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Manager’s Investment Report  
 
Investment Objective and Policy 
The investment objective of this Trust is to secure capital growth from 
a portfolio of securities representing companies engaged in Health, 
Pharmaceuticals and Biotechnology. 

Securities representing all such companies in the FTSE World Index 
will be held with weightings generally proportionate to their market 
capitalisation. 

From time to time non-Index constituents may be held as a result of a 
corporate action and these holdings will be sold or transferred as soon 
as reasonably practical. 

Manager’s Investment Report 
During the year under review, the bid price of the Trust’s R-Class 
distribution units rose by 26.39%. FTSE, the Index compiler, calculates 
the benchmark Index at the end of the business day using closing 
prices, whereas the Trust is valued using prevailing prices at 3pm. 
Therefore, for tracking purposes the Trust has been revalued using 
closing prices and foreign exchange rates. On this basis, over the review 
year from close of business on 7 January 2014 to the close of business 
on 7 January 2015, the Trust rose by 27.24% on a capital only basis, 
compared with the FTSE World Health and Pharmaceutical Index rise 
of 27.60% (Source: FTSE International Limited), producing a tracking 
difference of -0.36%. 
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 Index is calculated by FTSE International Limited 
(“FTSE”). FTSE does not sponsor, endorse or promote this product. 

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

“FTSE™”, “FT-SE®” and “Footsie®” are trade marks of the London 
Stock Exchange Plc and The Financial Times Limited and are used 
by FTSE International Limited (“FTSE”) under licence. 

Market/Economic Review  
At the end of the year under review, there were 82 companies in the 
FTSE World Index classified as Pharmaceuticals and Biotechnology, 
and a further 58 companies classified under the Health Care Equipment 
and Services sector. These sub sectors account for approximately 76% 
and 24% of the portfolio respectively. 

The top 10 holdings in the portfolio are shown below. These represent 
over 41% of the Trust by market value and comprise the 10 largest 
Pharmaceutical companies in the world. 
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Manager’s Investment Report continued 
 
Johnson & Johnson (US) 
Novartis (Switzerland) 
Pfizer (US) 
Roche (Switzerland) 
Merck & Company (US) 
Gilead Sciences (US) 
Amgen (US) 
AbbVie (US) 
GlaxoSmithKline (UK) 
Sanofi-Aventis (France) 

During the year under review, 14 stocks were added to the Index as a 
result of FTSE quarterly Index reviews. There were no deletions. 
Zoetis, BioMarin Pharmaceutical, Incyte (all US), Ryman Healthcare  
(New Zealand) and Genomma Lab Internacional (Mexico) were added 
to the Health Care Providers, Pharmaceuticals & Biotechnology sectors 
in the March 2014 review. Endo International, Jazz Pharmaceuticals 
(both Ireland), Orion Oyj (Finland), Hikma Pharmaceuticals (UK), Meda 
A (Sweden), Nihon Kohden, Nippon Shinyaku and Topcon (all Japan) 
were added to the Medical Equipment and Pharmaceuticals sectors in the 
September 2014 review. Healthscope (Australia) was added to the Health 
Care Providers sector in the December 2014 review. 

Outside the reviews there were two additions and two deletions from 
the Index. In February 2014, Life Technologies (US) was deleted from 
the Index after it was acquired by Thermo Fisher Scientific (US). In July 
2014, Forest Laboratories (US) was deleted from the Index after it was 
acquired by Actavis Plc (Ireland). In November 2014, Halyard Health 
(US), a spin-off from Kimberly-Clark, was added to the Medical 
Supplies sector of the Index. In December 2014, Indivior (UK) was 
added to the Pharmaceuticals sector of the Index following its de-
merger from the Reckitt Benckiser Group (UK). 

The best performing regions over the review year were Middle East & 
Africa (+43.61%), North America (+36.68%) and Emerging Asia 
Pacific (+33.92%), with the North America region accounting for 
approximately 63% of the Trust. The poorly performing regions were 
Emerging Europe (-30.18%) and Latin America (-19.86%), with these 
two regions accounting for approximately 0.09% of the Trust. 

Outlook 
The past 12 months have seen strong outperformance from healthcare 
stocks. Scientific progress over the last decade appears to be helping 
pharmaceutical and biotechnology companies in drug discovery and 
development. Immuno-oncology has become an exciting focus area for 
several companies, with the prospect of some types of cancer being 
treated as long-term chronic diseases. Equally there are new clusters of 
drugs being developed for managing cardiac failure and obesity leading 
to hopes that research and development productivity is starting to 
recover. 

There have been some negative industry trends, and those few stocks 
which failed to keep up with the sector rally tended to be over exposed  
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Manager’s Investment Report continued 
 
to them. Purchasers have been attempting to control total bills by 
cutting prices for older drugs, and hospitals in particular have been  
focusing on purchasing efficiency to the detriment of some medical 
equipment suppliers.  

Healthcare equities have however also benefited from a wave of 
mergers and acquisitions. Whilst several high profile deals have failed to 
complete – such as Pfizer’s (US) bid for AstraZeneca (UK), many 
others were successful and drove price appreciation in both the targets 
and the acquirers. Consolidation is allowing companies to manage their 
tax rates, reduce overheads and leverage sales infrastructure. 

Whilst valuations in healthcare are typically higher than they were 12 
months ago, they remain well supported by cash flow and dividend 
growth. Innovation is moving forward apace – benefitting from more 
than a decade of work into human genomics. Long term demand 
drivers remain intact, whether that is aging populations in developed 
markets, or increased access to insured healthcare in emerging markets. 
 
Legal & General Investment Management Limited 
(Investment Adviser) 
2 February 2015 
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Authorised Status 
 
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  S. D. Thomas 
(Director)  (Director) 
 
Legal & General (Unit Trust Managers) Limited 
25 February 2015 
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Statement of Responsibilities 
 
Statement of the Manager’s Responsibilities 
The Manager of the Trust is required by the FCA Collective Investment 
Schemes sourcebook (COLL) to prepare financial statements for each 
accounting period which give a true and fair view, in accordance with 
United Kingdom Generally Accepted Accounting Practice, of the net 
revenue and the net gains or losses on the Scheme property for the 
accounting period, and the financial position of the Trust at the end of 
that period. In preparing these financial statements, the Manager is 
required to: 

• select suitable accounting policies and then apply them consistently;  

• make judgements and estimates that are prudent and reasonable; 

• state whether applicable Accounting Standards have been followed, 
subject to any material departure disclosed and explained in the 
financial statements; and  

• prepare the financial statements on the basis that the Trust will 
continue in operation unless it is inappropriate to presume this. 

