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Manager’s Investment Report  
 
Investment Objective and Policy 
With effect from 23 May 2014 the Legal & General UK Property Trust 
was closed to be converted into a Property Authorised Investment 
Fund (please see Significant Changes section on page 36). From this 
date, the Investment Objective and Policy no longer applied. 

Prior to 23 May 2014  
The investment objective is to achieve revenue and capital growth 
through investing generally in real commercial property.  

The investment policy is to invest predominantly in commercial 
property in the UK. The Trust will aim to diversify risk by seeking 
exposure principally in three main sectors:- 

Retail (for example, shopping centres, retail warehouses, standard 
shops, supermarkets and department stores); 

Offices (for example, standard offices and business parks); and  

Industrial (for example, standard industrial estates and distribution 
warehousing). 

In addition, the Trust may also gain exposure to other commercial 
property sectors, including the smaller Leisure sector (for example, 
leisure parks, restaurants, pubs and hotels). The Trust may from time to 
time seek diversification to the Isle of Man and the Channel Islands but 
properties will be predominantly situated in the United Kingdom. 

The Trust may also invest in other property related assets (including 
property related UK transferable securities and mainly UK property 
related Collective Investment Schemes), in money market instruments, 
deposits, money market related Collective Investment Schemes and 
government and public securities. 

The intention of the Manager is to invest at least 80% of its assets 
directly or indirectly in UK commercial property but it may reduce this 
level (to no lower than 70%) from time to time if it believes it is in the 
interests of maintaining the Trust’s liquidity. 

All immovables included in the property of the Trust are separately 
insured for their reinstatement value. Currently the Trust has an  
All-Risks policy with a reputable insurer which covers loss of rent and 
loss or damage to immovable property, where caused, for example, by 
fire, flood, subsidence, property owner’s liability and terrorism. The 
detailed coverage under this policy may vary from time to time 
dependent on the availability of suitable cover in the market. 

Manager’s Investment Report 
During the period under review, the bid price of the Trust’s R-Class 
accumulation units rose by 5.51%. 
Market/Economic Review  
Since November 2013 the commercial property market has continued 
to experience strong returns. All three of the principle commercial 
property sectors are now exhibiting positive monthly returns, though as 
with 2013, the retail sector has consistently provided the poorest of the 
three sectors over the last six months. Rolling 12 month total returns 
are now 16.0% for the sector as a whole, with retail providing 11.1%, 
industrial 20.7% and offices marginally higher at 21.4%.  
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Manager’s Investment Report continued 
 
The main drivers for the recent positive performance can be attributed 
to the health of the occupier markets and the strength of the investment 
markets. In the occupier markets we have observed the re-emergence of 
rental growth in the office and industrial sectors. The growth has been 
caused by several years of subdued development activity. As such, 
emerging tenant demand for space has fewer opportunities and this 
creates an increased level of competition. By contrast, rents in the retail 
market are still declining, though the rate of fall has receded and in 
some core retail markets such as Central London properties will have 
experienced positive rent growth. 

Turning to the investment markets, there is a significant weight of 
capital looking to invest in the sector and the spectrum of willing 
investors is diverse, both in their range, approach and risk tolerance. As 
such we are witnessing capital value growth in both the prime and 
secondary ends of the spectrum and across all sectors. Facilitating this is 
a renewed willingness to lend against commercial property with 
increasingly competitive terms being offered by domestic banks and 
domestic insurers as well as overseas debt providers.  

Trust Review  
Over the 6 months to the end of May 2014, the Trust provided a return 
of +5.5% for R-Class accumulation units. 

The Trust has continued to grow in size and as such one of the primary 
activities undertaken during the period has been identifying and 
acquiring new investments. A total of £123 million has been invested 
into the following:  

• Hodge House, Cardiff - comprising a multi-let retail and office 
building backing on to The Millennium Stadium and in close 
proximity to the key shopping streets of the city centre. The offices 
are let to Serco and Hugh James Solicitors. The property was 
acquired in December for £18.75 million and reflects a high net 
initial yield of 9.2%. 

• 120 Aldersgate Street, London - comprising a multi-let office 
building with Ground and 8 upper floors. The property is in close 
proximity to the eastern entrance to the new Farringdon Crossrail 
station. The asset is currently occupied for the short term and 
represents an asset management opportunity to refurbish space and 
increase rental values. The property was acquired for £25.75 
million reflecting a net initial yield of 5.6%. 

• Argos Distribution Centre, Stafford – comprising a regional 
distribution warehouse, currently used by Argos for distributing 
white goods and furniture from in-store and on-line purchases. The 
warehouse is located close to Junction 13 of the M6 and is let for 
12 years. The purchase price of £33 million represents an initial 
yield of 6.2% for the Trust. 

• St. James Retail Park, Dumbarton – this retail park dominates the 
retail provision for the town and includes an 81,000 sq.ft Asda, 
M&S Simply Food, Homebase, Argos, Halfords and Carpetright. 
Rents are considered to be affordable, are secure for an average of 
9 years and are secured against tenants that we believe trade well in 
this location. The park was purchased for £45.74 million which 
provides an initial yield of 5.8%.  
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Manager’s Investment Report continued 
 
The Trust has not undertaken any sales since November 2013.  

