
Distribution Number 34

Legal & General UK Smaller Companies Trust 

Interim Manager's Report
for the period ended
18 December 2021 
(Unaudited)





Contents

Page Number

1

Manager's Investment Reportempty  2

Authorised Status  5

Directors’ Statement 5

Portfolio Statement 6

Statement of  Total Return 10

Statement of  Change in Net Assets  
attributable to Unitholders 10

Balance Sheet 11

Notes to the Financial Statements 12

Trust Information 13

Risk and Reward Profile  15

General Information  16



2

Manager's Investment Report

empty

Investment Objective and Policy
The Investment Objective and Policy of  the Trust as disclosed within the Scheme 
Prospectus was updated with effect from 21 September 2021. For more information, 
please see the significant changes section on page 46 of  this report. The previous and 
updated versions of  the Trusts Investment Object and Policy are set out below. 

Prior to 21 September 2021
The objective of  the Trust is to provide growth above that of  the Numis ex-Investment 
Trusts Index Net TR, the “Benchmark Index”. The Trust aims to outperform the 
Benchmark Index by 3% per annum. This objective is before the deduction of  any 
charges and measured over rolling three year periods.

The Trust is actively managed and invests at least 90% in the shares of  UK companies 
that are in the lowest 10% by capitalisation of  UK stock markets. These companies are 
incorporated, headquartered or which have their principal business activities in the UK, 
or companies that are listed in the UK and constituents of  the Benchmark Index. 

Over a market cycle (typically 3 to 5 years), the Trust will comprise on average 50 to 100 
companies selected by the Manager following research of  each company.

The Trust may also invest in collective investment schemes including those managed or 
operated by the Manager or an affiliate of  the Manager as well as participatory notes, 
preference shares, cash, permitted deposits and money market instruments (such as 
treasury bills). 

In addition, the Trust is also permitted to receive and hold warrants and convertible 
bonds as a result of  corporate actions.

The Trust may only hold derivatives for the purposes of  Efficient Portfolio 
Management.

From 21 September 2021
The objective of  the Trust is to provide growth above that of  the Numis ex-Smaller 
Companies ex-Investment Companies Index Net TR, the “Benchmark Index”.  
The Trust aims to outperform the Benchmark Index by 3% per annum. This objective 
is before the deduction of  any charges and measured over rolling three year periods.

The Trust is actively managed and invests at least 70% in the shares of  UK companies 
that are in the lowest 10% by capitalisation of  UK stock markets. These companies are 
incorporated, headquartered or which have their principal business activities in the UK, 
or companies that are listed in the UK and constituents of  the Benchmark Index. 

Over a market cycle (typically 3 to 5 years), the Trust will comprise on average 50 to 100 
companies selected by the Manager following research of  each company.

The Trust may also invest in collective investment schemes including those managed or 
operated by the Manager or an affiliate of  the Manager as well as participatory notes, 
preference shares, cash, permitted deposits and money market instruments (such as 
treasury bills). 

In addition, the Trust is also permitted to receive and hold warrants and convertible 
bonds as a result of  corporate actions.

The Trust may only hold derivatives for the purposes of  Efficient Portfolio 
Management.
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Manager's Investment Report
During the period under review, the Trust’s R-Class accumulation units rose by 1.01%.  
This compares to a rise in the Benchmark Index of  0.16% on a total return basis 
(Source: Bloomberg).

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
Markets appear increasingly focused on the second order effects of  COVID with 
inflation, and the implied central bank reaction function, being the primary driver 
of  equity returns in the period. Confidence of  a route out of  the pandemic was 
temporarily shaken at the start of  December with the emergence of  a potential vaccine 
evading variant of  concern. As data on the severity of  Omicron has become available 
it appears to have reassured markets which have returned their focus to implications 
beyond the direct effects of  COVID. Supply chain concerns and labour pressures 
are foremost within this with many companies reporting inventory pressures and the 
necessity of  wage increases to attract/retain staff. At the moment, these pressures 
appear to be manageable for both corporates, who are enjoying good pricing power, 
and consumers who are still sitting on excess savings. Nonetheless, such early indicators 
are likely to increase rate at which central banks look to address excess liquidity and 
initiate a tightening cycle with potential impact on valuations. 