The Manager is also required to manage the Trust in accordance with 
the Trust Deed, the Prospectus and the COLL, maintain proper 
accounting records to enable them to ensure that the financial 
statements comply with the Statement of Recommended Practice for 
Authorised Funds issued by The Investment Association in  
October 2010 and the COLL and take in these respects reasonable steps 
for the prevention and detection of fraud and other irregularities.  

Statement of the Trustee’s Responsibilities 
The Trustee is responsible for the safekeeping of all the property of the 
Scheme (other than tangible moveable property) which is entrusted to it 
and for the collection of revenue that arises from that property. 

It is the duty of the Trustee to take reasonable care to ensure that the 
Scheme is managed in accordance with the Financial Conduct 
Authority’s Collective Investment Scheme sourcebook (COLL), as 
amended, the Scheme’s Trust Deed and Prospectus, in relation to the 
pricing of, and dealings in, units in the Scheme; the application of the 
revenue of the Scheme; and the investment and borrowing of the 
Scheme. 
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Report of the Trustee 
 
Report of the Trustee to the Unitholders of  
Legal & General Global Health & Pharmaceuticals Index 
Trust (“the Trust”) 
Having carried out such procedures as we considered necessary to 
discharge our responsibilities as Trustee of the Scheme, it is our opinion 
that, based on the information available to us and the explanations 
provided, that, in all material respects, the Manager:  

• has carried out the issue, sale, redemption and cancellation, and 
calculation of the price of the Scheme’s units and the application of 
the Scheme’s revenue in accordance with the COLL, the  
Trust Deed and Prospectus, and 

• has observed the investment and borrowing powers and 
restrictions applicable to the Scheme. 

 
 
 
  
 
London  National Westminster Bank Plc 
25 February 2015 Trustee and Depositary Services 
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Portfolio Statement 
 
Portfolio Statement as at 7 January 2015 
All investments are in ordinary shares unless otherwise stated.   
The percentages in brackets show the equivalent country holdings at  
7 January 2014. 

 Holding/  Market % of 
 Nominal  Value Net 
 Value Investment £ Assets 

  UNITED KINGDOM — 6.27% (7.14%)   
 71,824 AstraZeneca 3,222,025 2.14 
 277,495 GlaxoSmithKline 3,826,656 2.55 
 7,670 Hikma Pharmaceuticals 164,752 0.11 
 42,300 Indivior 62,223 0.04 
 33,526 Shire 1,539,514 1.03 
 50,857 Smith & Nephew 606,724 0.40 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   9,421,894 6.27 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  NORTH AMERICA  
  — 62.01% (59.49%)   

  United States — 60.84% (58.37%)   
 85,447 Abbott Laboratories 2,536,106 1.69 
 90,852 AbbVie 3,966,192 2.64 
 20,163 Aetna 1,190,745 0.79 
 11,274 Alexion Pharmaceuticals 1,379,129 0.92 
 17,296 Allergan 2,434,099 1.62 
 43,180 Amgen 4,474,872 2.98 
 15,336 Anthem 1,281,660 0.85 
 4,266 Bard (C.R.) 470,974 0.31 
 30,922 Baxter International 1,468,815 0.98 
 11,017 Becton Dickinson 1,038,449 0.69 
 13,466 Biogen Idec 3,095,555 2.06 
 8,137 BioMarin Pharmaceutical 495,427 0.33 
 75,599 Boston Scientific 694,144 0.46 
 94,184 Bristol-Myers Squibb 3,693,307 2.46 
 11,809 CareFusion 466,520 0.31 
 45,617 Celgene 3,395,872 2.26 
 14,934 Cigna 1,032,232 0.69 
 12,089 DaVita 593,230 0.39 
 8,045 DENTSPLY International 275,154 0.18 
 6,016 Edwards Lifesciences 513,857 0.34 
 56,836 Eli Lilly  2,604,418 1.73 
 41,974 Express Scripts Holding 2,346,359 1.56 
 86,964 Gilead Sciences 5,726,110 3.81 
 2,700 Haylard Health 84,755 0.06 
 19,038 HCA Holdings  919,463 0.61 
 4,861 Henry Schein 439,984 0.29 
 9,473 Hospira 384,346 0.26 
 8,699 Humana 815,748 0.54 
 8,145 Illumina 1,029,950 0.69 
 7,642 Incyte 367,560 0.24 
 2,059 Intuitive Surgical 715,367 0.48 
 156,763 Johnson & Johnson 10,852,024 7.23 
 4,933 LabCorp 364,775 0.24 
 55,800 Medtronic 2,680,131 1.78 
 162,780 Merck & Company 6,607,677 4.40 
 21,039 Mylan Laboratories 766,716 0.51 
 4,692 Patterson 149,215 0.10 
 359,716 Pfizer 7,576,357 5.04 
 8,462 Quest Diagnostics 375,247 0.25 
 4,468 Regeneron Pharmaceuticals 1,190,874 0.79 
 16,364 St Jude Medical 702,446 0.47 
 16,035 Stryker 989,590 0.66 
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Portfolio Statement continued 
 
 Holding/  Market % of 
 Nominal  Value Net 
 Value Investment £ Assets 

  United States — (cont.)   
 22,578 Thermo Fisher Scientific 1,911,586 1.27 
 54,882 United Health Group 3,640,972 2.42 
 5,167 Universal Health Services 'B' 378,653 0.25 
 5,707 Varian Medical Systems 324,244 0.22 
 13,792 Vertex Pharmaceuticals 1,080,666 0.72 
 4,599 Waters 347,181 0.23 
 9,599 Zimmer Holdings 749,389 0.50 
 28,264 Zoetis 811,344 0.54 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   91,429,486 60.84 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Canada — 1.13% (1.12%)   
 17,683 Valeant Pharmaceuticals  
  International 1,692,610 1.13 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Mexico — 0.04% (0.00%)   
 46,100 Genomma Lab Internacional  52,766 0.04 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  IRELAND — 3.91% (2.35%)   
 15,016 Actavis 2,580,614 1.71 
 25,791 Covidien 1,769,156 1.18 
 7,800 Endo International 391,241 0.26 
 3,030 Jazz Pharmaceuticals 326,784 0.22 
 7,403 Perrigo 813,182 0.54 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   5,880,977 3.91 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  CONTINENTAL EUROPE  
  — 18.68% (21.54%)   