Active management of the direct property portfolio has been very 
successful so far this period with performance benefitting from a 
combination of development schemes and the manipulation of existing 
leases. The Trust has secured an enhanced planning consent for a 
residential conversion of 31-33 Bedford Street in Covent Garden 
London adding £1.5 million in value to the asset. Also in the West End, 
the Trust has commenced the conversion of 67 Tufton Street from an 
office into apartments. In Sherwood Park near Nottingham the Trust 
renegotiated a lease with Prolog from 8 years to 20 years in exchange 
for a rent free period. The net benefit to the Trust was just over 
£1million, an increase in value of over 14%. At Redhill, the Trust 
renegotiated a lease with Aquila group, committing them to the building 
for a further 10 years. The added value created was £1.7 million, an 
increase in value of over 45%. 

Outlook 
At the end of May the Legal & General UK Property Trust was 
converted to a Property Authorised Investment Fund following an 
investor vote. This is a far more efficient structure for those investors 
that are exempt from tax. 

The short term prospects for commercial property remain attractive as a 
result of the increased positive sentiment in the occupier markets and 
the investment markets, though we remain a little concerned with the 
speed of the market recovery. The medium term prospects are robust 
but will ultimately be determined by the performance of the wider UK 
economy and the interest rate policy of the Bank of England. 
 
Legal & General Investment Management Limited 
(Investment Adviser) 
16 June 2014 
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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 non-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 
11 July 2014 
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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 capital 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 Fund 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 Management Association 
(IMA) 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 UK Property 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 
11 July 2014 Trustee and Depositary Services 
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Portfolio Statement 
 
Portfolio Statement as at 23 May 2014 
Following the closure of the Trust, no investments are held. The 
percentages in brackets show the equivalent investment holdings as at 
28 November 2013. 

   Market % of 
   Value Net 
   £’000 Assets 

Portfolio of investments – 0.00% (76.59%) —  — 

Net other assets — — 
   --------------------------------------------------------------------------------------------------------------------------------------- 
Total net assets — — 
   --------------------------------------------------------------------------------------------------------------------------------------- 

Total purchases for the period: £201,101,946. 

Total sales for the period: £1,894,614. 

 

The Trust ceased investment activity on 23 May 2014 and the net assets were 
transferred to the Legal & General UK Property Fund. 
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Independent Auditors’ Report 
 
Independent Auditors’ Report to the Unitholders of  
Legal & General UK Property 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 
23 May 2014 and of the net revenue and the net capital gains of the 
scheme property of the Trust for the period 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.  

Emphasis of matter – Going Concern 
We draw your attention to note 1(a) to the financial statements which 
describes that the Trust ceased investment activity during the period 
and closed on 23 May 2014. Accordingly, the going concern basis of 
accounting is no longer appropriate. Our opinion is not modified in 
respect of this matter. 

What we have audited 
The financial statements of Legal & General UK Property 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 23 May 2014; 

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

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

• the cash flow statement; 

• 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 Management 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. 
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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 period for which the financial statements are prepared is 
consistent with the financial statements. 

Other matters on which we are required to report by 
exception 
Adequacy 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 
 
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 
11 July 2014 

Notes: 

a) The maintenance and integrity of the Legal & General website is 
the responsibility of the Authorised Fund Manager; 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 period ended 23 May 2014 

  29/11/13 to 29/11/12 to 
  23/05/14* 28/11/13 

 Notes £’000 £’000 £’000 £’000 

Income 

  Net capital 
  gains 2  32,009 14,669 

  Revenue 3 34,079 51,044 

Expenses 4 (7,359)  (15,356) 

Finance costs: Interest 6 (4)  (4) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net revenue 
before taxation   26,716 35,684 

Taxation 5 (5,034)  (6,839) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net revenue after  
taxation for the period   21,682 28,845 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total return  
before distributions  53,691 43,514 

Finance costs:  
Distributions 6 (21,384)  (28,549) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Change in net assets  
attributable to Unitholders  
from investment activities  £32,307 £14,965 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

Statement of Change in Net Assets attributable to 
Unitholders for the period ended 23 May 2014 

  29/11/13 to 29/11/12 to 
  23/05/14* 28/11/13 

  £’000 £’000 £’000 £’000 

Opening net assets 
attributable to Unitholders   1,038,867 723,975 

Amounts received on 
creation of units  314,659 314,671 

Amount transferred to 
successor Fund*   (1,347,404) — 

Amounts paid on  
cancellation of units  (53,340)  (34,716) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
  (1,086,085) 279,955 

Stamp Duty Reserve Tax  (421)  (624) 

Change in net assets  
attributable to Unitholders  
from investment activities  32,307 14,965 

Retained distribution on 
accumulation units   15,332 20,596 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Closing net assets  
attributable to Unitholders  — £1,038,867 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

 * The Trust ceased investment activity on 23 May 2014 and the net assets were 
transferred to the Legal & General UK Property Fund. 
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Financial Statements continued 
 
