
 

Legal & General European Trust 

Interim Manager's Report
for the period ended
28 January 2022 
(Unaudited)





Contents

Page Number

1

Manager's Investment Reportempty  2

Authorised Status  5

Directors’ Statement 5

Portfolio Statement 6

Statement of  Total Return 8

Statement of  Change in Net Assets  
attributable to Unitholders 8

Balance Sheet 9

Notes to the Financial Statements 10

Trust Information 11

Risk and Reward Profile 12

General Information 13



2

Manager's Investment Report

empty

Investment Objective and Policy
The objective of  the Trust is to provide growth above that of  the FTSE World Europe 
ex UK TR Net Index, the “Benchmark Index”. The Trust aims to outperform the 
Benchmark Index by 4% 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  European 
companies that the Manager believes have strong growth prospects. These are 
companies that are incorporated, listed, headquartered or which have their principal 
business activities in Europe excluding the UK.

Over a market cycle (typically 3 to 5 years), the Trust will comprise on average 20 to 50 
companies selected by the Manager following research of  each company. At times, the 
Trust’s portfolio may be concentrated.

The Trust may also invest in other shares (including of  UK companies), 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 purpose of  Efficient Portfolio 
Management.

Manager's Investment Report
During the period under review, the published price of  the Trust's R-Class 
accumulation units fell by 19.33%. This compares to a fall, in Sterling terms,  
on a total return basis, in the FTSE World Europe (excluding UK) Index of  2.50%. 
(Source: Rimes)

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.

The FTSE World Europe (excluding UK) Index is calculated by FTSE International 
Limited (“FTSE”). FTSE does not sponsor, endorse or promote this product.

All copyright in the Index values and constituent list belongs to FTSE. 
Legal & General has obtained full license from FTSE to use such copyright in the 
creation of this product. 

“FTSETM”, “FT-SE®” and “Footsie®” are trademarks of the London Stock Exchange 
Plc and The Financial Times Limited and are used by FTSE International Limited 
(“FTSE’) under license. 

Market/Economic Review
Global equity markets lost ground over the six months to the end of  January as soaring 
inflation and heightened rate-rise expectations came to the fore in the latter part of  the 
period. 

The first few months in question were characterised by ongoing economic optimism 
as vaccination rollouts allowed businesses to reopen. US economic growth led the way, 
with rising demand from US consumers energising the world’s exporters. 
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European equity markets fell over the six months, underperforming the global average. 
At the sector level, energy, banks, and financials all enjoyed decent performance, 
however, a number of  sectors lost ground over the review period. Notable among them 
were the beleaguered travel and leisure sector, a pandemic-era victim of  restrictions and 
travel uncertainty, while utilities and telecoms also struggled.

Trust Review
The Trust delivered very disappointing relative and absolute performance in 2021, 
which has continued into the beginning of  2022. The Trust has performed poorly due 
to varying reasons, though mostly due to a combination of  sector allocation in light 
of  style rotational factors, weak stock selection as the market has shunned technology 
names and due to poor Initial Public Offering (IPO) share performance. Q4 2021 
was a key period of  underperformance for the Trust. With the emergence of  supply 
chain bottlenecks, input cost inflation, signs of  style rotation towards “value” and 
companies set to benefit from economic re-opening, the Trust performance suffered 
as winners from 2020 sharply sold-off. This was particularly true for some of  the 
long-term Environmental, Social and Governance (ESG) winners on the portfolio, 
notably those around the energy transition theme. As suggested above, more broadly 
the indiscriminate selling of  ‘growth’ and ‘quality’ style equities with expensive multiples 
and technology focused companies gave way in favour of  more cyclical, ‘value’ stocks 
that typically outperform in a rising yield environment. As a result, our underweight 
position in financials and energy hurt performance. However, another issue has 
been the Trust’s participation in IPOs, specifically the ones perceived as ‘COVID-19 
beneficiaries’ that have been dragged down by the style rotation and preference for  
‘re-opening’ trades. The peer performance picture remains mixed, a combination of  
sector exposure and some stock-specific issues caused the Trust to fall into the fourth 
quartile in 2021.