  Belgium — 0.23% (0.26%)   
 6,959 UCB 339,117 0.23 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Denmark — 2.68% (2.85%)   
 4,770 CHR Hansen 135,324 0.09 
 5,616 Coloplast 305,462 0.20 
 3,917 Lundbeck 49,416 0.03 
 110,929 Novo Nordisk 3,107,326 2.07 
 13,684 Novozymes 'B' 365,445 0.24 
 1,391 William Demant  67,792 0.05 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   4,030,765 2.68 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Finland — 0.07% (0.00%)   
 5,540 Orion Oyj 110,820 0.07 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  France — 3.15% (4.21%)   
 880 bioMérieux 58,439 0.04 
 11,241 Essilor International 796,614 0.53 
 2,087 Ipsen 70,213 0.05 
 65,182 Sanofi-Aventis 3,807,147 2.53 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   4,732,413 3.15 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Germany — 1.19% (1.39%)   
 22,407 Fresenius 750,677 0.50 
 11,909 Fresenius Medical Care 570,443 0.38 
 7,419 Merck 465,593 0.31 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   1,786,713 1.19 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Hungary — 0.04% (0.08%)   
 7,920 Gedeon Richter 67,023 0.04 
   --------------------------------------------------------------------------------------------------------------------------------------- 
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Portfolio Statement continued 
 
 Holding/  Market % of 
 Nominal  Value Net 
 Value Investment £ Assets 

  Netherlands — 0.13% (0.16%)   
 13,263 QIAGEN 197,356 0.13 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Spain — 0.16% (0.24%)   
 9,402 GRIFOLS 237,261 0.16 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Sweden — 0.29% (0.34%)   
 21,928 Elekta 'B' 144,304 0.09 
 10,428 Getinge 'B' 150,358 0.10 
 15,651 Meda 'A' 146,579 0.10 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   441,241 0.29 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Switzerland — 10.74% (12.01%)   
 5,378 Actelion 398,608 0.26 
 3,131 Lonza Group 234,311 0.16 
 132,878 Novartis 8,058,413 5.36 
 40,109 Roche 7,175,568 4.77 
 2,965 Sonova Holding 280,504 0.19 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   16,147,404 10.74 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  AFRICA — 0.58% (0.55%)   

  South Africa — 0.58% (0.55%)   
 7,334 Adcock Ingram Holdings 19,389 0.01 
 17,322 Aspen Pharmacare Holdings 400,068 0.27 
 57,448 Life Healthcare Group Holdings 132,496 0.09 
 23,722 Mediclinic International 138,995 0.09 
 86,361 Netcare 180,798 0.12 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   871,746 0.58 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  MIDDLE EAST — 1.35% (1.03%)   

  Israel — 1.35% (1.03%)   
 54,131 Teva Pharmaceutical Industries 2,031,713 1.35 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  ASIA — 4.87% (5.58%)   

  Japan — 4.65% (5.34%)   
 14,700 Alfresa Holdings 113,822 0.07 
 125,600 Astellas Pharma 1,174,551 0.78 
 13,308 Chugai Pharmaceutical 214,134 0.14 
 40,000 Daiichi Sankyo 361,304 0.24 
 8,700 Dainippon Sumitomo Pharma 55,059 0.04 
 15,500 Eisai 399,984 0.27 
 4,600 Hisamitsu Pharmaceutical 93,382 0.06 
 4,000 Kaken Pharmaceutical 49,564 0.03 
 2,400 Kissei Pharmaceutical 41,999 0.03 
 2,000 Kobayashi Pharmaceutical 76,432 0.05 
 2,800 Kyorin Holdings 35,378 0.02 
 14,000 Kyowa Hakko Kirin Holdings 85,262 0.06 
 8,400 Medipal Holdings 62,619 0.04 
 3,300 Miraca Holdings 96,094 0.06 
 12,900 Mitsubishi Tanabe Pharma 123,854 0.08 
 800 Mochida Pharmaceutical 27,866 0.02 
 2,800 Nihon Kohden 91,785 0.06 
 4,000 Nippon Shinyaku 84,197 0.06 
 7,100 Nipro 41,113 0.03 
 17,000 Olympus 392,254 0.26 
 5,100 Ono Pharmaceutical 293,342 0.20 
 23,400 Otsuka Holdings 466,140 0.31 
 4,800 Rohto Pharmaceutical 38,498 0.03 
 4,300 Santen Pharmaceutical 152,642 0.10 
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Portfolio Statement continued 
 
 Holding/  Market % of 
 Nominal  Value Net 
 Value Investment £ Assets 

  Japan — (cont.)   
 2,000 Sawai Pharmaceutical 75,212 0.05 
 17,500 Shionogi 303,814 0.20 
 4,700 Suzuken 84,985 0.06 
 8,400 Sysmex 243,672 0.16 
 2,575 Taisho Pharmaceutical  101,262 0.07 
 44,200 Takeda Pharmaceutical 1,204,464 0.80 
 20,600 Terumo 304,044 0.20 
 3,800 Topcon 53,788 0.04 
 3,300 Tsumura 47,901 0.03 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   6,990,417 4.65 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Malaysia — 0.09% (0.09%)   
 152,900 IHH Healthcare 132,475 0.09 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  South Korea — 0.09% (0.12%)   
 3,900 Celltrion 88,959 0.06 
 394 Yuhan 39,299 0.03 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   128,258 0.09 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  Thailand — 0.04% (0.03%)   
 153,000 Bangkok Dusit Medical Services 55,186 0.04 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  PACIFIC BASIN — 1.53% (1.45%)   

  Australia — 1.40% (1.40%)   
 8,959 Ansell 106,753 0.07 
 3,375 Cochlear 141,312 0.09 
 29,005 CSL 1,334,345 0.89 
 62,128 Healthscope 87,815 0.06 
 7,326 Ramsay Health Care 222,769 0.15 
 22,079 Sonic Healthcare 218,101 0.14 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   2,111,095 1.40 
   --------------------------------------------------------------------------------------------------------------------------------------- 
  New Zealand — 0.13% (0.05%)   
 27,749 Fisher & Paykel Healthcare 87,006 0.06 
 24,544 Ryman Healthcare 106,256 0.07 
   --------------------------------------------------------------------------------------------------------------------------------------- 
   193,262 0.13 
   --------------------------------------------------------------------------------------------------------------------------------------- 
Portfolio of investments 149,081,998 99.20 

Net other assets 1,204,344 0.80 
   --------------------------------------------------------------------------------------------------------------------------------------- 
Total net assets £150,286,342 100.00% 
   --------------------------------------------------------------------------------------------------------------------------------------- 

Total purchases for the year: £86,182,262. 