Balance Sheet as at 23 May 2014 

  23/05/14* 28/11/13 

 Notes £’000 £’000 £’000 £’000 

ASSETS 

Investment assets  — 795,647 

Debtors 7 26,333 20,417 

Cash and 
Bank balances 8 319,441 257,288 

Amounts held 
at futures clearing 
houses and brokers  2,389 — 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total other assets    348,163 277,705 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total assets    348,163 1,073,352 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
LIABILITIES   

Investment liabilities  — — 

Creditors 9 (343,934)  (30,879) 

Distribution payable  
on distribution units  (4,229)  (3,606) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total other liabilities  (348,163) `(34,485) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Total liabilities    (348,163) (34,485) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net assets attributable 
to Unitholders    — £1,038,867 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

 * The Trust ceased investment activity on 23 May 2014 and the net assets were 
transferred to the Legal & General UK Property Fund. 
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Financial Statements continued 
 
Cash Flow Statement for the period ended 23 May 2014 

  29/11/13 to 29/11/12 to 
  23/05/14* 28/11/13 

 Notes £’000 £’000 £’000 £’000 

Net cash inflow from  
operating activities 15 26,830 34,752 

Taxation  (3,608) (5,346) 

Capital expenditure:  

Payments to acquire  
investments  (211,502) (212,249) 

Receipts from sales of  
investments  1,028,769 6,498 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
    817,267 (205,751) 

Servicing of finance:  

Bank interest    (4)  (4) 

Distributions paid   (6,885)  (7,459) 

Financing:  

Amounts received on  
creation of units   310,974 312,470 

Amounts paid on  
cancellation of units  (1,080,032)  (34,268) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
  (769,058) 278,202 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 
Net increase in cash  
in period 16 £64,542 £94,394 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

 * The Trust ceased investment activity on 23 May 2014 and the net assets were 
transferred to the Legal & General UK Property Fund. 
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Notes to the Financial Statements 
 
1. Accounting Policies 
(a) Basis of accounting 

As at the financial statements date, the Manager has closed the 
Trust (see significant changes on page 36). 

As such, the financial statements have been prepared on a 
realisation basis and in accordance with the Statement of 
Recommended Practice for Authorised Funds issued by the IMA in 
October 2010. The assets and liabilities of the Trust are held at fair 
value, which equates to the realisable value. Accordingly, there is no 
difference between the preparation of the financial statements on a 
going concern or realisation basis. 

(b) Recognition of revenue 
Revenue from quoted equities is recognised net of attributable tax 
credits when the security is quoted ex-dividend.  Rental revenue, 
deposit interest, interest from financing provided to site developers 
and other revenue is accounted for on an accruals basis.  Rental 
revenue received in advance is deferred and recognised as revenue 
over the period to which it relates.  Rental revenue from properties 
which have been let subject to an initial rent free period, or rent 
inducement, is accounted for on a straight line basis over the terms 
of the lease, or until the next review date in accordance with UITF 
Abstract 28.  Additional revenue arising from rent reviews will be 
recognised by accruing rent at the lower of a counter offer received 
from the tenant and the expected rental value at the time of review.  

(c) Treatment of expenses 
All expenses (other than those relating to the purchase, sale and 
improvement of investments and Stamp Duty Reserve Tax arising 
on sales and purchases of units in the Trust) are charged against 
revenue.  Regular charges are recognised on an accruals basis.  
Other expenses are recognised on a paid basis. 

Within expenses, non-recoverable expenses relate primarily to 
property maintenance, provision for bad and doubtful debts and 
ground rent. 

Transaction costs associated with failed investment property 
purchases are charged against revenue and transaction costs 
associated with failed investment property sales are charged against 
capital when it becomes clear the transaction has failed.  
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Notes to the Financial Statements continued 
 
(d) Distribution Policy 

The policy is to distribute all available revenue, after deduction of 
those expenses which are chargeable in calculating the distribution. 
In order to conduct a controlled dividend flow, interim 
distributions will be at the Manager’s discretion, up to a maximum 
of the distributable revenue for the period.  All remaining revenue 
is distributed at the final distribution in accordance with the COLL. 

The ordinary element of stock dividends is treated as revenue and 
forms part of the distribution.  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. 

Where fees cannot be recovered from tenants, they are deducted 
from revenue for the purposes of calculating the distribution. 

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

Capital allowances claimed are deducted from the distribution as 
these relate to tax credits as a result of capital expenditure. 

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 
The direct property investments of the Trust are valued monthly on 
an open market value basis by independent valuation in accordance 
with the Prospectus.  Development properties are valued on a cost 
plus expenditure basis. The property investments were last valued by 
Roger Norman (BSc MRICS) of Frank Knight LLP on  
23 May 2014 being the last working day of the accounting period. 

In accordance with accounting standard SSAP 19, no depreciation 
is provided for on investment properties that are held as freeholds 
or on leases having more than 20 years unexpired. 

The value at which a property is stated in the Balance Sheet will 
make allowance for any amounts treated as a separate asset in 
respect of UITF Abstract 28. 

All indirect property investments are valued at their fair value as at 
close of business on 23 May 2014, being the last working day of the 
accounting period.  The fair value for these securities is bid market 
price.  

