11/2031 720,391 0.09
IDR146,000,000,000 Indonesia Government International 

Bond 6.375% 15/04/2032 6,800,830 0.85
IDR10,000,000,000 Indonesia Government International 

Bond 7.5% 15/08/2032 489,768 0.06
IDR106,250,000,000 Indonesia Government International 

Bond 6.625% 15/05/2033 4,979,684 0.62
IDR110,000,000,000 Indonesia Government International 

Bond 6.625% 15/02/2034 5,146,837 0.65
IDR30,000,000,000 Indonesia Government International 

Bond 7.5% 15/06/2035 1,490,695 0.19
IDR118,000,000,000 Indonesia Government International 

Bond 6.75% 15/07/2035 5,607,675 0.70
IDR18,000,000,000 Indonesia Government International 

Bond 6.5% 15/04/2036 834,545 0.11
IDR17,400,000,000 Indonesia Government International 

Bond 8.25% 15/05/2036 912,966 0.11
IDR58,000,000,000 Indonesia Government International 

Bond 6.25% 15/06/2036 2,633,645 0.33
IDR16,000,000,000 Indonesia Government International 

Bond 6.375% 15/07/2037 729,658 0.09
IDR5,000,000,000 Indonesia Government International 

Bond 7.5% 15/05/2038 247,473 0.03
IDR84,000,000,000 Indonesia Government International 

Bond 7.125% 15/06/2038 4,042,054 0.51
IDR12,000,000,000 Indonesia Government International 

Bond 6.5% 15/06/2039 547,226 0.07
IDR54,000,000,000 Indonesia Government International 

Bond 7.5% 15/04/2040 2,672,465 0.34
IDR38,000,000,000 Indonesia Government International 

Bond 7.125% 15/08/2040 1,829,300 0.23
IDR43,000,000,000 Indonesia Government International 

Bond 7.125% 15/06/2042 2,052,258 0.26
IDR37,000,000,000 Indonesia Government International 

Bond 7.125% 15/06/2043 1,768,876 0.22
IDR37,000,000,000 Indonesia Government International 

Bond 7.125% 15/08/2045 1,780,745 0.22

73,069,753 9.16
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TestMalaysia — 9.53% (9.87%) Test Test
MYR1,950,000 Malaysia Government International 

Bond 3.726% 31/03/2026 345,366 0.04
MYR7,000,000 Malaysia Government International 

Bond 3.906% 15/07/2026 1,244,583 0.16
MYR10,500,000 Malaysia Government International 

Bond 4.07% 30/09/2026 1,872,988 0.23
MYR8,900,000 Malaysia Government International 

Bond 3.9% 30/11/2026 1,587,053 0.20
MYR13,000,000 Malaysia Government International 

Bond 3.502% 31/05/2027 2,310,274 0.29
MYR5,500,000 Malaysia Government International 

Bond 4.258% 26/07/2027 990,551 0.12
MYR10,000,000 Malaysia Government International 

Bond 3.422% 30/09/2027 1,776,535 0.22
MYR12,800,000 Malaysia Government International 

Bond 3.899% 16/11/2027 2,295,660 0.29
MYR12,000,000 Malaysia Government International 

Bond 3.519% 20/04/2028 2,138,397 0.27
MYR9,000,000 Malaysia Government International 

Bond 3.733% 15/06/2028 1,612,675 0.20
MYR9,500,000 Malaysia Government International 

Bond 3.599% 31/07/2028 1,698,922 0.21
MYR10,500,000 Malaysia Government International 

Bond 4.369% 31/10/2028 1,919,631 0.24
MYR4,700,000 Malaysia Government International 

Bond 4.504% 30/04/2029 865,457 0.11
MYR12,500,000 Malaysia Government International 

Bond 4.13% 09/07/2029 2,276,555 0.29
MYR13,000,000 Malaysia Government International 

Bond 3.885% 15/08/2029 2,348,951 0.29
MYR4,500,000 Malaysia Government International 

Bond 3.336% 15/05/2030 797,595 0.10
MYR2,000,000 Malaysia Government International 

Bond 3.635% 30/08/2030 359,280 0.05
MYR10,000,000 Malaysia Government International 

