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Manager's Investment Report

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

The Manager aims to identify a combination of  assets that are expected to produce 
income together with the potential for growth.

The Fund is actively managed and will have exposure to shares in companies, bonds 
(both corporate and government), money market instruments (such as treasury 
bills), cash, deposits and indirectly to property and alternative asset classes (such as 
commodities).  The shares in companies and bonds may represent all economic sectors 
and geographical areas.

The Fund will have exposure of  between 20% and 60% to shares in companies and at 
least 30% to bonds and money market instruments. 

To obtain exposure to shares in companies, bonds, money market instruments and cash, 
the Manager may invest directly and/or in collective investment schemes (both active 
and Index-tracker) including those which are operated by the Manager or an associate 
of  the Manager. At times, the Fund may be fully invested in collective investments 
schemes only or direct investments only.

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 C-Class 
accumulation units fell by 3.74%. The Fund out-performed its peer group, as funds 
within the Investment Association Mixed Investment 20-60% Sector delivered a mean 
(average) return of  -3.93% (Source: Lipper Hindsight).

Past performance is not a guide to future performance. 

The value of investments and any income from them may go down as well as 
up.

Exchange rate changes may cause the value of any overseas investments to 
rise or fall.

Market/Economic Review  
Over the past six months, inflationary pressures and tighter monetary policy have 
dominated the thoughts of  market participants, with the pandemic-era support 
from central banks and successful vaccination rollouts across developed markets an 
increasingly distant memory.  

The monetary and fiscal support put in place in the immediate aftermath of  the 
pandemic remained largely in force at the start of  the review period, with interest rates 
stuck at historic lows across the UK, Europe and US. However, December saw the 
Bank of  England blink first among major developed market policymakers, raising rates 
for the first time in three years and twice more before the reporting period ended. In 
the US, inflation hit 7.90% in February (8.50% in March) and the US Federal Reserve 
(Fed) finally bit the bullet and hiked rates. Fed rhetoric has indicated the federal funds 
rate is expected to be at 1.90% by year end (suggesting six further 0.25% hikes in 2022). 

The days of  widespread central-bank asset purchasing are coming to a close; the Bank 
of  England announced that it would no longer be reinvesting any of  its government 
bonds bought under quantitative easing when they mature. Meanwhile, the European 
Central Bank has committed to ending its monthly asset purchases in March 2022. The 
US has started to taper its own emergency asset-purchasing programme. In Europe, 
the central bank retains its ultra-loose policy even as inflation creeps up and seems 
to be sticking to a ‘lower for longer’ interest rate environment. How long this stance 
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continues remains to be seen, with expectations that a rate raise is likely by July. 

Fund Review
The Fund delivered a negative return over the period, primarily driven by performance 
from emerging market debt in hard currency, global investment grade credit and UK 
investment grade credit. The main positive contributor to performance were UK 
equities and listed infrastructure.

The first few months of  2022, we removed our exposure to South Korean bonds 
and increased exposure to Australian bonds. We had seen the yields on Korean bonds 
converge towards that of  the US leading up to the trade while core inflation continues 
to drift higher, so we saw this as a good time to reduce our exposure. Meanwhile, we 
believe the Australian economy is more sensitive to rising interest rates than many of  its 
peers and that it therefore will not raise interest rates as quickly as anticipated.

We also slightly reduced our exposure to UK equities in the Fund in Q1 2022. The UK 
has been an outperformer in equity markets since the start of  the year given its bias to 
energy companies. We therefore decided to take some profits from our position.

Towards the start of  the period, we also reduced exposure to listed infrastructure 
another outperformer of  late due to rising inflation. The asset class outperformed more 
than we would expect in the rising yield environment which led us to take profits from 
our overweight position.

In the last quarter of  2021, we removed our exposure to European telecommunication 
stocks in the Fund over two tranches. We had initially entered into the position given, 
amongst other factors, the fact that these assets had significantly underperformed going 
into the pandemic and had not recovered in the early months after the spring 2020 
sell-off. We expected structural forces such as increased pricing pressure would benefit 
the sector but the investment case has not played out. Between the first and second 
tranche, we saw some momentum in the sector on the back of  some recent merger 
and acquisition news. This has now eased, so with no further developing catalysts for 
positive repricing as we have fully closed the position.

Outlook
We recently downgraded our positive view on risk assets in the medium term but 
remain marginally positive, as explained below. We continue to monitor developments 
in the Ukraine conflict and maintain our approach to all such geopolitical risk events, 
summarised by the motto: “prepare, don’t predict”. This means we undertake scenario 
planning, rather than seek to forecast imponderable outcomes.