Trust Review
At a stock level, the Trust benefitted from its holding in Safestore, an owner and 
operator of  self-storage units in prime city locations. Over the period, the business 
has benefitted from strong demand for space, driving occupancy and pricing, due to 
elevated level of  housing transactions and an increase in demand from SMEs to hold 
inventory as they look to protect businesses from supply chain shortages. The market 
for self-storage is still relatively underdeveloped in the UK with demand per capita 
running below international averages. Safestore has an established model with good 
city centre locations, in a scarce asset, and which should support continued strong 
growth in returns. We also benefitted from our long-term position in Ultra Electronics 
which received a recommended bid from privately owned Cobham in the period. Ultra 
Electronics has a leading position in supply of  sonar buoys to the US Navy and has 
benefitted from successive administrations allocating increased spend to this type of  
defence product. Ultra Electronics is one of  a number of  UK listed businesses that 
have received interest from international capital since the onset of  the pandemic. 
The UK market remains cheap relative to international indices trading at significant 
discounts on a sector adjusted basis.

Offsetting this was CMC Markets, a financial derivatives dealer, the business 
experienced a reduction in revenues in the period as pandemic induced volatility 
receded and impacted trading volumes. The business is now looking at its long-term 
corporate structure and viability of  separating parts of  the group to realise value.  
Gym Group, operator of  low-cost gyms in the UK, was also weak in the period. 
We believe that this is indicative of  ongoing uncertainty in public markets around 
progression to the “new normal” but expect Gym Group to be one of  the relative 
winners with increased emphasis on health and wellbeing and attractive opportunities to 
take space from challenged competition and retrenchment of  physical retailers. 

Manager's Investment Report continued
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Outlook
A performance year that had started very positively, as equity markets priced 
encouraging vaccine news, has paused as the route and rate of  return to “normal” 
is more fundamentally appraised. At the end of  the period, we saw this uncertainty/
trepidation evident in the sharp sell-off  in markets on the discovery of  the Omicron 
variant only to see indices quickly recover as data on severity became available.  
Our expectation is that populations and markets will slowly learn to “live with virus” 
and the volatility around news flow (underpinned by confidence in the response toolkit) 
will slowly recede as we move out of  the pandemic. 

This means that focus will increasingly shift to the “new norm” whether that be the 
threat of  higher, and seemingly persistent, inflation or the recognition that two years of  
behavioural change may have created significant structural adjustments in the way that 
economies function. Either way we expect there to be significant opportunities to invest 
in companies that are beneficiaries of  these changes and whose earnings should be 
supported by strong demand backdrop as well as these attractive structural dynamics.  

Legal & General Investment Management Limited
(Investment Adviser) 
24 January 2022 

Important Note from the Manager
Since January 2020, global financial markets have been affected by the COVID-19 
pandemic. Whilst causing major uncertainty within markets and disrupting businesses, 
as well as everyday life, the success of  vaccination rollout programs around the globe 
has seen markets stabilise and a degree of  normality return. As lockdown measures in 
major economies are relaxed, we are cognisant of  an upturn in infection rates and the 
potential for restrictions and volatility to return. As such, the Manager is monitoring the 
situation on an on-going basis.

Legal & General (Unit Trust Managers) Limited
October 2021

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     L. W. Toms
(Director)     (Director)

      
Legal & General (Unit Trust Managers) Limited
15 February 2022
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Portfolio Statement as at 18 December 2021
All investments are in ordinary shares unless otherwise stated. The percentages in 
brackets show the equivalent holdings at 18 June 2021.

  

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
UNITED KINGDOM 
— 90.04% (89.56%) Test Test
Chemicals — 3.19% (3.17%) 

2,520,045 Elementis 3,323,939 1.15
246,000 Victrex 5,908,920 2.04

9,232,859 3.19

Industrial Metals & Mining 
— 1.07% (1.06%) 

372,915 Bodycote 3,104,517 1.07

Construction & Materials 
— 8.18% (6.24%) 

521,116 Genuit Group 3,053,740 1.06
1,592,829 Ibstock 3,179,287 1.10

860,189 Keller Group 8,188,999 2.83
487,239 Marshalls 3,366,822 1.16
571,763 Tyman 2,264,181 0.78
711,381 Volution Group 3,613,815 1.25

23,666,844 8.18

Aerospace & Defense 
— 2.62% (3.92%) 