Bond 4.245% 30/09/2030 1,846,213 0.23
MYR12,000,000 Malaysia Government International 

Bond 3.465% 15/10/2030 2,143,116 0.27
MYR14,300,000 Malaysia Government International 

Bond 2.632% 15/04/2031 2,431,668 0.30
MYR10,000,000 Malaysia Government International 

Bond 3.804% 08/10/2031 1,811,085 0.23
MYR10,000,000 Malaysia Government International 

Bond 3.582% 15/07/2032 1,781,045 0.22
MYR10,500,000 Malaysia Government International 

Bond 4.193% 07/10/2032 1,939,987 0.24
MYR10,750,000 Malaysia Government International 

Bond 4.642% 07/11/2033 2,047,000 0.26
MYR14,000,000 Malaysia Government International 

Bond 3.828% 05/07/2034 2,527,778 0.32
MYR12,000,000 Malaysia Government International 

Bond 4.119% 30/11/2034 2,220,372 0.28
MYR5,000,000 Malaysia Government International 

Bond 3.612% 30/04/2035 890,872 0.11
MYR6,500,000 Malaysia Government International 

Bond 4.254% 31/05/2035 1,214,103 0.15
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MYR2,000,000 Malaysia Government International 

Bond 3.476% 02/07/2035 352,789 0.04
MYR9,500,000 Malaysia Government International 

Bond 3.447% 15/07/2036 1,662,843 0.21
MYR11,200,000 Malaysia Government International 

Bond 4.762% 07/04/2037 2,187,577 0.27
MYR4,000,000 Malaysia Government International 

Bond 4.662% 31/03/2038 774,812 0.10
MYR8,900,000 Malaysia Government International 

Bond 4.893% 08/06/2038 1,757,906 0.22
MYR12,500,000 Malaysia Government International 

Bond 4.054% 18/04/2039 2,282,133 0.29
MYR12,000,000 Malaysia Government International 

Bond 4.467% 15/09/2039 2,298,966 0.29
MYR12,000,000 Malaysia Government International 

Bond 3.757% 22/05/2040 2,117,710 0.27
MYR5,000,000 Malaysia Government International 

Bond 3.974% 16/07/2040 909,722 0.11
MYR8,000,000 Malaysia Government International 

Bond 4.417% 30/09/2041 1,525,643 0.19
MYR10,500,000 Malaysia Government International 

Bond 4.696% 15/10/2042 2,048,727 0.26
MYR11,800,000 Malaysia Government International 

Bond 4.291% 14/08/2043 2,212,286 0.28
MYR9,450,000 Malaysia Government International 

Bond 4.18% 16/05/2044 1,731,012 0.22
MYR4,200,000 Malaysia Government International 

Bond 3.775% 31/05/2045 731,817 0.09
MYR7,400,000 Malaysia Government International 

Bond 4.921% 06/07/2048 1,497,657 0.19
MYR12,500,000 Malaysia Government International 

Bond 4.065% 15/06/2050 2,242,780 0.28
MYR10,400,000 Malaysia Government International 

Bond 4.457% 31/03/2053 1,965,145 0.25
MYR2,500,000 Malaysia Government International 

Bond 3.917% 15/07/2055 433,284 0.05

76,026,521 9.53

Thailand — 8.25% (8.90%) 
THB66,000,000 Thailand Government International 

Bond 2.35% 17/06/2026 1,516,589 0.19
THB92,702,000 Thailand Government International 

Bond 2.125% 17/12/2026 2,135,603 0.27
THB110,000,000 Thailand Government International 

Bond 2.25% 17/03/2027 2,544,047 0.32
THB142,000,000 Thailand Government International 

Bond 1% 17/06/2027 3,225,295 0.40
THB100,000,000 Thailand Government International 

Bond 2.4% 17/11/2027 2,334,509 0.29
THB87,000,000 Thailand Government International 

Bond 2.05% 17/04/2028 2,023,200 0.25
THB120,000,000 Thailand Government International 

Bond 2.65% 17/06/2028 2,836,873 0.36
THB78,099,000 Thailand Government International 

Bond 2.875% 17/12/2028 1,871,278 0.23
THB110,000,000 Thailand Government International 