The fair value for derivative instruments is the cost of closing out 
the contract at the balance sheet date. 

Where values cannot be readily determined, the investments 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. 

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) Derivative instruments 
 Financial derivative instruments may be used by the Trust for 

efficient portfolio management, for example to hedge investment 
exposure or to adjust exposure in a cost effective manner. Derivative 
instruments held within the Trust have been accounted for in 
accordance with the Statement of Recommended Practice for 
Authorised Funds (IMA SORP 2010) and taxed in accordance with 
the applicable tax legislations. Derivative transactions have been 
treated as either revenue or capital depending on the motives and 
circumstances on acquisition. 

2. Net capital gains 

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

 £’000 £’000 

The net capital gains  
during the period comprise:  

Non-derivative securities  2,449 2,479 

Derivative contracts (45) 716 

Immovable properties 29,616 11,486 

Transaction charges (11)  (12) 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

Net capital gains 32,009 14,669 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

3. Revenue  

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

 £’000 £’000 

 Rental revenue 31,334 44,279 

 Property related revenue 38 444 

 Service charge revenue — 2,921 

 Franked UK distributions 151 64 

 Property income distributions 570 302 

 Stock dividends 150 176 

 Term deposit interest 536 878 

 Bank interest 24 28 

 Margin interest — 3 

 Futures revenue 1,276 1,949 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

  34,079 51,044 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
4. Expenses 

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

 £’000 £’000 

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

 Manager’s periodic fee 5,135 8,798 

 Registration fees 423 878 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  5,558 9,676 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Payable to the Trustee,  
 associates of the Trustee and  
 agents of either of them:  

 Trustee’s fees  96 133 

 Safe custody fees  — — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  96 133 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Other expenses:  

 Audit fee 17 30 

 VAT on audit fee 3 6 

 Valuation fees 205 257 

 Abortive purchase costs 70 263 

 Repairs and maintenance 105 472 

 Ground rents and service charges 66 46 

 Professional fees 373 523 

 Bad and doubtful debts 
 (greater than 1 year old) 29 506 

 Service charge expense — 2,921 

 Other non recoverable 
 property expenses 825 463 

 Marketing 12 60 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  1,705 5,547 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total expenses 7,359 15,356 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
5. Taxation 
(a) Analysis of taxation charge in period 

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

 £’000 £’000 

 Corporation tax 5,034 6,728 
 Prior period corporation  
 tax adjustment — 111 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Current tax [note 5(b)] 5,034 6,839 
 Deferred tax [note 5(c)] — — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total taxation 5,034 6,839 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

(b) Factors affecting taxation charge for the period 
 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 26,716 35,683 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Net revenue before taxation  
 multiplied by the applicable rate  
 of Corporation Tax at  
 20% (2013: 20%) 5,343 7,137 
 Effects of: 
 Revenue not subject to taxation (30)  (14) 
 Capital allowances claimed (306)  (395) 

Revenue taxable in different period (11) — 
 Expenses not deductible for tax 
 purposes 38 — 
 Prior period corporation 
 tax adjustment — 111 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Current tax 5,034 6,839 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

(c) Provision for deferred tax 

  Provision at start of period — — 
 Deferred tax charge for period — — 
 Income tax on deferred revenue — — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Provision at end of period — — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

Whilst properties in which the Trust invests may have capital 
allowances attributable to them, these allowances are dependent on 
the relevant properties being held at the Trust’s period end.  Since 
the properties are principally held for investment purposes, there is 
no certainty that they will be held at the period end and as such, the 
Trust only recognises these allowances as they crystallise and 
therefore no deferred tax asset and corresponding charge is 
provided for.  As at 23 May 2014 the relief potentially available for 
the period to 28 November 2014 would equate to approximately 
£306,568 (28 November 2013: £394,930).
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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: 

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

 £’000 £’000 

 1st interim distribution 9,876 5,044 

 2nd interim distribution* — 7,507 

 3rd interim distribution* — 6,570 

 Final distribution 12,964 10,918 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  22,840 30,039 

 Add: Revenue deducted on  
 cancellation of units 274 166 

 Less: Revenue received on  
 creation of units (1,730)  (1,656) 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Distributions for the period 21,384 28,549 

 Interest   

 Bank overdraft interest 4 4 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Total finance costs 21,388 28,553 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

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

  29/11/13 to 29/11/12 to 
 23/05/14 28/11/13 

  £’000 £’000 

 Net revenue after taxation for 
 the period  21,682 28,845 

 Less: Capital allowances claimed (306)  (395) 

 Equalisation uplift 8 99 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Distributions for the period  21,384 28,549 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

  * There are no 2nd and 3rd interim distributions as the Trust closed on    
23rd May 2014.   
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Notes to the Financial Statements continued 
 
7. Debtors 

  23/05/14 28/11/13 

  £’000 £’000 

 Amounts receivable for creation 
 of units  11,773 6,358 

 Accrued revenue 69 13 

 Accrued term deposit interest — 9 

 Trade debtors 729 1,421 

 Sundry property debtors  — 120 

 Service charges 4,178 4,312 

 Other accrued revenue 9,242 7,530 

 Recoverable VAT 324 636 

 Recoverable income tax 2 — 

 Prepaid expenses 16 18 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  26,333 20,417 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

8. Net uninvested cash 

  23/05/14 28/11/13 

  £’000 £’000 

 Amounts held at futures  
 clearing houses and brokers 2,389 — 

 Cash and bank balances* 319,441 16,999 

  Term deposits — 240,289 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
 Net uninvested cash 321,830 257,288 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

 * Included within cash and bank balances are tenant rent deposits of 
£2,849,000 (28 November 2013: £734,000). 

