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Manager's Investment Report

Investment Objective and Policy
The investment objective of  the Trust is to maintain capital and to provide a return in 
line with money market rates, before charges.

The Trust will invest in short term deposits, government bonds issued in Pounds 
Sterling and repos. The maximum maturity of  these instruments is 397 days but the 
Trust must maintain a weighted average maturity of  less than 60 days.

The bonds that the Trust invests in must be investment grade (rated as lower risk). 

The Trust may also invest in other money market instruments and other money market 
funds. The Trust may use derivatives for efficient portfolio management purposes only. 
Where the Manager considers it appropriate, for example, in times of  market stress, the 
Trust may be significantly invested in government and public securities.

Manager's Investment Report
During the period under review, the published price of  the Trust’s R-Class 
accumulation units increased by 2.11%.

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.

Market/Economic Review 
From February to early August 2025, Sterling market rates – particularly the Sterling 
Overnight Index Average (SONIA) – showed a gradual downward trend, reflecting 
evolving monetary policy expectations and broader market dynamics.

From February to April, rates remained relatively stable around 4.45% to 4.70%, 
suggesting a steady policy stance. However, from May to August, a noticeable decline 
began, with SONIA dipping below 4.22% by July and falling further in early August.

This softening likely reflects shifting interest rate expectations. In the UK, interest rate 
cuts continued to come from the Bank of  England (BoE). The BoE 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. March saw rates kept unchanged amid continued 
economic sluggishness, but BoE Governor Andrew Bailey suggested the bank would 
cut rates in response to the global trade uncertainty triggered by US trade policy; May 
duly saw a further 25 basis point cut. UK inflation recorded an annual rate of  3.40% in 
May 2025, slightly down from 3.50% in April. However, April marked a 15-month high, 
driven in part by rising energy costs.

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 last cut rates in December, by 0.25%, to take the headline interest rate to 
between 4.25% and 4.50%. 

In its March, April, and June 2025 meetings, the European Central Bank cut interest 
rates by a total of  75 basis points, bringing the deposit facility rate down to 2.00%, amid 
moderating inflation and sluggish economic growth in the eurozone. 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 European Union (EU). 
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Meanwhile, the US and EU finally struck a trade tariff  deal in July; the agreement will 
see the imposition of  15% 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. 

Over the past six months, the focus on developed-market monetary loosening, easing 
price pressures and the search for economic growth has dissipated, and at pace; ‘trade’ 
is now firmly front and centre for global financial markets.  

Indeed, 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.

Trust Review
The Trust remains invested in a diverse range of  high-quality and liquid issues. Its aim is 
to provide capital stability and a return in line with money market rates while providing 
daily access to liquidity and generating an income. It is actively managed, and invests in 
short-term, Sterling-based assets which are issued by governments, high-quality banks 
and companies. 

The overall portfolio shape remains unchanged and we continued to maintain a highly 
liquid, diversified portfolio, with a focus on very high-quality names.

Outlook
Looking ahead, investors expect more trade deals to be done, although the impact of  
elevated tariffs could weigh on economic data. This should also impact the outlook for 
Fed policy as the need to cut rates as the economy weakens will need to be balanced 
with the risk of  stoking inflation. 

Elsewhere, central banks will also need to balance looser fiscal policy with the economic 
downside threat of  trade disruption. So far, corporate fundamentals have remained 
strong, justifying elevated equity and credit valuations, but if  this macro headwind 
builds and bond yields remain elevated, cracks could start to show.

Legal & General Investment Management Limited
(Investment Adviser) 
27 August 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 Trust on an ongoing basis. 

Legal & General (Unit Trust Managers) Limited
September 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     M. M. Ammon
(Director)     (Director)

       
Legal & General (Unit Trust Managers) Limited
25 September 2025
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Portfolio Statement as at 5 August 2025
All investments are investment grade unless otherwise stated. The percentages in 
brackets show the equivalent holdings at 5 February 2025.