Total sales for the year: £78,276,190. 
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Independent Auditors’ Report 
 
Independent Auditors’ Report to the Unitholders of  
Legal & General Global Health & Pharmaceuticals Index 
Trust (“the Trust”) 

Report on the financial statements 
Our opinion 
In our opinion the financial statements, defined below: 

• give a true and fair view of the financial position of the Trust as at 
7 January 2015 and of the net revenue and the net capital gains of 
the scheme property of the Trust for the year then ended; and  

• have been properly prepared in accordance with United Kingdom 
Generally Accepted Accounting Practice, the Statement of 
Recommended Practice for Authorised Funds, the Collective 
Investment Schemes sourcebook and the Trust Deed. 

This opinion is to be read in the context of what we say in the 
remainder of this report.  
What we have audited 
The financial statements of Legal & General Global Health & 
Pharmaceuticals Index Trust (the “Trust”), which are prepared by Legal 
& General (Unit Trust Managers) Limited (the “Authorised Fund 
Manager’’), comprise: 

• the balance sheet of the Trust as at 7 January 2015; 

• the statement of total return of the Trust for the year then ended; 

• the statement of change in net assets attributable to unitholders of 
the Trust for the year then ended; 

• the notes to the Trust’s financial statements, which include a 
summary of significant accounting policies and other explanatory 
information; and 

• the distribution tables 

The financial reporting framework that has been applied in their 
preparation is applicable law and United Kingdom Accounting 
Standards (United Kingdom Generally Accepted Accounting Practice), 
the Statement of Recommended Practice ‘Financial Statements of 
Authorised Funds’ issued by The Investment Association (the 
“Statement of Recommended Practice for Authorised Funds”), the 
Collective Investment Schemes sourcebook and the Trust Deed. 

In applying the financial reporting framework, the Authorised Fund 
Manager has made a number of subjective judgements, for example in 
respect of significant accounting estimates. In making such estimates, 
they have made assumptions and considered future events. 
  



 13 

Independent Auditors’ Report continued 
 
What an audit of financial statements involves  
We conducted our audit in accordance with International Standards on 
Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). An audit involves 
obtaining evidence about the amounts and disclosures in the financial 
statements sufficient to give reasonable assurance that the financial 
statements are free from material misstatement, whether caused by 
fraud or error. This includes an assessment of:  

• whether the accounting policies are appropriate to the Trust’s 
circumstances and have been consistently applied and adequately 
disclosed; 

• the reasonableness of significant accounting estimates made by the 
Authorised Fund Manager; and  

• the overall presentation of the financial statements.  

In addition, we read all the financial and non-financial information in 
the Annual Manager’s Report (the “Annual Report”) to identify material 
inconsistencies with the audited financial statements and to identify any 
information that is apparently materially incorrect based on, or 
materially inconsistent with, the knowledge acquired by us in the  
course of performing the audit. If we become aware of any apparent 
material misstatements or inconsistencies we consider the implications 
for our report. 

Opinions on matters prescribed by the Collective 
Investment Schemes sourcebook 
In our opinion: 

• we have obtained all the information and explanations we consider 
necessary for the purposes of the audit; and 

• the information given in the Authorised Fund Manager’s Report for 
the financial year for which the financial statements are prepared is 
consistent with the financial statements. 

Other matters on which we are required to report by 
exception 
Propriety of accounting records and information and 
explanations received 
Under the Collective Investment Schemes sourcebook we are required to 
report to you if, in our opinion: 

• proper accounting records have not been kept; or 

• the financial statements are not in agreement with the accounting 
records and returns. 

We have no exceptions to report arising from this responsibility. 
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Independent Auditors’ Report continued 
 
Responsibilities for the financial statements and the audit 
Our responsibilities and those of the Authorised Fund 
Manager 
As explained more fully in the Authorised Fund Manager’s 
Responsibilities Statement set out on page 6, the Authorised Fund 
Manager is responsible for the preparation of the financial statements 
and for being satisfied that they give a true and fair view. 

Our responsibility is to audit and express an opinion on the financial 
statements in accordance with applicable law and ISAs (UK & Ireland). 
Those standards require us to comply with the Auditing Practices 
Board’s Ethical Standards for Auditors.  

This report, including the opinions, has been prepared for and only for the 
Trust’s unitholders as a body in accordance with paragraph 4.5.12 of the 
Collective Investment Schemes sourcebook and for no other purpose.   

We do not, in giving these opinions, accept or assume responsibility for 
any other purpose or to any other person to whom this report is shown 
or into whose hands it may come save where expressly agreed by our 
prior consent in writing. 

PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
London 
25 February 2015 

Notes: 

a) The maintenance and integrity of the Legal & General website is 
the responsibility of Legal & General; the work carried out by the 
auditors does not involve consideration of these matters and, 
accordingly, the auditors accept no responsibility for any changes 
that may have occurred to the financial statements since they 
were initially presented on the website. 

b) Legislation in the United Kingdom governing the preparation and 
dissemination of financial statements may differ from legislation in 
other jurisdictions. 
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Financial Statements 
 
Statement of Total Return 
for the year ended 7 January 2015 

  07/01/15 07/01/14 

 Notes £ £ £ £ 

Income 

  Net capital gains 2 29,654,607 21,434,282 

  Revenue 3 2,965,937 2,271,193 

Expenses 4 (1,114,040) (883,311) 

Finance costs: Interest 6 (538) (275) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net revenue 
before taxation   1,851,359 1,387,607 

Taxation 5 (337,474) (221,051) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net revenue after  
taxation for the year   1,513,885 1,166,556 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Total return  
before distributions  31,168,492 22,600,838 