Bond 2.4% 17/03/2029 2,602,570 0.33



Portfolio Statement continued

19

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestThailand — (cont.) Test Test
THB103,000,000 Thailand Government International 

Bond 4.875% 22/06/2029 2,652,093 0.33
THB90,000,000 Thailand Government International 

Bond 2.5% 17/11/2029 2,148,808 0.27
THB86,000,000 Thailand Government International 

Bond 1.6% 17/12/2029 1,984,159 0.25
THB75,000,000 Thailand Government International 

Bond 1.66% 17/03/2030 1,736,074 0.22
THB81,967,000 Thailand Government International 

Bond 3.65% 20/06/2031 2,095,322 0.26
THB148,000,000 Thailand Government International 

Bond 2% 17/12/2031 3,473,278 0.43
THB100,839,000 Thailand Government International 

Bond 3.775% 25/06/2032 2,623,111 0.33
THB103,000,000 Thailand Government International 

Bond 3.35% 17/06/2033 2,644,225 0.33
THB100,000,000 Thailand Government International 

Bond 2.8% 17/06/2034 2,499,325 0.31
THB60,000,000 Thailand Government International 

Bond 2.41% 17/03/2035 1,455,312 0.18
THB55,000,000 Thailand Government International 

Bond 1.6% 17/06/2035 1,245,028 0.16
THB93,000,000 Thailand Government International 

Bond 1.585% 17/12/2035 2,103,678 0.26
THB77,081,000 Thailand Government International 

Bond 3.4% 17/06/2036 2,038,275 0.26
THB110,000,000 Thailand Government International 

Bond 3.39% 17/06/2037 2,936,343 0.37
THB124,000,000 Thailand Government International 

Bond 3.3% 17/06/2038 3,267,067 0.41
THB48,000,000 Thailand Government International 

Bond 2.7% 17/06/2040 1,195,662 0.15
THB62,000,000 Thailand Government International 

Bond 2% 17/06/2042 1,405,668 0.18
THB125,000,000 Thailand Government International 

Bond 3.45% 17/06/2043 3,405,759 0.43
THB64,000,000 Thailand Government International 

Bond 2.98% 17/06/2045 1,639,268 0.21
THB85,466,000 Thailand Government International 

Bond 2.875% 17/06/2046 2,155,735 0.27

65,794,154 8.25

MIDDLE EAST — 0.86% (0.83%) 
Turkey — 0.86% (0.83%) 

TRY10,000,000 Turkey Government International 
Bond 10.6% 11/02/20261 164,698 0.02

TRY25,000,000 Turkey Government International 
Bond 16.9% 02/09/20261 381,601 0.05

TRY24,000,000 Turkey Government International 
Bond 10.5% 11/08/20271 285,780 0.04

TRY40,000,000 Turkey Government International 
Bond 12.4% 08/03/2028 459,208 0.06

TRY50,000,000 Turkey Government International 
Bond 17.3% 19/07/2028 625,660 0.08

TRY83,000,000 Turkey Government International 
Bond 31.08% 08/11/20281 1,366,063 0.17
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TestTurkey — (cont.) Test Test
TRY153,700,000 Turkey Government International 

Bond 30% 12/09/20291 2,471,094 0.31
TRY68,000,000 Turkey Government International 

Bond 26.2% 05/10/2033 1,077,870 0.13

6,831,974 0.86

SUPRANATIONAL — 3.53% (4.19%) 
TRY471,000,000 Asian Development Bank 0.00% 

03/03/2035 858,007 0.11
ZAR150,000,000 Asian Development Bank 0.00% 

06/10/2040 1,306,303 0.16
MXN25,000,000 Corp Andina de Fomento 6.78% 

28/05/2027 987,960 0.12
COP15,500,000,000 Corp Andina de Fomento 6.77% 

24/05/2028 2,765,669 0.35
MXN7,000,000 Corp Andina de Fomento 6.82% 

22/02/2031 257,431 0.03
INR190,000,000 Corp Andina de Fomento 7.65% 

05/03/2031 1,630,333 0.20
IDR17,000,000,000 Corp Andina de Fomento 7.3% 

26/03/2032 800,398 0.10
MXN20,000,000 Corp Andina de Fomento 10.35% 

15/03/2033 865,217 0.11
TRY14,000,000 Council Of Europe Development 

Bank 27.5% 27/02/2026 234,606 0.03
TRY7,000,000 Council Of Europe Development 

Bank 25% 03/09/2027 115,834 0.01
IDR41,000,000,000 European Bank for Reconstruction & 