  

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
CERTIFICATES OF DEPOSIT 
— 65.13% (72.75%) Test Test

GBP30,000,000 ABN AMRO Bank 0.00% 10/11/2025 29,671,883 0.87
GBP30,000,000 Australia & New Zealand Banking 

Group 0.00% 20/10/2025 29,744,871 0.87
GBP25,000,000 Australia & New Zealand Banking 

Group 0.00% 28/04/2026 24,273,037 0.71
GBP25,000,000 Bank of America 0.00% 07/08/2025 24,994,330 0.74
GBP25,000,000 Bank of America 0.00% 09/02/2026 24,488,361 0.72
GBP30,000,000 Bank of Montreal 0.00% 12/01/2026 29,472,710 0.87
GBP30,000,000 Bank of Montreal 0.00% 05/06/2026 29,017,194 0.85
GBP50,000,000 Bank of Nova Scotia 4.288% 

20/11/2025 50,004,672 1.47
GBP50,000,000 Bank of Nova Scotia 0.00% 

05/01/2026 49,993,529 1.47
GBP30,000,000 Banque Federative du Credit 

Mutuel 0.00% 10/10/2025 29,779,172 0.88
GBP30,000,000 Banque Federative du Credit 

Mutuel 0.00% 28/01/2026 29,410,642 0.86
GBP30,000,000 Banque Federative du Credit 

Mutuel 0.00% 16/02/2026 29,348,753 0.86
GBP50,000,000 BNP Paribas 4.4% 15/09/2025 50,013,104 1.47
GBP30,000,000 BNP Paribas 4.41% 08/12/2025 30,022,541 0.88
GBP30,000,000 BPCE 4.6% 18/08/2025 30,004,403 0.88
GBP30,000,000 BPCE 4.3% 26/01/2026 30,021,057 0.88
GBP30,000,000 Credit Agricole CIB (UK) 0.00% 

01/09/2025 29,907,524 0.88
GBP30,000,000 Credit Agricole CIB (UK) 0.00% 

16/10/2025 29,755,404 0.87
GBP30,000,000 Credit Agricole CIB (UK) 0.00% 

31/10/2025 29,706,069 0.87
GBP30,000,000 Credit Agricole CIB (UK) 0.00% 

04/11/2025 29,692,962 0.87
GBP25,000,000 DNB Bank 4.83% 19/08/2025 25,006,484 0.74
GBP30,000,000 DNB Bank 4.557% 04/02/2026 30,018,300 0.88
GBP30,000,000 DNB Bank 0.00% 10/06/2026 29,995,028 0.88
GBP30,000,000 DNB Bank 4.287% 16/07/2026 29,998,978 0.88
GBP30,000,000 DZ Bank 0.00% 27/10/2025 29,726,568 0.87
GBP30,000,000 DZ Bank 4.38% 03/11/2025 30,021,123 0.88
GBP30,000,000 First Abu Dhabi Bank 0.00% 

02/09/2025 29,909,142 0.88
GBP30,000,000 First Abu Dhabi Bank 0.00% 

12/09/2025 30,002,024 0.88
GBP30,000,000 First Abu Dhabi Bank 0.00% 

28/10/2025 29,718,222 0.87
GBP30,000,000 First Abu Dhabi Bank 4.4% 

08/12/2025 30,021,297 0.88
GBP30,000,000 First Abu Dhabi Bank 0.00% 

06/02/2026 30,000,000 0.88
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestCERTIFICATES OF DEPOSIT — (cont.) Test Test
GBP50,000,000 Goldman Sachs International Bank 

0.00% 01/12/2025 49,342,592 1.45
GBP10,000,000 Goldman Sachs International Bank 

0.00% 02/02/2026 9,798,500 0.29
GBP50,000,000 Goldman Sachs International Bank 

0.00% 20/04/2026 48,576,620 1.43
GBP30,000,000 ING Bank 0.00% 20/11/2025 29,642,264 0.87
GBP50,000,000 KBC Bank 4.17% 31/10/2025 50,004,216 1.47
GBP50,000,000 Lloyds Bank Corporation Markets 

0.00% 25/11/2025 49,378,116 1.45
GBP30,000,000 Mizuho Bank 0.00% 13/08/2025 29,973,065 0.88
GBP30,000,000 Mizuho Bank 4.34% 16/09/2025 30,000,000 0.88
GBP30,000,000 Mizuho Bank 0.00% 30/09/2025 29,812,467 0.88
GBP30,000,000 Mizuho Bank 0.00% 17/10/2025 29,754,466 0.87
GBP30,000,000 MUFG Bank 0.00% 08/09/2025 29,884,474 0.88
GBP50,000,000 MUFG Bank 0.00% 01/10/2025 49,678,045 1.46
GBP30,000,000 MUFG Bank 0.00% 14/10/2025 29,762,174 0.88
GBP30,000,000 National Australia Bank Limited 