Finance costs:  
Distributions 6 (1,533,729) (1,176,106) 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Change in net assets  
attributable to Unitholders  
from investment activities  £29,634,763 £21,424,732 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 

Statement of Change in Net Assets attributable to 
Unitholders for the year ended 7 January 2015 

  07/01/15 07/01/14 

  £ £ £ £ 

Opening net assets 
attributable to Unitholders   112,513,557 63,952,194 

Amounts received on 
creation of units  90,046,644 58,451,976 

Amounts paid on  
cancellation of units  (82,983,025) (32,135,422) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
  7,063,619 26,316,554 

Change in net assets  
attributable to Unitholders  
from investment activities  29,634,763 21,424,732 

Retained distribution on 
accumulation units   1,074,403 820,077 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Closing net assets  
attributable to Unitholders  £150,286,342 £112,513,557 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
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Financial Statements continued 
 
Balance Sheet as at 7 January 2015 

  07/01/15 07/01/14 

 Notes £ £ £ £ 

ASSETS 

Investment assets  149,081,998 111,529,899 

Debtors 7 732,657 1,650,190 

Cash and  
bank balances 8 1,277,760 1,589,937 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total other assets    2,010,417 3,240,127 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Total assets    151,092,415 114,770,026 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
LIABILITIES   

Investment liabilities  — — 

Creditors 9 (645,873) (1,815,972) 

Bank overdrafts 8 (51) (446) 

Distribution payable  
on distribution units  (160,149) (440,051) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total other liabilities  (806,073) (2,256,469) 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Total liabilities    (806,073) (2,256,469) 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
Net assets attributable 
to Unitholders    £150,286,342 £112,513,557 
  ----------------------------------------------------------------------------- ----------------------------------------------------------------------------- 
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Notes to the Financial Statements 
 
1. Accounting Policies 
(a) Basis of accounting 

The financial statements have been prepared on a going concern 
basis under the historical cost convention, as modified by the 
revaluation of investments and in accordance with UK Generally 
Accepted Accounting Practice and the Statement of Recommended 
Practice for Authorised Funds issued by The Investment 
Association in October 2010. The principal accounting policies 
which have been applied consistently are set out below. 

(b) Recognition of revenue 
Revenue from quoted equities and non-equity shares is recognised 
net of attributable tax credits when the security is quoted             
ex-dividend.  Revenue from unquoted equity investments is 
recognised net of attributable tax credits when the dividend is 
declared.   

Overseas revenue received after the deduction of withholding tax is 
shown gross of taxation, with the taxation consequences shown 
within the taxation charge.  

Special dividends are treated as either revenue or capital depending 
on the facts of each particular case. 

All other revenue is recognised on an accruals basis. 

(c) Treatment of expenses 
All expenses (other than those relating to the purchase and sale of 
investments and Stamp Duty Reserve Tax) are charged against 
revenue on an accruals basis. 

 All expenses (other than the Manager’s periodic fee, registration 
fees and bank overdraft interest) have been borne by the Manager.  

(d) Distribution Policy 
The policy is to distribute all available revenue, after deduction of 
those expenses which are chargeable in calculating the distribution. 

The Manager’s periodic fee is deducted from revenue for the 
purpose of calculating the distribution. 

The ordinary element of stock dividends are treated as revenue and 
may form part of the distribution, depending on the terms of the 
stock dividend, which is in accordance with the COLL. In the case 
of an enhanced stock dividend, the value of the enhancement is 
treated as capital and does not form part of the distribution. 

Distributions which have remained unclaimed by Unitholders for 
over six years are credited to the capital property of the Trust. 

(e) Basis of valuation of investments 
All investments are valued at their fair value as at 3pm on  
7 January 2015, being the last working day of the accounting year. 

Where values cannot be readily determined, the securities are 
valued at the Manager’s best assessment of their fair value. 
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Notes to the Financial Statements continued 
 
(f) Taxation 

Provision is made for Taxation at current rates on the excess of 
investment revenue over expenses, with relief for overseas taxation 
taken where appropriate. 

Deferred tax is provided for on all timing differences that have 
originated but not reversed by the balance sheet date, other than 
those differences that are regarded as permanent. Any liability to 
deferred tax is provided for at the average rate of tax expected to 
apply. Deferred tax assets and liabilities are not discounted to 
reflect the time value of money. 

(g) Foreign exchange 
 Transactions in foreign currencies are translated at the rate of 

exchange ruling on the date of the transaction. Where applicable, 
assets and liabilities denominated in foreign currencies are translated 
into Sterling at the rates of exchange ruling at 3pm on  
7 January 2015, being the last working day of the accounting year. 

2. Net capital gains 

  07/01/15 07/01/14 

 £ £ 

The net capital gains 
during the year comprise:  

Non-derivative securities  29,645,981 21,435,663 

Currency gains/(losses) 65,510  (2,755) 

Forward currency contracts (56,884) 1,374 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

Net capital gains 29,654,607 21,434,282 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

3. Revenue  

  07/01/15 07/01/14 

 £ £ 

 UK franked dividends 374,866 314,296 

 Taxable overseas dividends 48,084 34,768 

 Non-taxable overseas dividends 2,541,017 1,920,735 

 Bank interest 1,970 1,394   -------------------------------------------------------------------- -------------------------------------------------------------------- 
  2,965,937 2,271,193 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
4. Expenses 

  07/01/15 07/01/14 

 £ £ 

 Payable to the Manager,  
 associates of the Manager  
 and agents of either of them:  

 Manager’s periodic fee 985,016 777,575 

 Registration fees 129,024 105,736 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total expenses 1,114,040 883,311 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

Trustee fees of £16,592 (£11,634 as at 7 January 2014) and Audit 
fees of £8,000 plus VAT of £1,600 (£7,800 plus VAT of £1,560 as 
at 7 January 2014) have been borne by the Manager out of its 
periodic fee. 
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Notes to the Financial Statements continued 
 
5. Taxation 
(a) Analysis of taxation charge in year 

  07/01/15 07/01/14 

 £ £ 

 Overseas tax 337,474 221,051 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Current tax [note 5(b)] 337,474 221,051 

 Deferred tax [note 5(c)] — — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total taxation 337,474 221,051 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

(b) Factors affecting taxation charge for the year 
 The current tax charge excludes capital gains and losses for the 

reason that Authorised Unit Trusts are not subject to Corporation 
Tax on these items. Current tax differs from taxation assessed on 
net revenue before taxation as follows: 

 Net revenue before taxation 1,851,359 1,387,607 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Net revenue before taxation  
 multiplied by the applicable rate  
 of Corporation Tax at  
 20% (2014: 20%) 370,272 277,521 

 Effects of: 

 Overseas tax 337,474 221,051 

 Revenue not subject to taxation (583,177)  (447,006) 

 Relief for overseas tax treated  
 as an expense (1,442)  (1,043) 

 Excess unutilised management  
 expenses 214,347 170,528 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Current tax 337,474 221,051 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

(c) Provision for deferred tax 
At the year end there is a potential deferred tax asset of £679,959 
(£465,612 as at 7 January 2014) due to surplus management 
expenses. 