The main reason for the downgrade to our view is that the probability of  an energy 
crisis-induced recession has increased in recent weeks. We also believe the chances of  
unintended consequences in the Ukraine conflict leading to further conflict remain 
high. Despite this, we think a significant amount of  negative news has already been 
priced in. Additionally, we believe relative valuations remain attractive whilst absolute 
valuations have improved, so we are still slightly positive. We still prefer equities to 
credit given the recent spike in credit spreads has been more than offset by equity 
market weakness.

We continue to worry that central banks (especially the US Federal Reserve) will need 
to tighten policy faster and further than current market expectations to slow demand 
and control inflation in the medium term. The ongoing energy crisis only increases the 
potential that policymakers act sooner.

 

Manager's Investment Report continued
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We believe, however, that the potential impact from energy supply shortages is lower 
for the US than for European nations given it has its own reserves.

Legal & General Investment Management Limited
(Investment Adviser)
May 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.

In response to recent events in Eastern Europe, the Manager is closely monitoring 
financial markets and any potential liquidity and volatility risks which may have an 
impact on the Fund.

Legal & General (Unit Trust Managers) Limited 
March 2022

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     L. W. Toms
(Director)     (Director)

      
Legal & General (Unit Trust Managers) Limited
30 June 2022
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Portfolio Statement as at 30 April 2022
All investments are in investment grade securities, ordinary shares or collective 
investment schemes unless otherwise stated. The percentages in brackets show the 
equivalent holdings at 30 October 2021. 

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestEQUITIES — 1.66% (1.36%) Test Test
159,195 Greencoat UK Wind 254,712 0.27
240,000 HICL Infrastructure 426,240 0.44
238,333 International Public Partnerships 398,016 0.42
260,555 Renewables Infrastructure Group 351,228 0.37
152,278 Sequoia Economic Infrastructure 

Income Fund 150,451 0.16

1,580,647 1.66

GOVERNMENT BONDS 
— 2.23% (1.97%) 

EUR1,558,000 Croatia Government International 
Bond 1.5% 17/06/2031 1,143,620 1.19

ZAR22,021,000 South Africa Government 
International Bond 8% 31/01/20301 995,317 1.04

2,138,937 2.23

FUNDS INVESTED IN SHARES 
— 32.15% (30.78%) 

7,133,489 Legal & General (N) Tracker Trust 
'I' Inc2 13,596,430 14.19

1,300,925 Legal & General European Index 
Trust 'I' Inc2 4,248,820 4.43

5,202,390 Legal & General Global 
Infrastructure Index Fund 'L' Inc2 3,934,047 4.11

6,402,523 Legal & General Global Real Estate 
Dividend Index Fund 'L' Inc2 4,581,005 4.78

1,139,554 Legal & General Japan Index Trust 
'I' Inc2 628,236 0.66

30 Legal & General Pacific Index Trust 
'I' Inc2 39 —

557,617 Legal & General US Index Trust 'I' 
Inc2 3,817,448 3.98

30,806,025 32.15

FUNDS INVESTED IN INTEREST 
BEARING SECURITIES 
— 44.53% (45.45%) 

23,028,426 Legal & General Active Global High 
Yield Bond Fund 'I' Inc2 9,476,197 9.89

14,297,708 Legal & General Active Sterling 
Corporate Bond Plus Fund 'I' Inc2 8,973,242 9.36

15,178,459 Legal & General Emerging Markets 
Government Bond (Local Currency) 
Index Fund 'L' Inc2 6,742,272 7.04

11,829,025 Legal & General Emerging Markets 
Government Bond (US$) Index Fund 
'L' Inc2 5,168,101 5.39

3,202,169 Legal & General Emerging Markets 
Short Duration Bond Fund 'Z USD' 
Inc2 2,367,386 2.47
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FUNDS INVESTED IN INTEREST 
BEARING SECURITIES — (cont.) Test Test

4,069,761 Legal & General Short Dated 
Sterling Corporate Bond Index Fund 
'L' Inc2 1,992,962 2.08

6,064,552 LGIM Global Corporate Bond Fund 
'B' Acc2 7,957,298 8.30

42,677,458 44.53

EQUITY INVESTMENT INSTRUMENTS 
— 16.58% (16.22%) 

78,267 iShares Euro Dividend UCITS ETF 1,250,707 1.31
433,886 Legal & General Quality Equity 

Dividends ESG Exclusions Asia 
Pacific ex-Japan UCITS ETF 3,268,463 3.41

220,609 Legal & General Quality Equity 
Dividends ESG Exclusions Emerging 
Markets UCITS ETF 1,594,121 1.66

405,008 Legal & General Quality Equity 
Dividends ESG Exclusions Europe 
ex-UK UCITS ETF 3,461,603 3.61

630,278 Legal & General Quality Equity 
Dividends ESG Exclusions UK UCITS 
ETF 6,315,386 6.59