At the stock level, we saw very disappointing performance from TeamViewer, Ubisoft 
Entertainment and InPost, which have all been perceived as ‘COVID-19 winners’ but 
have also faced stock-specific issues. These headwinds were further compounded by 
the sharp style rotation in 2021. TeamViewer, the remote access software company, has 
been impacted by competition in the freemium space from AnyDesk. The company 
has responded by increasing marketing spend to defend its position, but this is causing 
margin pressure. We are managing our position, having added at the lows, but we 
continue to monitor progress as the business attempts to turnaround via a restructuring 
of  its sales function. We will be making a final decision on the stock over the coming 
quarters. We also saw material underperformance from Ubisoft Entertainment, despite 
holding a handful of  successful gaming franchises, consistently poor execution 
(i.e. delayed games), corporate governance concerns and the lack of  visibility on the  
free-to-play gaming opportunity, caused us to lose long term conviction on the 
name. We decided to sell our position, which also formed part of  a conscious 
decision to reduce the Trust’s overall gaming exposure. InPost, an Automated Parcel 
Machine (APM) operator and direct door delivery services provider across Poland, 
has performed poorly since its IPO in January 2021. Minor but too-regular quarterly 
downgrades to outlook, signs of  competition picking up across its core polish 
market and slower than expected ramp up in international markets, can explain the 
underperformance. Despite uncertainty over the short to medium term outlook 
for e-commerce growth as the retail sector reopens, in our view, there remains a 
structural underpin to InPost’s business model. The rollout of  ‘out-of-home’ delivery 
infrastructure (i.e. APMs) has clear economic benefits to merchants (lower delivery 
costs, fewer failed deliveries & lower return costs) while also providing flexibility for 
end consumers. InPost’s valuation is now materially depressed, it will take time to 

Manager's Investment Report continued
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rebuild confidence in the investment case. However, we believe a period of  strong 
execution with international operations starting to contribute more meaningfully, can 
support a re-rating. Other poor IPO performers include Unifiedpost Group, Mister 
Spex, Bike24 and Friedrich Vorwerk Group. A combination of  minimal news flow and 
guidance cuts have been especially harmful for IPOs given their limited financial track 
records. We continue to monitor these positions very closely, with plans to exit several 
positions. We have looked to improve the quality of  the portfolio with new additions 
including Siemens Healthineers, Schneider Électric and Mercedes-Benz. 

Outlook
Looking ahead, it will be intriguing to see how long value can hold onto the leadership 
seen in the opening month of  the period. Such sharp moves and changes in style tend 
to be episodic rather than sustained. While we believe market volatility is likely to persist 
during the coming months, trends in top-down and bottom-up growth do not suggest 
an incipient crash in equities. We therefore look for an improvement in secular and 
structural growth winners alongside quality as investors view sharp falls in the early 
weeks of  2022 as buying opportunities for the long-term. 

Legal & General Investment Management Limited
(Investment Adviser) 
18 February 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 Trust (or where applicable Trusts).

Legal & General (Unit Trust Managers) Limited
March 2022

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
28 March 2022
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Portfolio Statement as at 28 January 2022
All investments are in ordinary shares unless otherwise stated. The percentages in 
brackets show the equivalent holdings at 28 July 2021.

  

Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

Test
CONTINENTAL EUROPE 
— 96.21% (96.46%) Test Test
Austria — 2.32% (1.89%) 

38,305 PIERER Mobility 2,766,067 2.32

Belgium — 7.42% (5.25%) 
793 Lotus Bakeries 3,692,706 3.10

112,551 Umicore 3,052,930 2.57
210,150 Unifiedpost Group 2,079,505 1.75

8,825,141 7.42

Denmark — 5.45% (6.11%) 
48,312 Novo Nordisk 3,444,066 2.89

160,020 Vestas Wind Systems 3,042,716 2.56

6,486,782 5.45

Finland — 2.70% (3.01%) 
101,988 Neste 3,212,496 2.70

France — 12.40% (15.98%) 
30,431 EssilorLuxottica 4,146,921 3.48
32,364 Schneider Électric 3,928,612 3.30
22,712 SOITEC 2,921,657 2.46
13,960 Teleperformance 3,756,449 3.16

14,753,639 12.40

Germany — 23.82% (24.60%) 
140,915 Bike24 1,617,037 1.36

70,575 Daimler 4,046,986 3.40
30,858 Delivery Hero 1,626,311 1.37
78,135 Friedrich Vorwerk Group 1,633,407 1.37

157,641 Infineon Technologies 4,581,418 3.85
131,399 Mister Spex 1,098,099 0.92

53,913 Puma 4,078,712 3.43
194,449 TeamViewer 2,006,601 1.69

47,530 Varta 3,663,794 3.08
72,605 Zalando 3,989,515 3.35

28,341,880 23.82

Italy — 4.37% (3.27%) 
191,754 Intercos 1,894,281 1.59

71,955 Moncler 3,302,810 2.78

5,197,091 4.37

Luxembourg — 1.52% (3.13%) 
326,876 InPost 1,810,259 1.52

Netherlands — 19.41% (20.90%) 
2,607 Adyen 3,667,529 3.08

48,985 Alfen Beheer 2,531,558 2.13
12,346 ASML 5,764,473 4.84
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Holding/ 
Nominal 