Development 4.6% 09/12/2025 1,836,481 0.23
IDR50,000,000,000 European Bank for Reconstruction & 

Development 5% 06/10/2026 2,243,435 0.28
TRY20,000,000 European Bank for Reconstruction & 

Development 0.00% 12/04/2027 225,932 0.03
INR90,000,000 European Bank for Reconstruction & 

Development 6.3% 26/10/2027 761,991 0.10
IDR37,000,000,000 European Bank for Reconstruction & 

Development 4.25% 07/02/2028 1,641,614 0.21
MXN125,000,000 European Bank for Reconstruction & 

Development 0.00% 19/01/2032 2,844,731 0.36
MXN56,000,000 European Bank for Reconstruction & 

Development 0.00% 07/03/2034 989,753 0.12
TRY350,000,000 European Bank for Reconstruction & 

Development 0.00% 19/11/2034 599,312 0.08
INR100,000,000 European Bank for Reconstruction & 

Development 6.5% 03/10/2036 837,886 0.11
INR80,000,000 Inter-American Development Bank 

7.05% 08/04/2029 688,084 0.09
INR140,000,000 Inter-American Development Bank 

7.35% 06/10/2030 1,222,543 0.15
INR45,000,000 Inter-American Development Bank 

7% 17/04/2033 388,919 0.05
IDR6,000,000,000 International Bank for 

Reconstruction & Development 
6.25% 12/01/2028 276,177 0.03

INR60,000,000 International Bank for 
Reconstruction & Development 
6.75% 13/07/2029 518,147 0.07



Portfolio Statement continued

21

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestSUPRANATIONAL — (cont.) Test Test
COP6,000,000,000 International Finance 3.59% 

26/02/2026 1,143,626 0.14
COP5,000,000,000 International Finance 0.00% 

16/08/2028 748,192 0.09
MXN100,000,000 International Finance 0.00% 

23/03/2038 1,372,864 0.17

28,161,445 3.53

Portfolio of investments 784,997,189 98.41

Net other assets3 12,668,774 1.59

Total net assets £797,665,963 100.00%

 
 
 
 
 
1 These are sub-investment grade fixed interest securities and represent 18.26% of the net 

assets of the Fund.
2 Listed Russian securities are valued at the Manager's best assessment of their fair and 

reasonable value.
3 Includes shares in the LGIM Sterling Liquidity Fund Class 1 to the value of £105,638 which 

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

Total purchases for the period: £221,836,140.

Total sales for the period: £86,818,149.
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Statement of Total Return
for the period ended 20 October 2025

20/10/25 20/10/24
£ £ £ £

Income

Net capital gains/
(losses) 	 	 	 27,767,450 	 	 	 (12,457,830)

Revenue 	 	 	 23,097,237 	 	 	 28,746,881

Expenses 	 	 	 (725,690) 	 	 	 (909,406)

Interest payable  
and similar charges 	 	 	 (23,761) 	 	 	 (13,253)

Net revenue  
before taxation 	 	 	 22,347,786 	 	 	 27,824,222

Taxation 	 	 	 (246,623) 	 	 	 (783,150)

Net revenue  
after taxation for the period 	 	 	 22,101,163 	 	 	 27,041,072

Total return  
before distributions 	 	 	 49,868,613 	 	 	 14,583,242

Distributions 	 	 	 (22,826,853) 	 	 	 (27,950,478)

Change in net 
assets attributable 
to Unitholders from  
investment activities 	 	 	 £27,041,760 	 	 	£(13,367,236)

Statement of Change in Net Assets attributable to  
Unitholders for the period ended 20 October 2025

20/10/25   20/10/24  

£ £ £ £

Opening net assets  
attributable to 
Unitholders 			 627,195,952 			 957,882,132

Amounts received on  
issue of units 			 220,698,011 			 90,648,169

Amounts paid on  
cancellation of units 			 (94,912,318) 			 (165,926,305)