9. Creditors 

  23/05/14 28/11/13 

  £’000 £’000 

 Amounts payable for cancellation  
of units 321,705 719 

 Rental revenue received  
 in advance  4,586 4,138 

 Accrued expenses  3,758 3,070 

 Service charges  4,904 4,556 

 Corporation tax  5,034 3,606 

 Sundry property creditors 795 1,918 

 VAT payable  303 1,738 

  Tenant rent deposits 2,849 734 

 Property purchases awaiting 
 settlement — 10,400 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  343,934 30,879 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
10. Contingent liabilities and outstanding commitments 
 As at the balance sheet date, the Trust was not in negotiations for 

the purchase or sale of any properties (28 November 2013: same). 

 As at the balance sheet date, the Trust had the following outstanding 
commitments in relation to properties under development: 

  23/05/14 28/11/13 

  £’000 £’000 

 Burghmuir Retail Park, Stirling 23 75  

 Waitrose Supermarket, Greenwich 1,139 1,139  

 St Stephens Place Development  
Site, Trowbridge 588  2,266 

 Tower Fields Leisure Park, 
Huntingdon 33 65 

 Aztec West, Bristol 7,139 — 

 67 Tufton Street, London 11,573 — 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 
  20,495 3,545 
  -------------------------------------------------------------------- -------------------------------------------------------------------- 

11. Risk in relation to financial instruments and property 
 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 period, 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 Liquidity Risk 
All property investments are relatively illiquid compared to bonds 
and equities.  Liquidity is a function both of the time to effect a sale 
and the extent to which it is possible to trade at the market price. 
Property is slow to transact in normal market conditions and hence 
is illiquid.  In poor market conditions it will take even longer to 
find a buyer to pay an acceptable price. 
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Notes to the Financial Statements continued 
 
(b) Market risk continued 

Market Valuation Risk 
The value of a property, except where it is bought or sold, is 
generally a matter of a valuer’s opinion rather than fact and may go 
down as well as up.  The simplest yardstick of property valuation is 
initial yield, which is current annual rent divided by the value of the 
property, including purchase costs.  Property yields will fluctuate 
through time and may reflect the general economic cycle. 

At any time, the market value of a property will, broadly, reflect 
market expectations for rental growth.  If an investment is made in 
the expectation that a certain level of rental growth will be achieved 
and that growth fails to materialise, then the returns from holding 
that property are likely to be lower than anticipated.  Rental growth 
is affected by many things: general economic conditions, local 
trading conditions, relative scarcity of alternative space and so on. 

(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.  At the balance sheet date the Trust had no 
significant exposure to currencies other than Sterling  
(28 November 2013: same). 

(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. 

(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. 

 The Trust utilised futures contracts to gain exposure to the 
properties market. 

 The effective exposure of the futures contracts at the balance sheet 
date and the effects of an increase or decrease in the underlying 
security values on the net asset value of the Trust are shown below. 

    Impact on Net Assets of 
   Effective  Trust from movement in underlying 
  Derivative  Exposure  value of below percentage 
  23/05/14 £’000  (20%)  (10%)  10%  20% 
  IPD UK 

 All Property — — — — — 

  Total — — — — — 
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Notes to the Financial Statements continued 
 
(e) Derivative risk — Sensitivity analysis continued 

    Impact on Net Assets of 
   Effective  Trust from movement in underlying 
  Derivative  Exposure  value of below percentage 
  28/11/13 £’000  (20%)  (10%)  10%  20% 
  IPD UK 

 All Property 38,185 (0.74%) (0.37%) 0.37% 0.74% 

  Total 38,185 (0.74%) (0.37%) 0.37% 0.74% 
 
(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 

  23/05/14 28/11/13 

  £’000 £’000 £’000 £’000 

Analysis of total  
purchase costs:     

Purchases before  
transaction costs  189,912  200,888 

SDLT 4,930  7,328 

Legal  420  794 

Agent 1,232  1,632 

Survey 45  319 

Environmentals 26  19 

Developments 2,620  6,713 

Minor works 11  180 

Miscellaneous expenses 334  2,359 

Main contract 1,765  977 

Capital provisions (193)   (531) 
  -------------------------------------------------- -------------------------------------------------- 

Total purchase costs   11,190  19,790 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

Gross purchases total    £201,102  £220,678 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

Analysis of total sale costs:    
Sales before  
transaction costs  2,004  6,573 

Legal (4)   (26) 

Agent —   (48) 

Survey (56)   (20)  

Other —  42 

Futures commission (49)   (23) 
  -------------------------------------------------- -------------------------------------------------- 

Total sales costs  (109)   (75) 
  ------------------------------------------------------------------- ------------------------------------------------------------------- 

Total sales net of  
transaction costs   £1,895  £6,498 

  ------------------------------------------------------------------- ------------------------------------------------------------------- 
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Notes to the Financial Statements continued 
 
13. 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 Unitholders’ Net Assets. 