It is unlikely the Trust will generate sufficient taxable profit in the 
future to utilise this amount and therefore no deferred tax asset has 
been recognised. 
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Notes to the Financial Statements continued 
 
6. Finance costs 
 Distributions 
 The distributions take account of revenue received on the creation 

of units and revenue deducted on the cancellation of units and 
comprise: 

  07/01/15 07/01/14 

 £ £ 

 Final distribution 1,234,552 1,260,128 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Add: Revenue deducted on  
 cancellation of units 724,370 325,118 

 Less: Revenue received on  
 creation of units (425,193) (409,140) 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Distributions for the year 1,533,729 1,176,106 

 Interest   

 Bank overdraft interest 538 275 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total finance costs 1,534,267 1,176,381 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

 The differences between the net revenue after taxation and the 
distributions for the year are as follows: 

  07/01/15 07/01/14 

  £ £ 

 Net revenue after taxation for 
 the year  1,513,885 1,166,556 

 Add: Equalisation uplift 19,844 9,550 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Distributions for the year  1,533,729 1,176,106 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

7. Debtors 

  07/01/15 07/01/14 

  £ £ 

 Amounts receivable for creation 
 of units  393,952 1,412,859 

 Receivable for FX contracts  1,128 1,216 

 Accrued revenue  142,790 119,114 

 Recoverable overseas tax 194,787 117,001 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  732,657 1,650,190 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

8. Net uninvested cash 

  07/01/15 07/01/14 

  £ £ 

 Cash and bank balances 1,277,760 1,589,937 

  Bank overdrafts (51) (446) 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Net uninvested cash 1,277,709 1,589,491 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
9. Creditors 

  07/01/15 07/01/14 

  £ £ 

 Amounts payable for cancellation  
 of units 57,992 37,959 

 Purchases awaiting settlement 460,668 1,683,068 

 Accrued expenses  127,213 94,945   -------------------------------------------------------------------- -------------------------------------------------------------------- 
  645,873 1,815,972 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

10. Contingent liabilities and outstanding commitments 
 There were no contingent liabilities or outstanding commitments at 

the balance sheet date (7 January 2014: same). 

11. Risk in relation to financial instruments 
 The Trust’s investment objective is stated on page 2. In pursuing its 

objective, the Trust holds financial instruments which expose it to 
various types of risk. The main risks, and the Manager’s policy for 
managing these risks, which were applied consistently throughout 
the current and preceding year, are set out below. 

(a) Credit and liquidity risk 
 Credit risk is the risk of suffering loss due to another party not 

meeting its financial obligations.  The primary source of this risk to 
the Trust is for trade counterparties to fail to meet their transaction 
commitments.  This risk is managed by appraising the credit profile 
of financial instruments and trade counterparties. 

 Liquidity risk relates to the capacity to meet liabilities.  The primary 
source of this risk to the Trust is the liability to Unitholders for any 
cancellation of units.  This risk is minimised by holding cash and 
readily realisable securities and via access to overdraft facilities. 

(b) Market risk 
Market risk arises mainly from uncertainty about future prices.   
The primary source of this risk to the Trust is the potential 
movement in the value of financial instruments held as a result of 
price fluctuations.  The Manager adheres to the investment guidelines 
and borrowing powers established in the Trust Deed, Prospectus and 
the COLL.  In this way, the Manager monitors and controls the 
exposure to risk from any type of security, sector or issuer. 

The Trust may also use derivative instruments to mitigate risk and 
reduce costs.  These instruments are not utilised for speculative 
purposes.  Derivative instruments were not utilised during the 
current year or preceding year. 

  



 23 

Notes to the Financial Statements continued 
 
(c) Foreign currency risk 
 Foreign currency risk is the risk of movements in the value of 

overseas financial instruments as a result of fluctuations in 
exchange rates.  This risk is managed by the utilisation of forward 
currency contracts as necessary.   

 The direct foreign currency profile of the Trust’s net assets at the 
balance sheet date was: 

  Net foreign currency assets 
  Monetary  Non-monetary   
 07/01/15 exposures  exposures  Total  
 Currency  £’000  £’000  £’000  

 Australian Dollar 1 2,111 2,112 
 Canadian Dollar 26 1,693 1,719 
 Danish Krone 18 4,031 4,049 
 Euro 7 7,404 7,411 
 Hungarian Forint — 67 67 
 Israeli Shekel — 2,032 2,032 
 Japanese Yen 48 6,990 7,038 
 Malaysian Ringgit — 132 132 
 Mexican Peso 5 53 58 
 New Zealand Dollar 5 193 198 
 South African Rand 1 872 873 
 South Korean Won 1 128 129 
 Swedish Krona 1 441 442 
 Swiss Franc 248 16,147 16,395 
 Thai Bhat — 55 55 
 US Dollar 313 97,310 97,623 

  Net foreign currency assets 
  Monetary  Non-monetary   
 07/01/14 exposures  exposures  Total  
 Currency  £’000  £’000  £’000  

 Australian Dollar 2 1,569 1,571 
 Canadian Dollar 3 1,264 1,267 
 Danish Krone 3 3,209 3,212 
 Euro 5 7,044 7,049 
 Hungarian Forint 1 88 89 
 Israeli Shekel 1 1,161 1,162 
 Japanese Yen 9 6,013 6,022 
 Malaysian Ringgit — 102 102 
 New Zealand Dollar 1 55 56 
 South African Rand 1 621 622 
 South Korean Won 1 129 130 
 Swedish Krona 2 381 383 
 Swiss Franc 129 13,509 13,638 
 Thai Bhat — 34 34 
 US Dollar 205 68,387 68,592 

(d) Interest rate risk 
 Interest rate risk is the risk of movements in the value of financial 

instruments as a result of fluctuations in interest rates.  The Trust’s 
only interest bearing financial instruments were its bank balances 
and overdraft facilities as disclosed in note 8.  Cash is deposited, 
and overdraft facilities utilised, on normal commercial terms and 
earn or bear interest based on LIBOR or its overseas equivalent. 
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Notes to the Financial Statements continued 
 
(e) Derivative risk — Sensitivity analysis 
 Derivative risk arises from uncertainty about future market 

movements. This risk is managed by the policies shown within 
Market risk.  