15,890,280 16.58

FORWARD CURRENCY CONTRACTS 
— -0.20% (-0.05%) 

USD(539,212) 
BRL2,757,530

Sold US Dollars 
for Brazilian Real 
(Expires 13/07/2022)2 9,954 0.01

USD(34,804) 
BRL178,470

Sold US Dollars 
for Brazilian Real 
(Expires 13/07/2022)2 719 —

GBP(617,842) 
EUR730,000

Sold Sterling 
for Euro (Expires 13/07/2022)2 (3,290) (0.01)

USD(2,862,400) 
GBP2,249,046

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (30,248) (0.03)

USD(3,160,222) 
GBP2,485,110

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (31,336) (0.03)

USD(3,027,857) 
GBP2,377,885

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (33,160) (0.04)

USD(2,928,583) 
GBP2,301,030

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (30,964) (0.03)

USD(1,400,000) 
GBP1,098,763

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (16,039) (0.02)

USD(2,912,037) 
GBP2,287,381

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (31,438) (0.03)

USD(2,908,901) 
GBP2,282,632

Sold US Dollars 
for Sterling (Expires 13/07/2022)2 (33,690) (0.04)

USD(42,166) 
ILS136,217

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (797) —

USD(42,185) 
ILS136,345

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (781) —

USD(42,138) 
ILS136,201

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (779) —
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
FORWARD CURRENCY CONTRACTS 
— (cont.) Test Test

USD(42,211) 
ILS136,409

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (786) —

USD(42,217) 
ILS136,441

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (784) —

USD(45,852) 
ILS148,117

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (868) —

USD(23,960) 
ILS77,430

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (447) —

USD(42,168) 
ILS136,281

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (783) —

USD(42,204) 
ILS136,377

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (788) —

USD(45,776) 
ILS147,926

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (854) —

USD(42,161) 
ILS136,249

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (785) —

USD(49,500) 
ILS159,954

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (925) —

USD(42,183) 
ILS136,313

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (787) —

USD(42,151) 
ILS136,233

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (781) —

USD(45,337) 
ILS146,506

Sold US Dollars 
for Israeli Shekel 
(Expires 13/07/2022)2 (846) —

USD(1,247,615) 
JPY159,400,000

Sold US Dollars 
for Japanese Yen 
(Expires 13/07/2022)2 (14,348) (0.02)

ZAR(20,400,000) 
USD1,295,085

Sold South African Rand 
for US Dollars (Expires 13/07/2022)2 8,555 0.01

GBP(194,000) 
USD246,779

Sold Sterling 
for US Dollars (Expires 13/07/2022)2 2,507 —

BRL(2,936,000) 
USD601,551

Sold Brazilian Real 
for US Dollars (Expires 13/07/2022)2 11,252 0.01

CHF(1,210,000) 
USD1,271,947

Sold Swiss Franc 
for US Dollars (Expires 13/07/2022)2 15,964 0.02

(187,353) (0.20)

FUTURES CONTRACTS 
— -0.01% (-0.14%) 

10 SFE 10 Year Treasury Bond Future 
Expiry June 2022 (34,424) (0.03)

(10) DJ Real Estate Index Future Expiry 
June 2022 (1,433) —

7 E-Mini S&P 500 Index Future Expiry 
June 2022 (12,443) (0.01)
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestFUTURES CONTRACTS — (cont.) Test Test
(26) Euro STOXX 50 Index Future Expiry 

June 2022 (160) —
(44) FTSE 100 Index Future Expiry June 

2022 (154,638) (0.16)
5 NASDAQ 100 E-Mini Future Expiry 

June 2022 (27,007) (0.03)
5 TOPIX Future Expiry June 2022 50,701 0.05

(34) EUR/USD Currency Future Expiry 
June 2022 164,710 0.17

(17) EURO/GBP Currency Future Expiry 
June 2022 3,632 —

(11,062) (0.01)

Portfolio of investments3,4 92,894,932 96.94

Net other assets5 2,934,802 3.06

Total net assets £95,829,734 100.00%

1 These are sub-investment grade fixed interest securities and represent 1.04% of 
the net assets of the Fund.

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

3 Including investment liabilities.
4 All investments are admitted to an official stock exchange unless otherwise 

stated.
5 Includes shares in the LGIM Sterling Liquidity Plus Fund Class 1 to the value 

of  £336,649 which is shown as a cash equivalent in the balance sheet of the 
Fund.

Total purchases for the period: £2,071,311.