Value Investment

Market 
Value 

£

% of 
Net 

Assets

TestNetherlands — (cont.) Test Test
128,663 Koninklijke Philips 3,067,361 2.58
397,265 NX Filtration 3,561,087 2.99

23,390 Shop Apotheke Europe 2,112,242 1.78
137,300 Universal Music Group 2,396,440 2.01

23,100,690 19.41

Spain — 5.10% (5.95%) 
92,929 Cellnex Telecom 3,036,878 2.55

130,834 Fluidra 3,029,908 2.55

6,066,786 5.10

Sweden — 1.89% (2.03%) 
326,310 Embracer Group 2,251,601 1.89

Switzerland — 9.81% (4.34%) 
116,964 Aluflexpack 2,118,572 1.78

49,615 Logitech International 3,012,558 2.53
131,982 Montana Aerospace 3,554,156 2.99

12,075 Sika 2,992,328 2.51

11,677,614 9.81

NORTH AMERICA — 2.54% (2.02%) 
Cayman Islands — 2.54% (2.02%) 

369,600 Hedosophia European Growth 2,981,174 2.51
123,200 Hedosophia European Growth 

Warrants 35,866 0.03

3,017,040 2.54

Portfolio of investments1 117,507,086 98.75

Net other assets 1,491,086 1.25

Total net assets £118,998,172 100.00%

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

Total purchases for the period: £27,493,404.

Total sales for the period: £30,267,773.
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Statement of Total Return
for the period ended 28 January 2022

28/01/22 28/01/21 

£ £ £ £

Income

Net capital (losses)/
gains    (29,079,276)    30,841,160

Revenue    154,125    177,021

Expenses    (388,964)    (481,336)

Interest payable  
and similar charges    (4,576)    (5,120)

Net expense  
before taxation    (239,415)    (309,435)

Taxation    (13,210)    (39,312)

Net expense  
after taxation for the period    (252,625)    (348,747)

Total return  
before distributions    (29,331,901)    30,492,413

Distributions    (88)    (3,418)

Change in net assets  
attributable to Unitholders  
from investment activities    £(29,331,989)    £30,488,995

Statement of Change in Net Assets attributable to  
Unitholders for the period ended 28 January 2022

28/01/22 28/01/21
£ £ £ £

Opening net assets  
attributable to Unitholders    151,648,055    151,666,396

Amounts received on  
issue of units    44,018,993    4,952,611

Amounts paid on  
cancellation of units    (47,336,887)    (20,450,376)

   (3,317,894)    (15,497,765)

Change in net assets  
attributable to Unitholders 
from investment activities    (29,331,989)    30,488,995

Closing net assets  
attributable to Unitholders    £118,998,172    £166,657,626

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 28 January 2022

28/01/22 28/07/21
£ £

ASSETS

Fixed assets:

Investments    117,507,086    149,342,796

Current assets:

Debtors    189,723    718,112

Cash and bank 
balances    3,871,565    5,129,973

Total assets    121,568,374    155,190,881

LIABILITIES

Creditors:

Bank overdrafts    (2,435,422)    (2,502,418)

Other creditors    (134,780)    (1,040,408)

Total liabilities    (2,570,202)    (3,542,826)

Net assets attributable  
to Unitholders    £118,998,172    £151,648,055
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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 9,634,642 1,981,774 486.16
Accumulation Units 1,947,414 363,704 535.44
F-Class test
Accumulation Units 1,235 220 561.36
I-Class test
Distribution Units 3,847,719 766,969 501.68
Accumulation Units 37,014,521 6,392,318 579.05
C-Class test
Distribution Units 1,104 2,000 55.20
Accumulation Units 1,166 2,078 56.11
L-Class test
Accumulation Units 66,550,371 107,999,012 61.62

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

28 Jan 22 28 Jul 21
R-Class test 1.46% 1.46%
F-Class test 1.06% 1.06%
I-Class test 0.81% 0.81%
C-Class test 0.60% 0.60%
L-Class test 0.08% 0.08%

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
The policy is to distribute, on an annual basis, all available revenue, after deduction of  
those expenses which are chargeable in calculating the distribution. This being the case, 
there is no interim distribution.
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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 date for distribution: 28 July

Distribution date: 28 September

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 1.46% 
F-Class*** Annual 1.06%
I-Class Annual 0.81%
C-Class* Annual 0.60%
L-Class** Annual 0.08%

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 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.
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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.

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.

Significant Changes 
Change of Trustee and Depositary
The depositary, in its capacity as trustee, 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.