At the period end, the Manager and its associates held none (1.37% 
as at 28 November 2013) 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 period and any payment 
amounts outstanding at the balance sheet date are disclosed in notes 
4, 6, 7 and 9 to the financial statements and the Statement of Change 
in Unitholders’ Net Assets.  Within note 9, accrued expenses and 
bank overdraft interest (including amounts due to associates and 
agents) of £12,871 (£14,050 as at 28 November 2013) are due to the 
Trustee and £760,483 (£829,479 as at 28 November 2013) are due to  
the Manager. 

14. Post balance sheet market movements 
 At the balance sheet date, the assets of the Legal & General UK 

Property Trust were transferred to the Legal & General UK 
Property Fund. 
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15. Reconciliation of net revenue before taxation to net 

cash inflow from operating activities 

 29/11/13 to 29/11/12 to 
 23/05/14* 28/11/13 

 £’000 £’000 

Change in net assets 
attributable to Unitholders  32,307  14,964 

Finance costs: 

Bank overdraft interest  4 4  

Finance costs: Distributions 21,384 28,549 

Taxation  5,034 6,839  

Net capital (gains)/losses 

  Non-derivative (gains) (2,449)  (2,479) 

  Immovable properties  (29,616) (11,486) 

  Derivative contracts  45 (716) 

Increase in debtors (501) (6,481)  

Increase in creditors 1,043  6,181  

Stamp Duty Reserve Tax  (421)  (623) 
 ------------------------------------------------------------------- ------------------------------------------------------------------- 

Net cash flow from  
operating activities £26,830 £34,752 

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

16. Analysis of change in cash 

 29/11/13 to 29/11/12 to 
 23/05/14* 28/11/13 

 £’000 £’000 

Cash and bank balances  
at the start of the period  257,288 162,894 

Net cash flows  64,542 94,394 
 ------------------------------------------------------------------- ------------------------------------------------------------------- 

Cash and bank balances  
at the end of the period  £321,830 £257,288 

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

  * The Trust closed on 23 May 2014. 
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Distribution Tables 
 
Distribution Tables for the period ended 23 May 2014 
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. 

 1st interim dividend distribution in pence per unit Period  
 29/11/13 to 28/02/14 

  Net  Distribution  Distribution 
  Revenue Equalisation 28/04/14  28/04/13 

 R-Class distribution  
 Group 1  0.3206 — 0.3206 0.2595 
 Group 2 0.1569 0.1637 0.3206 0.2595 

 R-Class accumulation  
 Group 1  0.4094 — 0.4094 0.3206 
 Group 2 0.1341 0.2753 0.4094 0.3206 

 I-Class distribution  
 Group 1  0.4086 — 0.4086 0.3413 
 Group 2 0.1764 0.2322 0.4086 0.3413 

 I-Class accumulation  
 Group 1  0.5441 — 0.5441 0.4380 
 Group 2 0.2423 0.3018 0.5441 0.4380 

 L-Class distribution  
 Group 1  0.4483 — 0.4483 0.3911 
 Group 2 0.1738 0.2745 0.4483 0.3911 

 F-Class distribution 
 Group 1  0.3807 — 0.3807 0.3208 
 Group 2 — 0.3807 0.3807 0.3208 

 F-Class accumulation 
 Group 1  0.4873 — 0.4873 0.3857 
 Group 2 0.1978 0.2895 0.4873 0.3857 
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Distribution Tables continued 
 
 2nd interim dividend distribution in pence per unit*   
  

  Net  Distribution  Distribution 
  Revenue Equalisation  28/07/13 

 R-Class distribution  
 Group 1  — — — 0.3637 
 Group 2 — — — 0.3637 

 R-Class accumulation  
 Group 1  — — — 0.4521 
 Group 2 — — — 0.4521 

 I-Class distribution  
 Group 1  — — — 0.4531 
 Group 2 — — — 0.4531 

 I-Class accumulation  
 Group 1  — — — 0.5856 
 Group 2 — — — 0.5856 

 L-Class distribution  
 Group 1  — — — 0.5068 
 Group 2 — — — 0.5068 

 F-Class distribution 
 Group 1  — — — 0.4332 
 Group 2 — — — 0.4332 

 F-Class accumulation 
 Group 1  — — — 0.5326 
 Group 2 — — — 0.5326 

 * There is no 2nd Interim distribution as the Trust closed on 23 May 2014. 
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Distribution Tables continued 
 