Total sales for the period: £4,442,804.
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Statement of Total Return
For the period ended 30 April 2022

30/04/22 30/04/21 

£ £ £ £

Income

Net capital 
(losses)/gains    (5,147,512)    10,789,523

Revenue    1,600,461    1,564,321

Expenses    (177,433)    (185,212)

Interest payable  
and similar 
charges    (1,720)    (12,360)

Net revenue  
before taxation    1,421,308    1,366,749

Taxation    (180,515)    (194,835)

Net revenue  
after taxation for the period    1,240,793    1,171,914

Total return  
before distributions    (3,906,719)    11,961,437

Distributions    (1,232,038)    (1,206,115)

Change in net assets  
attributable to Unitholders  
from investment activities    £(5,138,757)    £10,755,322

 
Statement of Change in Net Assets attributable to  
Unitholders  for the period ended 30 April 2022

30/04/22 30/04/21
£ £ £ £

Opening net assets  
attributable to Unitholders    103,777,740    96,044,829

Amounts received on  
issue of units    1,625,343    1,237,557

Amounts paid on  
cancellation of units    (4,469,065)    (2,912,107)

   (2,843,722)    (1,674,550)

Dilution levy/adjustment    817    —

Change in net assets  
attributable to Unitholders 
from investment activities    (5,138,757)    10,755,322

Retained distributions on  
accumulation units    33,656    30,429

Closing net assets  
attributable to Unitholders    £95,829,734    £105,156,030

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 30 April 2022

30/04/22 30/10/21
£ £

ASSETS

Fixed assets:

Investments    93,361,341    99,578,898

Current assets:

Debtors    659,925    3,484,968

Cash and bank 
balances    3,569,790    3,263,896

Cash equivalents    336,649    336,534

Total assets    97,927,705    106,664,296

LIABILITIES

Investment liabilities    (466,409)    (380,864)

Creditors:

Bank overdrafts    (1,001,115)    (574,468)

Distributions payable    (256,777)    (673,750)

Other creditors    (373,670)    (1,257,474)

Total liabilities    (2,097,971)    (2,886,556)

Net assets attributable  
to Unitholders    £95,829,734    £103,777,740
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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 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. 
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)
F-Class test
Accumulation Units 601 942 63.80
I-Class test
Distribution Units 1,132,404 2,104,176 53.82
Accumulation Units 729,014 1,084,618 67.21
C-Class test
Distribution Units 92,134,093 169,615,199 54.32
Accumulation Units 1,823,466 2,684,987 67.91
D-Class test
Distribution Units 1,585 3,032 52.28
Accumulation Units 7,818 11,904 65.68
L-Class test
Distribution Units 753 1,379 54.60

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
30 Apr 22 30 Oct 21

F-Class test 0.60% 0.60%
I-Class test 0.46% 0.46%
C-Class test 0.36% 0.36%
D-Class test 0.96% 0.96%
L-Class test 0.04% 0.04%

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
F-Class 
The distribution paid on 29 May 2022 is 0.1763p per unit for accumulation units.

I-Class 
The distribution paid on 29 May 2022 is 0.1488p per unit for distribution units and 
0.1853p per unit for accumulation units.

C-Class 
The distribution paid on 29 May 2022 is 0.1495p per unit for distribution units and 
0.1863p per unit for accumulation units.

D-Class 
The distribution paid on 29 May 2022 is 0.1454p per unit for distribution units and 
0.1842p per unit for accumulation units.

L-Class 
The distribution paid on 29 May 2022 is 0.1459p per unit for distribution units.

Fund Information continued
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Risk and Reward Profile 

1 2 3 4 5 6 7

Lower risk Higher risk

Potentially lower rewards Potentially higher rewards

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

• The Fund is in category four because the mix of  different asset types in which 
the Fund invests has a balancing effect on the rate at which the Fund share price 
moves up and down. This type of  fund is generally considered to be higher risk 
than one investing only in bonds and lower risk than one existing only in company 
shares.

• Even a fund in the lowest category is not a risk free investment.
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Constitution
Launch date: 5 October 2015

Period end dates for distributions: 30 of  each month (28 in February),
30 October (Final)

Distribution dates: 29 of  each month (27 in February),
29 November (Final)

Minimum initial lump sum 
investment: I-Class £1,000,000

C-Class* £100,000,000
D-Class £100
L-Class** £100,000

Valuation point: 3pm 

Fund Management Fee: F-Class*** Annual 0.59%
I-Class Annual 0.45%
C-Class* Annual 0.35%
D-Class Annual 0.95%
L-Class** Annual 0.03%

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 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.

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.

Significant Change
Change of Trustee and Depositary
The depositary, in its capacity as trustee, of  the Fund 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 Fund, namely, safekeeping of  the assets, 
cash monitoring and regulatory oversight.

As you may know, the depositary of  the Fund 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 Fund 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
A. D. Clare* 
E. Cowhey*
A. J. C. Craven
M. Jordy*
L. W. Toms
A. R. Toutounchi (resigned 01 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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