0.00% 02/01/2026 29,503,731 0.87
GBP30,000,000 National Australia Bank Limited 

4.258% 30/04/2026 29,995,891 0.88
GBP30,000,000 National Australia Bank Limited 

0.00% 26/06/2026 28,953,774 0.85
GBP30,000,000 National Westminster Bank 0.00% 

08/09/2025 29,883,919 0.88
GBP30,000,000 Nordea Bank 0.00% 14/10/2025 29,764,251 0.88
GBP25,000,000 Nordea Bank 0.00% 05/12/2025 24,660,175 0.73
GBP30,000,000 Nordea Bank 0.00% 10/02/2026 29,369,382 0.86
GBP30,000,000 Oversea-Chinese Banking 

Corporation 4.365% 04/12/2025 30,001,032 0.88
GBP30,000,000 Oversea-Chinese Banking 

Corporation 4.524% 29/05/2026 30,003,300 0.88
GBP30,000,000 Oversea-Chinese Banking 

Corporation 4.404% 22/07/2026 29,997,449 0.88
GBP25,000,000 Rabobank International 4.268% 

02/01/2026 25,007,349 0.74
GBP25,000,000 Rabobank International 4.297% 

29/07/2026 25,001,207 0.74
GBP50,000,000 Santander (UK) 4.34% 06/08/2025 50,000,116 1.47
GBP50,000,000 Societe Generale 4.38% 02/09/2025 50,007,190 1.47
GBP50,000,000 Societe Generale 4.18% 31/10/2025 50,002,079 1.47
GBP30,000,000 Sumitomo Mitsui Banking 

Corporation 0.00% 06/08/2025 29,996,625 0.88
GBP50,000,000 Sumitomo Mitsui Banking 

Corporation 4.405% 04/09/2025 50,010,988 1.47
GBP50,000,000 Sumitomo Mitsui Banking 

Corporation 4.29% 07/10/2025 50,010,216 1.47
GBP30,000,000 Sumitomo Mitsui Banking 

Corporation 4.185% 04/11/2025 30,001,677 0.88
GBP30,000,000 Sumitomo Mitsui Trust Bank 4.37% 

12/09/2025 30,006,967 0.88
GBP25,000,000 Sumitomo Mitsui Trust Bank 4.29% 

08/10/2025 25,005,201 0.74
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestCERTIFICATES OF DEPOSIT — (cont.) Test Test
GBP50,000,000 Sumitomo Mitsui Trust Bank 4.18% 

04/11/2025 50,002,002 1.47
GBP30,000,000 The Toronto-Dominion Bank 4.76% 

10/10/2025 30,025,475 0.88

2,216,556,379 65.13

COMMERCIAL PAPER 
— 1.47% (0.00%) 

GBP50,000,000 BPCE 0.00% 04/09/2025 50,010,625 1.47

GOVERNMENT BONDS 
— 6.22% (3.00%) 

GBP76,200,000 United Kingdom Treasury Bill 0.00% 
11/08/2025 76,155,004 2.24

GBP100,000,000 United Kingdom Treasury Bill 0.00% 
26/08/2025 99,764,298 2.93

GBP36,000,000 United Kingdom Treasury Bill 0.00% 
01/09/2025 35,889,785 1.05

211,809,087 6.22

TERM DEPOSITS — 25.56% (21.26%) 
GBP150,000,000 Belfius Bank 4.22% 06/08/2025 150,000,000 4.41
GBP100,000,000 DZ Bank 4.2% 06/08/2025 100,000,000 2.94
GBP170,000,000 KBC Bank NV London 4.2% 

06/08/2025 170,000,000 4.99
GBP50,000,000 MUFG Bank 4.22% 06/08/2025 50,000,000 1.47

GBP150,000,000 Nationwide Building Society 4.21% 
06/08/2025 150,000,000 4.40

GBP250,000,000 Rabobank International 4.21% 
06/08/2025 250,000,000 7.35

870,000,000 25.56

Portfolio of investments 3,348,376,091 98.38

Net other assets 55,269,262 1.62

Total net assets £3,403,645,353 100.00%

 
These unlisted deposits have been valued at the Manager’s best assessment of their fair and 
reasonable value.