 3rd interim dividend distribution in pence per unit*   
  

  Net  Distribution  Distribution 
  Revenue Equalisation   28/10/13 

 R-Class distribution  
 Group 1  — — — 0.2730 
 Group 2 — — — 0.2730 

 R-Class accumulation  
 Group 1  — — — 0.3437 
 Group 2 — — — 0.3437 

 I-Class distribution  
 Group 1  — — — 0.3545 
 Group 2 — — — 0.3545 

 I-Class accumulation  
 Group 1  — — — 0.4668 
 Group 2 — — — 0.4668 

 L-Class distribution  
 Group 1  — — — 0.3916 
 Group 2 — — — 0.3916 

 F-Class distribution 
 Group 1  — — — 0.3249 
 Group 2 — — — 0.3249 

 F-Class accumulation 
 Group 1  — — — 0.4079 
 Group 2 — — — 0.4079 

 * There is no 3rd Interim distribution as the Trust closed on 23 May 2014. 
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Distribution Tables continued 
 
 Final dividend distribution in pence per unit Period  
 01/03/14 to 23/05/14 

  Net  Distribution  Distribution 
  Revenue Equalisation 23/07/14 28/01/14* 

 R-Class distribution  
 Group 1  0.3834 — 0.3834 0.4135 
 Group 2 0.1641 0.2193 0.3834 0.4135 

 R-Class accumulation  
 Group 1  0.4924 — 0.4924 0.5218 
 Group 2 0.2342 0.2582 0.4924 0.5218 

 I-Class distribution  
 Group 1  0.4738 — 0.4738 0.5073 
 Group 2 0.2100 0.2638 0.4738 0.5073 

 I-Class accumulation  
 Group 1  0.6361 — 0.6361 0.6687 
 Group 2 0.2578 0.3783 0.6361 0.6687 

 L-Class distribution  
 Group 1  0.5229 — 0.5229 0.5560 
 Group 2 0.2853 0.2376 0.5229 0.5560 

 F-Class distribution 
 Group 1  0.4342 — 0.4342 0.4706 
 Group 2 0.0368 0.3974 0.4342 0.4706 

 F-Class accumulation 
 Group 1  0.5730 — 0.5730 0.5961 
 Group 2 0.2581 0.3149 0.5730 0.5961 

 * The comparative distribution period was from 29 August 2013 to  
28 November 2013, payable on 28 January 2014. 
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Trust Facts  
 
Ongoing Charges Figures 

 Ongoing Charges Figures 23 May 14 28 Nov 13 

 R-Class 1.43% 1.43% 
 I-Class 0.64% 0.64% 
 L-Class 0.04% 0.04% 
 F-Class 0.93% 0.93% 

 Property Expense Ratios* 23 May 14 28 Nov 13 

 R-Class 0.29% 0.25% 
 I-Class 0.29% 0.25% 
 L-Class 0.29% 0.25% 
 F-Class 0.29% 0.25% 

 * The Property Expense Ratio shows the ratio of operating costs that relate to the  
  management of the property assets to the average net assets of the Trust. 

 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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Performance Record  
 
Net Asset Values 

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

 28 Nov 11  
 R-Class 
 Distribution Units  £64,634,918  41.45p  155,938,684 
 Accumulation Units  £370,439,061  49.87p  742,856,721 
 I-Class 
 Distribution Units  £85,870,715  43.53p  197,275,388 
 Accumulation Units  £70,601,545  54.09p  130,522,102 
 L-Class 
 Distribution Units  £860  43.50p  1,977 

 28 Nov 12  
 R-Class 
 Distribution Units  £80,189,693  41.15p  194,884,021 
 Accumulation Units  £439,667,500 50.82p  865,140,113 
 I-Class 
 Distribution Units  £115,493,329  43.21p  267,283,731 
 Accumulation Units  £88,623,875  55.48p  159,751,086 
 L-Class 
 Distribution Units  £854  43.20p  1,977 

 28 Nov 13  
 R-Class 
 Distribution Units £61,176,206 42.27p 144,743,076 
 Accumulation Units £473,257,143 53.87p 878,560,177 
 I-Class 
 Distribution Units £262,667,479 44.39p 591,701,077 
 Accumulation Units £241,166,950 59.18p 407,484,767 
 L-Class 
 Distribution Units £368,529 44.39p 830,294 
 F-Class* 
 Distribution Units £27,516 44.04p 62,484 
 Accumulation Units £203,048 56.35p 360,308 

 23 May 14**  
 R-Class 
 Distribution Units — — — 
 Accumulation Units — — — 
 I-Class 
 Distribution Units — — — 
 Accumulation Units — — — 
 L-Class 
 Distribution Units — — — 
 F-Class* 
 Distribution Units — — — 
 Accumulation Units — — — 

 * F-Class units launched on 19 December 2012. 

 ** Prior to the balance sheet date, the Trust closed and the net assets were 
 transferred to the Legal & General UK Property Fund. 
  