5,500 Avon Protection 59,015 0.02
3,011,151 Senior 3,673,604 1.27

122,180 Ultra Electronics 3,836,452 1.33

7,569,071 2.62

Electronic & Electrical Equipment 
— 6.43% (6.29%) 

1,171,853 DiscoverIE Group 11,109,166 3.84
2,400,000 Luceco 7,500,000 2.59

18,609,166 6.43

Industrial Engineering 
— 5.48% (5.10%) 

519,053 Hill & Smith 9,062,665 3.13
6,758,288 Severfield 4,568,603 1.58

520,597 Vesuvius 2,215,661 0.77

15,846,929 5.48

Industrial Transportation 
— 2.25% (1.84%) 

180,775 Clarkson 6,516,939 2.25

Beverages — 0.84% (0.42%) 
463,163 AG Barr 2,440,869 0.84

Food Producers — 2.17% (2.27%) 
170,852 Cranswick 6,266,851 2.17
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
Household Goods & Home 
Construction — 3.78% (3.96%) Test Test

1,365,701 Crest Nicholson 4,848,239 1.67
909,282 Headlam Group 3,818,984 1.32
292,054 Made.com Group 372,077 0.13
748,643 Watkin Jones 1,901,553 0.66

10,940,853 3.78

Personal Goods — 1.52% (1.19%) 
1,457,234 PZ Cussons 2,841,607 0.98
1,532,120 Ted Baker 1,559,698 0.54

4,401,305 1.52

Pharmaceuticals & Biotechnology 
— 4.62% (6.32%) 

147,485 Dechra Pharmaceuticals 7,271,011 2.52
123,227 Genus 6,084,949 2.10

13,355,960 4.62

Media — 0.78% (0.75%) 
82,264 4imprint Group 2,249,920 0.78

Travel & Leisure — 3.13% (4.67%) 
2,125,975 Goals Soccer Centres1 — —
2,764,134 Gym Group 6,813,591 2.36
1,005,688 On the Beach Group 2,242,684 0.77

9,056,275 3.13

Real Estate Investment & Services 
— 2.40% (1.91%) 

500,000 Savills 6,930,000 2.40

Real Estate Investment Trusts 
— 6.42% (5.88%) 

518,146 Safestore 7,031,242 2.43
3,039,228 Urban Logistics REIT 5,440,218 1.88

766,097 Workspace Group 6,090,471 2.11

18,561,931 6.42

Software & Computer Services 
— 5.66% (5.96%) 

347,477 Bytes Technology Group 1,928,497 0.67
129,750 FD Technologies2 2,504,175 0.86

2,789,427 NCC Group 6,485,418 2.24
317,625 Softcat 5,459,974 1.89

16,378,064 5.66

Technology Hardware & Equipment 
— 0.00% (0.00%) 

3,338,400 Celoxica1 — —

Investment Banking and Brokerage 
Services — 10.06% (11.42%) 

1,322,748 Brewin Dolphin 4,695,756 1.62
1,674,000 CMC Markets 4,076,190 1.41

454,143 Curtis Banks Group2 1,171,689 0.41
390,985 IntegraFin 2,023,347 0.70
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

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

181,043 Liontrust Asset Management 3,638,964 1.26
286,060 Mattioli Woods2 2,488,722 0.86

1,229,912 OSB Group 6,413,991 2.22
786,966 Tatton Asset Management2 4,580,142 1.58

29,088,801 10.06

Industrial Support Services 
— 8.87% (7.93%) 

1,883,070 Biffa 6,590,745 2.28
494,701 Euromoney Institutional Investor 4,605,666 1.59
306,461 FDM Group 3,653,015 1.26

1,515,916 Knights Group 6,063,664 2.10
458,431 Redde Northgate 1,918,534 0.66
463,912 RWS Holdings 2,832,183 0.98

25,663,807 8.87

Oil, Gas and Coal — 2.39% (1.97%) 
800,000 Energean 6,912,000 2.39

Retailers — 6.05% (5.48%) 
300,000 CVS Group 6,780,000 2.34

1,265,896 Halfords Group 4,179,989 1.45
942,779 Moonpig Group 3,465,656 1.20
680,884 Pets at Home Group 3,078,957 1.06

17,504,602 6.05

Medical Equipment and Services 
— 2.13% (1.81%) 