 At the balance sheet date, no derivatives were held that could 
impact the Trust in a significant way (7 January 2014: same). 

(f) Fair value 
 The fair value of a financial instrument is the amount for which it 

could be exchanged between knowledgeable, willing parties in an 
arm’s length transaction. There is no significant difference between 
the value of the financial assets and liabilities, as shown in the 
financial statements, and their fair value. 

12. Portfolio transaction costs 

  07/01/15 07/01/14 

  £ £ £ £ 

Analysis of total  
purchase costs:      

Purchases before  
transaction costs  86,121,207 57,545,309 

Commissions  26,037 16,742 

Taxes  35,018 25,064 
  --------------------------------------------------- --------------------------------------------------- 
Total purchase costs   61,055 41,806 

  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Gross purchases total   86,182,262 57,587,115 

  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Analysis of total sale costs:    

Sales before  
transaction costs  78,301,050 30,788,531 

Commissions  (23,477) (8,923) 

Fees  (1,383) (445) 
  --------------------------------------------------- --------------------------------------------------- 
Total sales costs  (24,860) (9,368) 

  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total sales net of  
transaction costs  78,276,190 30,779,163 

  ------------------------------------------------------------------- ------------------------------------------------------------------- 

13. Unit classes 
The Trust currently has three unit classes: R-Class, I-Class and  
F-Class. The annual management charge on each unit class can be 
found on page 32.  The net asset value of each unit class, the net 
asset value per unit and the number of units in each class are given 
in the comparative table on page 29.  The distribution per unit class 
is given in the distribution table on page 26. All classes have the 
same rights on winding up. 
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Notes to the Financial Statements continued 
 
14. Ultimate controlling party and related party 

transactions 
The Manager and Trustee are regarded as controlling parties of the 
Trust by virtue of having the ability to act in concert in respect of 
Trust operations.  The ultimate controlling parties of the Manager 
and Trustee are Legal & General Group Plc and The Royal Bank of 
Scotland Plc, respectively.  These entities and their subsidiaries are 
also related parties of the Trust.  

Legal & General (Unit Trust Managers) Limited acts as principal on 
all the transactions of units in the Trust.  The aggregate monies 
received through creations or paid on cancellations are disclosed in 
the Statement of Change in Net Assets attributable to Unitholders. 

At the year end, the Manager and its associates held 0.00% (0.00% as 
at 7 January 2014) of the Trust’s units in issue.  There were no units 
held by the Trustee or its associates.  Details of all other material 
related party transactions during the year and any payment amounts 
outstanding at the balance sheet date are disclosed in notes 4, 6, 7  
and 9 to the financial statements, the Statement of Change in Net 
Assets attributable to Unitholders and the Portfolio Statement.  
Within note 9, accrued expenses and bank overdraft interest 
(including amounts due to associates and agents) of £nil (nil as at  
7 January 2014) are due to the Trustee and £127,213 (£94,945 as at  
7 January 2014) are due to the Manager. 

15. Post balance sheet market movements 
As at the close of business on the balance sheet date the Net Asset 
Value per R-Class distribution unit was 45.04p. The Net Asset 
Value per R-Class distribution unit for the Trust was 46.82p as at 
3pm on 24 February 2015.  This represents an increase of 3.95% 
from the year end value. 
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Distribution Table 
 
Distribution Table for the year ended 7 January 2015 
Group 1: units purchased prior to a distribution period. 

Group 2: units purchased during a distribution period. 

Equalisation is the average amount of revenue included in the purchase 
price of all Group 2 units and is refunded to the holders of these units 
as a return of capital. As capital it is not liable to Income Tax but must 
be deducted from the cost of units for Capital Gains Tax purposes. 

 Final dividend distribution in pence per unit Period  
 08/01/14 to 07/01/15 

  Net  Distribution  Distribution 
  Revenue Equalisation 07/03/15 07/03/14 

 R-Class Distribution Units 
 Group 1  0.2310 — 0.2310 0.3081 
 Group 2 0.0455 0.1855 0.2310 0.3081 

 R-Class Accumulation Units 
 Group 1  0.2544 — 0.2544 0.3365 
 Group 2 0.0430 0.2114 0.2544 0.3365 

 I-Class Distribution Units 
 Group 1  0.6110 — 0.6110 0.5879 
 Group 2 0.1858 0.4252 0.6110 0.5879 

 I-Class Accumulation Units 
 Group 1  0.7143 — 0.7143 0.6789 
 Group 2 0.1935 0.5208 0.7143 0.6789 

 F-Class Distribution Units 
 Group 1  0.5476 — 0.5476 0.5350 
 Group 2 — 0.5476 0.5476 0.5350 

 F-Class Accumulation Units 
 Group 1  0.6074 — 0.6074 0.5874 
 Group 2 0.1792 0.4282 0.6074 0.5874 
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Trust Facts  
 
Ongoing Charges Figures 

  7 Jan 15 7 Jan 14 

 R-Class 1.15% 1.15% 
 I-Class 0.31% 0.31% 
 F-Class 0.45% 0.45% 

The Ongoing Charges Figure (OCF) is the ratio of the Trust’s total 
discloseable 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 trust and is calculated 
based on the last period’s figures. 
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Risk and Reward Profile   
 
 Lower risk Higher risk 

 Potentially lower rewards Potentially higher rewards 

 

 

• This risk and reward profile is based on historical data which may 
not be a reliable indication of the Trust’s risk and reward category in 
the future.  

• The category is based on the rate at which the value of the Trust has 
moved up and down in the past.  