 33 

Performance Record continued 
 
R-Class Units 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2009  42.88p 35.28p  1.4631p 
 2010  45.31p 39.51p  1.3024p 
 2011 46.54p 40.89p 1.1865p 
 2012 45.76p 40.78p 1.0911p 
 2013 46.67p 40.53p 1.1965p 
 2014(1) 48.17p 42.39p 1.1175p 

 Accumulation Units 

 2009  48.65p 39.23p  1.6029p 
 2010  52.61p 45.18p  1.4792p 
 2011 55.19p 48.33p 1.3926p 
 2012 55.76p 49.64p 1.3161p 
 2013 59.49p 50.37p 1.4845p 
 2014(1) 61.86p 54.02p 1.4236p 

I-Class Units 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2009  42.90p  37.06p  1.7498p 
 2010  45.38p  41.35p  1.6230p 
 2011 46.62p 42.97p 1.5217p 
 2012 45.82p 42.83p 1.4226p 
 2013 46.71p 42.57p 1.5367p 
 2014(1) 48.27p 44.55p 1.3897p 

 Accumulation Units 

 2009  49.66p  41.92p  1.9456p 
 2010 54.00p 48.31p  1.8851p 
 2011 56.87p 52.13p 1.8345p 
 2012 58.00p 53.88p 1.7722p 
 2013 62.28p 55.06p 1.9829p 
 2014(1) 64.93p 59.39p 1.8489p 

(1) The above tables show the highest offer and lowest bid prices 
to 23 May 2014 and the net revenue per unit to 23 July 2014. 

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.   
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Unit Price Range and Net Revenue continued 
L-Class Units 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2009 42.91p 36.92p  1.9469p 
 2010  45.43p  41.22p  1.8256p 
 2011 46.69p 42.98p 1.7497p 
 2012 45.83p 42.81p 1.6343p 
 2013 46.73p 42.55p 1.7311p 
 2014(1) 48.33p 44.56p 1.5272p 

F-Class Units* 

  Highest Lowest Net 
 Year Offer Bid Revenue 

 Distribution Units 

 2012(2) 44.80p 40.87p — 
 2013 46.33p 42.23p 1.0789p 
 2014(1) 47.85p 44.18p 1.2855p 

 Accumulation Units 

 2012(2) 55.33p 50.48p — 
 2013 59.29p 52.51p 1.3262p 
 2014(1) 61.76p 56.54p 1.6564p 

* F-Class units launched on 19 December 2012. 
(1) The above tables show the highest offer and lowest bid prices 

 to 23 May 2014 and the net revenue per unit to 23 July 2014. 
(2) The above table shows the highest offer and lowest bid prices 

 from 19 December 2012 to 31 December 2012. 
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General Information  
 
Constitution 
Launch date: 27 February 2006 

Period end dates for distributions: 28 February, May, August  
 and November* 

Distribution dates: 28 April, July, October 
 and January* 

Closure date: 23 May 2014 

 * Please see Significant Changes on page 36. 

Buying and Selling Units  
The number of units created and cancelled during the period under review 
was: 

 R-Class  R-Class  I-Class  I-Class  L-Class 
 Distribution  Accumulation  Distribution  Accumulation  Distribution 

Units at start of  
period 144,743,076 878,560,177 591,701,077 407,484,767 830,294 

Units created  2,474,002 53,640,436 206,326,509 305,499,284 8,730,468 
Units cancelled(147,217,078) (932,200,613) (798,027,586) (712,984,051) (9,560,762) 

Units at end of  
period  — — — — — 

 F-Class  F-Class    
 Distribution  Accumulation   

Units at start of  
period 62,484 360,308 

Units created  372,253 784,754 
Units cancelled (434,737) (1,145,062) 

Units at end of  
period  — — 

Stamp Duty Reserve Tax  
Stamp Duty Reserve Tax suffered on the surrender of units where 
applicable, has been charged against the capital assets of the Trust. 

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

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

Call charges will vary. We may record and monitor calls. 
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Significant Changes 
Trust Conversion 
As at the financial statements date, the Legal & General UK Property 
Trust ceased to exist. The net assets of the Legal & General UK 
Property Trust have been transferred into the Legal & General UK 
Property Fund, which is a Property Authorised Investment Fund 
(PAIF). The PAIF offers a more efficient structure for those investors 
that are exempt from tax. 

To accommodate the conversion, the Trust’s period end date, 
previously 28 May, was changed to 23 May. 

Management Structure of the Legal & General UK 
Property Unit Trust  
Matt Jarvis is the Fund Manager for the UK Property Trust. 

He joined Legal & General Property as Asset Manager in  
November 2004 and is currently responsible for the UK Property Trust, 
having previously been a Commercial Valuer with Jones Lang LaSalle. 

Matt holds a degree in Land Management from Reading University and 
is a Member of the Royal Institution of Chartered Surveyors (MRICS).  

Association of Real Estate Funds 
The Trust aims to comply with the Association of Real Estate Funds 
(AREF) Code of Practice, which is a voluntary Code whose aim is to 
encourage members of AREF to adopt best practice wherever possible. 

The Code is publicly available and published on the Association’s 
website: www.aref.org.uk. 
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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 
 
  



38 

General Information continued 
 
Independent Valuer 
Knight Frank LLP 
20 Hanover Square 
London W1S 1HZ 

Solicitors  
In England and Wales: 
Eversheds LLP 
Senator House 
85 Queen Victoria Street 
London EC4V 4JL 

In Scotland: 
Dundas &Wilson LLP 
Saltire Court 
20 Castle Terrace 
Edinburgh EH1 2EN  
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