1,940,873 Advanced Medical Solutions 
Group2 6,152,567 2.13

CHANNEL ISLANDS — 3.09% (2.41%) 
Construction & Materials 
— 1.03% (1.08%) 

3,167,070 Breedon Group 2,992,881 1.03

Investment Banking and Brokerage 
Services — 2.06% (1.33%) 

173,879 JTC 1,521,442 0.53
485,482 Sanne Group 4,417,886 1.53

5,939,328 2.06

GIBRALTAR — 0.70% (0.87%) 
Travel & Leisure — 0.70% (0.87%) 

685,849 888 2,025,998 0.70

ISLE OF MAN — 2.07% (2.16%) 
Electronic & Electrical Equipment 
— 2.07% (2.16%) 

2,111,049 Strix Group2 5,974,269 2.07
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestUNITED STATES — 2.02% (1.85%) Test Test
Industrial Support Services 
— 2.02% (1.85%) 

3,400,000 Boku2 5,848,000 2.02

Portfolio of investments3 283,230,606 97.92

Net other assets 6,016,237 2.08

Total net assets £289,246,843 100.00%

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

2 These securities are quoted on the Alternative Investment Market and comprise 9.93% 
of the net assets of the Trust.

3 All investments are admitted to an official stock exchange unless otherwise stated.

Total purchases for the period: £16,983,081.

Total sales for the period: £29,779,572.
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Statement of Total Return
for the period ended 18 December 2021

18/12/21 18/12/20 

£ £ £ £

Income

Net capital gains    2,683,641    37,835,383

Revenue    2,794,377    2,915,440

Expenses    (1,036,072)    (888,022)

Interest payable  
and similar charges    —    —

Net revenue  
before taxation    1,758,305    2,027,418

Taxation    —    —

Net revenue  
after taxation for the period    1,758,305    2,027,418

Total return  
before distributions    4,441,946    39,862,801

Distributions    (1,758,305)    (2,027,582)

Change in net assets  
attributable to Unitholders  
from investment activities    £2,683,641    £37,835,219

Statement of Change in Net Assets attributable to  
Unitholders for the period ended 18 December 2021

18/12/21 18/12/20
£ £ £ £

Opening net assets  
attributable to Unitholders    302,884,802    243,707,858

Amounts received on  
issue of units    100,230,913    1,812,402

Amounts paid on  
cancellation of units    (118,035,459)    (19,033,895)

   (17,804,546)    (17,221,493)

Change in net assets  
attributable to Unitholders 
from investment activities    2,683,641    37,835,219

Retained distributions on  
accumulation units    1,480,867    1,635,453

Unclaimed distributions    2,079    1,436

Closing net assets  
attributable to Unitholders    £289,246,843    £265,958,473

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 18 December 2021

18/12/21 18/06/21
£ £

ASSETS

Fixed assets:

Investments    283,230,606    293,346,193

Current assets:

Debtors    585,686    1,249,196

Cash and bank 
balances    6,316,047    9,859,568

Total assets    290,132,339    304,454,957

LIABILITIES

Creditors:

Distributions payable    (346,864)    (404,172)

Other creditors    (538,632)    (1,165,983)

Total liabilities    (885,496)    (1,570,155)

Net assets attributable  
to Unitholders    £289,246,843    £302,884,802
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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). 

  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, and in response to COVID-19, 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. 
Based on this assessment, the Manager deems the basis of  preparation appropriate.
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Trust Information

Net Asset Values and Units in Issue

Class
Net Asset 
Value (£) Units in Issue

Net Asset 
Value per 

Unit (p)
R-Class test
Distribution Units 24,601,338 2,185,566 1,125.63
Accumulation Units 4,934,364 379,658 1,299.69
F-Class test
Accumulation Units 944 68 1,388.24
I-Class test
Distribution Units 55,567,413 4,815,994 1,153.81
Accumulation Units 34,819,391 2,431,236 1,432.17
C-Class test
Accumulation Units 78,318,949 124,193,007 63.06
L-Class test
Accumulation Units 91,004,444 135,171,774 67.33

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.