Total purchases for the period: £98,086,948,013.

Total sales for the period: £97,891,110,556.
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Statement of Total Return
for the period ended 5 August 2025

05/08/25 05/08/24
£ £ £ £

Income

Net capital (losses)/
gains 	 	 	 (844,738) 	 	 	 702,769

Revenue 	 	 	 75,040,904 	 	 	 77,912,151

Expenses 	 	 	 (1,257,972) 	 	 	 (1,059,156)

Interest payable  
and similar charges 	 	 	 — 	 	 	 (424,824)

Net revenue  
before taxation 	 	 	 73,782,932 	 	 	 76,428,171

Taxation 	 	 	 — 	 	 	 —

Net revenue  
after taxation for the period 	 	 	 73,782,932 	 	 	 76,428,171

Total return  
before distributions 	 	 	 72,938,194 	 	 	 77,130,940

Distributions 	 	 	 (73,782,932) 	 	 	 (76,428,171)

Change in net 
assets attributable 
to Unitholders from  
investment activities 	 	 	 £(844,738) 	 	 	 £702,769

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

05/08/25   05/08/24  

£ £ £ £

Opening net assets  
attributable to 
Unitholders 			 3,221,060,352 			 3,089,358,652

Amounts received on  
issue of units 			 395,511,878 			 219,693,738

Amounts paid on  
cancellation of units 			 (282,212,345) 			 (437,718,691)

			 113,299,533 			 (218,024,953)

Dilution levy 			 (4,056) 			 (10,584)

Change in net  
assets attributable  
to Unitholders from  
investment activities 			 (844,738) 			 702,769

Retained distributions on  
accumulation units 			 70,134,262 			 72,671,185

Closing net assets  
attributable to  
Unitholders 			£3,403,645,353 			£2,944,697,069

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 August 2025

05/08/25 05/02/25
£ £

ASSETS

Fixed assets:

Investments 	 	 	 3,348,376,091 	 	 	 3,124,891,355

Current assets:

Debtors 	 	 	 15,015,107 	 	 	 24,721,508

Cash and bank balances 	 	 	 99,413,364 	 	 	 98,193,054

Total assets 	 	 	 3,462,804,562 	 	 	 3,247,805,917

LIABILITIES

Creditors:

Distributions payable 	 	 	 (2,335,526) 	 	 	 (2,015,033)

Other creditors 	 	 	 (56,823,683) 	 	 	 (24,730,532)

Total liabilities 	 	 	 (59,159,209) 	 	 	 (26,745,565)

Net assets attributable  
to Unitholders 	 	 	 £3,403,645,353 	 	 	 £3,221,060,352
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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
Accumulation Units 32,200,209 29,828,824 107.95
I-Class test
Distribution Units 212,528,483 425,401,323 49.96
Accumulation Units 1,449,747,651 1,287,291,129 112.62
C-Class test
Accumulation Units 24,744,131 47,595,991 51.99
L-Class test
Accumulation Units 1,684,424,879 2,855,925,152 58.98

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.

Ongoing Charges Figures
5 Aug 25 5 Feb 25

R-Class test 0.25% 0.25%
I-Class test 0.15% 0.15%
C-Class test 0.10% 0.04%
L-Class test – –

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.

Distribution Information

R-Class 
The distribution payable on 5 October 2025 is 1.1471p per unit for accumulation units.

I-Class 
The distribution payable on 5 October 2025 is 0.5490p per unit for distribution units 
and 1.2241p per unit for accumulation units.

C-Class 
The distribution payable on 5 October 2025 is 0.5715p per unit for accumulation units.

L-Class 
The distribution payable on 5 October 2025 is 0.6631p per unit for accumulation units.
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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 one as it invests in instruments which are very liquid, have 
short maturities which have a high credit rating and are considered lower risk than 
longer maturing securities.