			 125,785,693 			 (75,278,136)

Dilution levy 			 183,729 			 138,573

Change in net  
assets attributable  
to Unitholders from  
investment activities 			 27,041,760 			 (13,367,236)

Retained distributions on  
accumulation units 			 17,458,829 			 17,920,339

Closing net assets  
attributable to  
Unitholders 			 £797,665,963 			 £887,295,672

 

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 20 October 2025

20/10/25 20/04/25
£ £

ASSETS

Fixed assets:

Investments 	 	 	 784,997,189 	 	 	 617,099,314

Current assets:

Debtors 	 	 	 20,889,441 	 	 	 12,361,648

Cash and bank 
balances 	 	 	 699,513 	 	 	 1,881,420

Cash equivalents 	 	 	 105,638 	 	 	 1,071

Total assets 	 	 	 806,691,781 	 	 	 631,343,453

LIABILITIES

Creditors:

Bank overdrafts 	 	 	 — 	 	 	 (573,723)

Distributions payable 	 	 	 (2,615,346) 	 	 	 (2,732,838)

Other creditors 	 	 	 (6,410,472) 	 	 	 (840,940)

Total liabilities 	 	 	 (9,025,818) 	 	 	 (4,147,501)

Net assets attributable  
to Unitholders 	 	 	 £797,665,963 	 	 	 £627,195,952
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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 130,406 363,496 35.88
Accumulation Units 19,143 34,960 54.76
I-Class test
Distribution Units 14,709,658 35,225,904 41.76
Accumulation Units 242,412,035 338,369,947 71.64
C-Class test
Distribution Units 30,258,889 71,712,402 42.19
Accumulation Units 302,406,753 417,837,295 72.37
L-Class test
Distribution Units 130,674,761 305,595,671 42.76
Accumulation Units 77,054,318 105,072,451 73.33

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

20 Oct 25 20 Apr 25
R-Class test 0.73% 0.73%
I-Class test 0.35% 0.35%
C-Class test 0.23% 0.23%
L-Class test 0.08% 0.08%

 

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 20 December 2025 is 0.5341p per unit for distribution units 
and 0.8032p per unit for accumulation units.

I-Class 
The distribution payable on 20 December 2025 is 0.6214p per unit for distribution units 
and 1.0505p per unit for accumulation units.

C-Class 
The distribution payable on 20 December 2025 is 0.6278p per unit for distribution units 
and 1.0611p per unit for accumulation units.

L-Class 
The distribution payable on 20 December 2025 is 0.6362p per unit for distribution units 
and 1.0750p 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 it invests in company or government bonds 
which are sensitive to changes in interest rates, inflation and credit. This can be 
driven by political and economic changes and other significant events and may 
cause the value to go up and down. Bonds that are closer to their maturity date 
tend to be more stable in value. Bonds are generally considered to be higher risk 
investments than cash, but lower risk than company shares.

•	 Even a fund in the lowest category is not a risk free investment.
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Constitution
Launch date: 29 January 2016

Period end dates for distributions: 20 January, 20 April, 20 July
and 20 October

Distribution dates: 20 March, 20 June, 
20 September and 20 December

Minimum initial lump sum 
investment: R-Class £100

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

Valuation point: 12 noon

Fund Management Fees: R-Class 0.73%
I-Class 0.35%
C-Class* 0.23% 
L-Class** 0.08%

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.

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.

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

Using monthly returns, over the review period, the annualised Tracking Error of  
the Fund is 0.10%, whilst over the last three years to the end of  October 2025, the 
annualised Tracking Error of  the Fund is 0.85%. The three year Tracking Error is 
outside the anticipated Tracking Error levels set out in the Fund's Prospectus of  
+/-0.50% per annum. Due to differences in the pricing of  EGP cash between Fund 
and Index in late 2023 and early 2024, which covered the year of  Egypt’s exclusion 
from the Index, the three year annualised Tracking Error is greater than the anticipated 
Tracking Error levels as per the Prospectus. In the longer-term, this continues to be 
affected by the exclusion of  Russia from the Index in February 2022 and the positive 
tracking effects this caused.

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://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*
R. R. Mason (resigned on 15 January 2025)

*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 
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
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