Ongoing Charges Figures

18 Dec 21 18 Jun 21
R-Class test 1.43% 1.43%
F-Class test 1.03% 1.03%
I-Class test 0.78% 0.78%
C-Class test 0.60% 0.60%
L-Class test 0.05% 0.05%

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

The OCF is intended to provide a reliable figure which gives the most accurate measure 
of  what it costs to invest in a fund and is calculated based on the last period's figures.
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Distribution Information
R-Class 
The distribution payable on 18 February 2022 is 2.1916p per unit for distribution units 
and 2.4847p per unit for accumulation units.

F-Class 
The distribution payable on 18 February 2022 is 5.3382p per unit for accumulation 
units.

I-Class 
The distribution payable on 18 February 2022 is 6.2077p per unit for distribution units 
and 7.6191p per unit for accumulation units.

C-Class 
The distribution payable on 18 February 2022 is 0.3933p per unit for accumulation 
units.

L-Class 
The distribution payable on 18 February 2022 is 0.5900p per unit for accumulation 
units.

Trust Information continued
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Risk and Reward Profile

1 2 3 4 5 6 7

Lower risk Higher risk

Potentially lower rewards Potentially higher rewards

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

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

• Even a trust in the lowest category is not a risk free investment.
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Constitution
Launch date: 9 September 1985

Period end dates for distributions: 18 December, 18 June

Distribution dates: 18 February, 18 August

Minimum initial lump sum 
investment: R-Class £100

I-Class £1,000,000
C-Class* £20,000,000
L-Class** £100,000

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

Valuation point: 12 noon

Fund management fees: R-Class Annual 1.43%
F-Class*** Annual 1.03%
I-Class Annual 0.78%
C-Class* Annual 0.60%
L-Class** Annual 0.05%

Initial charge: Nil for all existing unit classes

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

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

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

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

Dealing in units takes place on a forward pricing basis, from 8:30am to 6:00pm, Monday 
to Friday.

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

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

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

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

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

Significant Changes
Change in Investment Objective and Policy
With effect from 21 September 2021, the Investment Objective and Policy wording has 
been corrected. The prior wording contained two drafting errors. The incorrect and 
corrected wording for the Trust’s Investment Objective and Policy can be found on 
page 2. In practice, the Trust has been managed (and has always had the aim of  being 
managed) in line with the corrected wording. Any unitholders who have been affected 
by these errors have been written to following our investigation to confirm any impact 
of  these errors. No action is required from Unitholders.

Change of Depositary
The depositary of  the Trust has changed with effect from 30 October 2021. The 
depositary is the entity we are required by regulation to appoint to carry out certain 
services in relation to the Trust, namely, safekeeping of  the assets, cash monitoring and 
regulatory oversight.

As you may know, the depositary of  the Trust was Northern Trust Global Services SE, 
UK branch (“NTGS-UK”). NTGS-UK is the UK branch of  Northern Trust Global 
Services SE, which is a bank established in Luxembourg, and was permitted to provide 
trustee and depositary services into the UK by virtue of  having extra permissions in the 
UK. 

As a consequence of  the UK’s decision to leave the European Union, however, the 
UK financial services regulator which regulates NTGS-UK, the Financial Conduct 
Authority (“FCA”), has provided that UK branches of  EU banks are no longer able 
to provide trustee and depositary services into the UK and those services have to be 
provided from a UK incorporated company. The FCA has provided a grace period for 
firms to implement the new rules which came into force on 1 January 2021. 

In order to comply with the new rules, Northern Trust has established Northern Trust 
Investor Services Limited (“NTISL”) to be the new trustee and depositary. NTISL is a 
company established in England and Wales and is authorised by the FCA to be a trustee 
and depositary. NTISL will provide the same services as NTGS-UK with the same 
processes and procedures in place. The change of  depositary took place on 
30 October 2021 and we have amended the Prospectus of  the Trust to reflect the 
details.
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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 (appointed on 6 October 2021)
A. D. Clare* 
E. Cowhey*
A. J. C. Craven
S. Hynes (resigned on 30 April 2021)
M. Jordy* (appointed on 24 March 2021)
L. W. Toms
A. R. Toutounchi (resigned on 1 November 2021)

*Non-executive Director

Secretary
J. McCarthy 

Registrar
Legal & General (Unit Trust Managers) Limited
Brunel House,
2 Fitzalan Road,
Cardiff  CF24 0EB
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
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(Unit Trust Managers) Limited
Registered in England and Wales No. 01009418
Registered office:
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www.legalandgeneral.com