Change in Fund Name
With effect from 15 February 2022, the Legal & General European Trust has changed 
its name to the Legal & General Future World Sustainable European Equity Focus 
Fund.

Change in Investment Objective and Policy
With effect from 15 February 2022, the revised Investment Objective and Policy came 
into effect and is set out in the next page. The previous Investment Objective and 
Policy is set out on page 2.
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Significant Changes continued
The objective of  the Trust is to provide growth in excess of  the FTSE World Europe 
ex UK TR Net Index, (the “Benchmark Index”). The Trust aims to outperform the 
Benchmark Index by 4% per annum before the deduction of  charges and measured 
over rolling three year periods.

The Trust is actively managed and seeks to achieve this objective by investing at least 
90% in shares of  companies that the Investment Manager considers to offer sustainable 
investment opportunities through their contribution towards the United Nations 
Sustainable Development Goals (“UN SDGs”), have strong growth prospects and are 
incorporated, listed, headquartered or have their principal business activities in Europe, 
excluding the UK.

The Investment Manager conducts stock-specific analysis, both prior to making an 
investment and on an on-going basis to assess a company’s contribution to the UN 
SDGs and environmental, social and governance (“ESG”) profile.

The Investment Manager will invest in companies that it considers contribute to one 
or more of  the UN SDGs. To assess a company’s contribution to the UN SDGs, the 
Investment Manager makes a qualitative assessment, taking into consideration the 
positive and negative impact that a company has from its products, solutions and/
or services and business practices. The Trust may invest across all of  the UN SDGs 
and the overall contribution to each of  the UN SDGs may vary based on available 
investment opportunities.

The Investment Manager will also take into consideration a company’s ESG profile 
as part of  its active assessment. To assess a company’s ESG profile, the Investment 
Manager will use its proprietary ESG research tool. The ESG research tool incorporates 
quantitative inputs including the Investment Manager’s proprietary ESG scores and data 
from third parties. The ESG score is one component in the overall active assessment 
of  a company. The Investment Manager will build on the ESG score by making a 
qualitative assessment to determine whether it believes a company can maintain or 
positively improve its ESG profile. This qualitative assessment includes insights from 
company analysis and the Investment Manager’s engagement with companies.

The Investment Manager will take into consideration a company’s current and future 
trajectory of  carbon emission intensity in the overall ESG profile of  a company. This 
is achieved by measuring the carbon emission intensity for each company in the Trust 
using a third party data source and considering the overall carbon emission intensity of  
the Trust relative to the Benchmark Index.

The Investment Manager will actively invest in companies that it believes will maintain 
or improve their ESG profiles. If, during the life of  an investment, a company’s ESG 
profile declines, taking into consideration factors such as the ESG score and qualitative 
assessment, the Investment Manager may actively engage with that company.

The Investment Manager may actively engage with companies on specific ESG issues 
and to drive improvement in a company’s ESG profile. The Investment Manager may 
formulate an engagement strategy with regards to an ESG issue and will track and 
review the progress of  the company during the process. This active engagement may be 
conducted by the Investment Manager and/or in collaboration with industry peers and 
broader stakeholders.
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Significant Changes continued 
If, following a reasonable timeframe, engagement does not result in an improvement 
in the ESG issues identified, then the Investment Manager may disinvest from that 
company.

In addition, the Trust will not actively invest in companies:

I. in accordance with the Investment Manager’s climate impact pledge (the “Climate 
Impact Pledge”). A summary of  the Climate Impact Pledge is available at: 
https://www.lgim.com/climate-impactpledge;

II. in accordance with the L&G Future World Protection List in order to encourage 
strong governance and sustainable strategies. A summary of  the L&G Future World 
Protection List Methodology is available at: https://documentlibrary.lgim.com/
documentlibrary/literature.html?cid=74448&lib=55074; and

III. which derive any revenue from nuclear weapons, firearms, gambling or more than 
5% of  their revenues from the production of  tobacco or alcohol.

The Investment Manager will disinvest in a timely manner from companies which 
subsequently become part of  the above exclusion list following investment.

The Trust’s portfolio is concentrated. Over a market cycle (typically 3 to 5 years), 
the Trust will comprise on average 20 to 50 companies and therefore ‘focused’ when 
compared to a broad investment universe.

The Trust may also invest in other shares (including of  UK companies), collective 
investment schemes (including those managed or operated by the Manager or an 
affiliate of  the Manager), other transferable securities (including participatory notes, 
preference shares, permitted deposits, warrants and convertible bonds), cash and near 
cash, and money market instruments (such as treasury bills).

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



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