•	 Even a trust in the lowest category is not a risk free investment.
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Constitution
Launch date: 23 September 1992

Period end dates for distributions: 5 November, February,
May and August

Distribution dates: 5 January, April,
July and October

Minimum initial lump sum 
investment: R-Class £100

I-Class £1,000,000
L-Class* £100,000

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

Valuation point: 12 noon

Fund Management Fees: R-Class Annual 0.25%
I-Class Annual 0.15%
C-Class Annual 0.10%
L-Class* Nil

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 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 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.

Reporting of Tax Information 
The Trust is subject to obligations which require it to provide certain information to 
relevant tax authorities about the Trust, Unitholders and payments made to it. 

For further information, please refer to the Prospectus.
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Remuneration Disclosure
As disclosed in the Annual Manager's Report for the year ended 5 February 2025,  
the Remuneration Disclosure as at 31 December 2024 was not available at the time of  
publishing. However, it should be noted that the remuneration figures presented in  
the 5 February 2025 annual accounts were erroneously labelled as relating to  
31 December 2023, whereas they in fact pertain to 31 December 2024.

In accordance with the Undertakings for collective investment in transferable securities 
(UCITs) Directive, often referred to as the UCITs V Directive, the Legal & General 
Cash Trust, as a UCITs Scheme, is required to disclose the aggregate remuneration paid 
by the UCITs Manager and by the UCITs Scheme to Identified Staff, together with 
the number of  beneficiaries, and, where relevant, performance fees paid by the UCITs 
Scheme. The aggregate amount of  remuneration must be broken down by category of  
employees or other staff  members and be split into fixed and variable remuneration.

The following provides information on the remuneration of  persons whose 
professional activities have a material impact on the management company and the 
funds we manage as at 31 December 2024.

Controlled Functions

Headcount
Fixed Remuneration

(£’000)
Variable Remuneration

(£’000)

Remuneration related 
to this Trust  

(Pro-rated) (£'000)

37 9,688 13,580 867

Material Risk Takers

Headcount
Fixed Remuneration 

(£’000)
Variable Remuneration

(£’000)

Remuneration related 
to this Trust (Pro-rated) 

(£'000)

42 6,201 6,766 308

Controlled Functions
During 2024, Legal & General Unit Trust Managers Limited (UTM) engaged the 
services of  four employees of  L&G – Asset Management Limited. In addition, there 
were two non-executive Directors. UTM also engaged the services of  a further 31 L&G 
– Asset Management Limited employees to act in a variety of  Controlled Functions, 
including Chief  Compliance Officer, Money Laundering Reporting Officer, Client 
Asset Oversight, Systems and Controls Functions, Significant Management Functions 
and Customer Functions. These employees were also engaged by other companies in 
the L&G Group. The aggregate remuneration received by these individuals, for all their 
services across the L&G Group, is disclosed in the table above. We have prorated the 
remuneration figures by the Net Asset Value of  the Trust as a percentage of  the total 
assets under management of  UTM.
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Material Risk Takers
As at 31 December 2024, UTM engaged the services of  Legal & General Investment 
Management’s Fixed Income Fund Management team, which consists of  42 investment 
professionals located in our London Office. The team includes a variety of  Fund 
Managers, Analysts and Support Staff, with the Fund Managers empowered to take 
discretionary investment management decisions on behalf  of  the Trust. The team is 
also engaged in managing other Legal & General UTM Funds/Schemes and is also 
engaged by other companies in the L&G Group. The aggregate remuneration received 
by the members of  the team, for all their services across the L&G Group, is disclosed 
in the previous page. We have prorated the remuneration figures by the Net Asset Value 
of  the Trust as a percentage of  the total assets under management of  the Legal & 
General Investment Management’s Fixed Income Fund Management team.

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/49ee9c/globalassets/lgim/_document- 
library/capabilities/tcfd-utm-legal-entity-report-2025.pdf.
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Authorised Fund Manager
Legal & General (Unit Trust Managers) Limited
Registered in England and Wales No. 01009418
Registered office:
One Coleman Street,
London EC2R 5AA
Telephone: 0370 050 3350
Authorised and regulated by the Financial Conduct Authority

Directors of the Manager
M. M. Ammon 
E. Cowhey*
A. J. C. Craven
D. 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