• This Trust is in category five because it invests in company shares 
which generally provide higher rewards and higher risks than other 
investments such as bonds, cash or commercial property.  

• The Trust’s category is not guaranteed to remain the same and may 
change over time.  

• Even a trust in the lowest category is not a risk free investment.  

 
  

1 2 3 4 5 6 7 
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Performance Record  
 
Net Asset Values 

  Net Asset Net Asset Number Of  
 Accounting Value Of Value Per Units 
 Date  Trust Unit In Issue 

 7 Jan 13 
 R-Class 
 Distribution Units £3,012,143 27.88p 10,803,581 
 Accumulation Units £49,267,047 30.43p 161,898,814 
 I-Class 
 Distribution Units £8,879,337 27.93p 31,788,344 
 Accumulation Units £2,791,652 32.07p 8,704,045 
 F-Class 
 Distribution Units £1,001 27.92p 3,585 
 Accumulation Units £1,014 30.51p 3,323 

 7 Jan 14 
 R-Class 
 Distribution Units £4,945,879 35.53p 13,921,321 
 Accumulation Units £70,431,623 39.11p 180,063,302 
 I-Class 
 Distribution Units £24,020,546 35.56p 67,547,485 
 Accumulation Units £13,081,842 41.57p 31,466,268 
 F-Class 
 Distribution Units £1,277 35.62p 3,585 
 Accumulation Units £32,390 39.47p 82,064 

 7 Jan 15 
 R-Class 
 Distribution Units £5,779,593 45.04p 12,831,086 
 Accumulation Units £88,167,364 49.85p 176,881,585 
 I-Class 
 Distribution Units £9,629,819 45.09p 21,357,936 
 Accumulation Units £46,623,573 53.43p 87,267,463 
 F-Class 
 Distribution Units £549 45.15p 1,216 
 Accumulation Units £85,444 50.65p 168,692 

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. 
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Performance Record continued 
 
Unit Price Range and Net Revenue 
R-Class Units 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2010 24.34p 20.51p 0.2409p 
 2011 25.20p 21.23p 0.2640p 
 2012 28.34p 24.72p 0.2785p 
 2013 36.10p 27.63p 0.3215p 
 2014 45.49p 35.14p 0.3081p 
 2015(1) 45.34p 44.63p 0.2310p 

 Accumulation Units 

 2010 25.67p 21.64p 0.2520p 
 2011 26.88p 22.66p 0.2779p 
 2012 30.58p 26.54p 0.2971p 
 2013 39.40p 29.81p 0.3469p 
 2014 50.09p 38.67p 0.3365p 
 2015(1) 49.91p 49.13p 0.2544p 

I-Class Units 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2010 24.40p 20.63p 0.3779p 
 2011 25.34p 21.37p 0.4486p 
 2012 28.45p 24.78p 0.4717p 
 2013 36.38p 27.78p 0.4309p 
 2014 45.89p 35.19p 0.5879p 
 2015(1) 45.76p 45.04p 0.6110p 

 Accumulation Units 

 2010 26.44p 22.35p 0.4089p 
 2011 27.97p 23.60p 0.4833p 
 2012 32.17p 27.73p 0.5198p 
 2013 41.84p 31.41p 0.6136p 
 2014 53.65p 41.12p 0.6789p 
 2015(1) 53.50p 52.66p 0.7143p 

(1) The above tables show the highest offer and lowest bid prices to  
 7 January 2015 and the net revenue per unit to 7 March 2015. 

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. 
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Performance Record continued 
 
Unit Price Range and Net Revenue continued 
F-Class Units* 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2012(1) 27.89p 27.36p — 
 2013 36.38p 27.68p 0.3338p 
 2014 45.91p 35.23p 0.5350p 
 2015(2) 45.78p 45.06p 0.5476p 

 Accumulation Units 

 2012(1) 30.09p 29.52p — 
 2013 39.73p 29.87p 0.3593p 
 2014 50.86p 39.04p 0.5874p 
 2015(2) 50.71p 49.91p 0.6074p 

* There are no prior year comparatives for the F-Class which 
launched on 19 December 2012. 

(1) The above table shows the highest offer and lowest bid prices 
from 19 December 2012 to 31 December 2012. 

(2) The above table shows the highest offer and lowest bid prices to  
 7 January 2015 and the net revenue per unit to 7 March 2015. 

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. 
 
  



32 

General Information  
 
Constitution 
Launch date: 1 November 2000 

Period end date for distribution: 7 January 

Distribution date: 7 March 

Minimum initial lump 
sum investment: R-Class £500 
 I-Class £1,000,000 
 F-Class* £500 

Minimum monthly contribution: R-Class £50 
 I-Class N/A 
 F-Class* £50 

Valuation point: 3pm 

Management charges: R-Class Annual 1.0% 
 I-Class Annual 0.3% 
 F-Class* Annual 0.3% 

Initial charges: R-Class Nil 
 I-Class Nil 
 F-Class* Nil 

 * F-Class units are only available for investment through authorised  
  intermediaries, platforms or to investors having received advice. 

Pricing and Dealing 
The prices are published on the internet at 
www.legalandgeneral.com/investments/fund-information/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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General Information continued  
 
Prospectus and Manager’s Reports  
The Manager will send to all persons on the Unitholder Register annual 
and interim short form reports. 

Copies of the Prospectus and the most recent annual or interim reports 
are available free of charge by telephoning 0370 050 0955 or by writing 
to the Manager. 

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

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

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

Using monthly returns, over the review year, the annualised Tracking 
Error of the Trust is 0.14%, whilst over the last three years to the end 
of January 2015, the annualised Tracking Error is 0.11%.  These 
Tracking Errors are within the anticipated Tracking Error levels set out 
in the Trust’s Prospectus of +/- 0.75% per annum. 
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General Information continued 
 
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  
A. J. C. Craven 
S. R. Pistell 
S. D. Thomas 
M. J. Zinkula (Appointed 24 January 2014) 

Secretary  
D. Gilbert 

Registrar  
Legal & General (Portfolio Management Services) Limited 
P.O. Box 6080 
Wolverhampton WV1 9RB  
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 
National Westminster Bank Plc 
Trustee and Depositary Services 
135 Bishopsgate 
London EC2M 3UR  
Authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authority 

Independent Auditors  
PricewaterhouseCoopers LLP  
7 More London Riverside  
London SE1 2RT  

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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