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Investment Objective and Policy
The investment objective of this Trust is to track the capital
performance of the S&P Global 100 Index. Securities in the
S&P Global 100 Index will be held with weightings generally
proportionate to their company’s 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.
Risk Profile
Market Risk

Market risk arises mainly from uncertainty about future prices.
It represents the potential loss the Trust may suffer through
holding market positions in the face of market movements. The
Manager adheres to the investment guidelines and in this way,
monitors and controls the exposure to risk from any type of
security, sector or issuer.
Currency Risk

This Trust is invested in overseas financial securities. The
performance of the Trust may therefore be affected by changes in
exchange rates. This risk may be managed by the use of forward
currency contracts, which aim to manage the effect of changing
exchange rates.
Trust Facts
Period End Dates for Distributions:

15 Jun, 15 Dec

Distribution Dates:

15 Aug, 15 Feb

Ongoing Charges Figures:
R-Class
F-Class
I-Class
C-Class

15 Jun 18

15 Dec 17

0.67%
0.38%
0.14%
0.09%

0.99%
0.38%
0.14%
0.09%

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.

1

Risk and Reward Profile
Lower risk

Higher risk

Potentially lower rewards
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Potentially higher rewards
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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 number highlighted above reflects the rate at
which the Trust’s unit price has moved up and down in the
past. If the Trust has less than five years’ track record, the
number also reflects the rate at which the Index the Trust
tracks has moved up and down in the past. Higher numbers
mean the potential reward could be greater, but this comes with
increased risk of losing money.
The Trust is in category five because it invests in company
shares which are sensitive to variations in the stock market.
The value of company shares can change substantially over
short periods of time. Company shares are generally considered
to be higher risk investments than bonds or cash.
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.

Distribution Information
R-Class
The distribution payable on 15 August 2018 is 1.2703p per unit for
distribution units and 1.6080p per unit for accumulation units.
F-Class
The distribution payable on 15 August 2018 is 1.5363p per unit for
distribution units and 2.0112p per unit for accumulation units.
I-Class
The distribution payable on 15 August 2018 is 1.6773p per unit for
distribution units and 2.3396p per unit for accumulation units.
C-Class
The distribution payable on 15 August 2018 is 1.7067p per unit for
distribution units and 2.3853p per unit for accumulation units.
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Net Asset Values and Units in Issue
Net Asset
Value (£)

Units in Issue

Net Asset
Value per
Unit (p)

R-Class
Distribution Units
Accumulation Units

12,700,144
57,106,477

10,663,891
37,486,325

119.09
152.34

F-Class
Distribution Units
Accumulation Units

100,567
1,263,603

84,224
798,091

119.40
158.33

I-Class
Distribution Units
Accumulation Units

23,122,101
33,396,197

19,418,687
19,828,555

119.07
168.42

C-Class
Distribution Units
Accumulation Units

179,358
74,343

150,721
44,068

119.00
168.70

Class

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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Portfolio Information
The top 10 holdings and their associated weighting at the current
period end and preceding year end were:
Top 10 Holdings at
15 June 2018

Top 10 Holdings at
15 December 2017

Percentage of
Net Asset Value Holding

Holding

Percentage of
Net Asset Value

Apple

7.66%

Apple

Microsoft

6.36%

Microsoft

7.36%
5.46%

Amazon.com

5.67%

Amazon.com

3.89%

JPMorgan Chase

3.01%

Johnson & Johnson

3.15%

Alphabet 'A'

2.86%

JPMorgan Chase

3.04%

Alphabet 'C'

2.83%

Exxon Mobil

2.92%

Exxon Mobil

2.82%

Alphabet 'A'

2.65%

Johnson & Johnson

2.69%

Alphabet 'C'

2.61%

Intel

2.10%

Nestle

2.21%

Chevron

1.98%

Procter & Gamble

1.94%

Trust Holdings as at 15 June 2018
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Trust Holdings as at 15 December 2017
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Manager’s Investment Report
During the six months under review, the bid price of the Trust’s
R-Class distribution units increased by 2.38%. Standard & Poor’s
(S&P), 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 period, the
Trust rose by 1.17% on a capital only basis, compared with the
S&P 100 Index increase of 1.18% (Source: Bloomberg), producing
a tracking difference of -0.01%.
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.
“Standard & Poor’s®”, “S&P®”, “S&P Global 100” and “Standard &
Poor’s Global 100” are trademarks of the McGraw-Hill Companies
Inc. and have been licensed for use by Legal & General. The
product is not sponsored, endorsed, sold or promoted by Standard
& Poor’s or the New York Stock Exchange and Standard & Poor’s
and the New York Stock Exchange make no representation
regarding the advisability of investing in the product.

Market/Economic Review
Global equity indices gained ground over the period. Although
markets closed 2017 on a strong note, reflecting a steady
improvement in global economic indicators and corporate earnings
growth, selling pressures subsequently emerged. Market volatility
rose markedly during the first quarter of 2018, particularly as trade
tensions between the US and China escalated. However, a
favourable economic background and encouraging first quarter
earnings enabled markets to end the period on a firmer footing.
Energy stocks performed well as the oil price reached $79 per barrel
in May, its highest level since 2014. Consumer discretionary stocks
also performed well, boosted by encouraging earnings
announcements. Consumer staples and utilities were amongst the
weakest sectors; these sectors tend to underperform when investors
are more optimistic about the economic outlook and earnings
growth prospects.
US equities recorded a new all-time high in January, boosted by
Congressional approval for the Trump administration’s tax reforms
which included a substantial cut in corporation tax. However, there
was a marked rise in volatility during February and March. Initially,
investors focused on inflationary pressures and the risk that the
Federal Reserve may accelerate monetary tightening. Subsequently,
the Trump administration’s decision to impose tariffs on imported
goods, particularly from China, raised concerns over retaliatory
measures and a prolonged trade dispute. Nevertheless, the first
quarter reporting season has highlighted strong earnings
momentum, with analysts making upward revisions to their
expectations for 2018, enabling the market to recover lost ground.
5

Manager’s Investment Report continued
Despite closing 2017 on a positive note, UK equities faltered during
the first quarter of 2018 recording three consecutive months of
losses before rallying in April and May. Sterling’s strength, with the
currency reaching its highest level since the 2016 referendum
(surpassing $1.40 at the end of January), has caused a headwind for
companies and sectors with high international earnings, notably
food & beverages. Although the Bank of England indicated interest
rates may need to be increased as soon as May, the economy grew
at its slowest pace for six years during the first quarter putting paid
to the prospect of an imminent rate hike. The resources sectors
have performed well, while autos were boosted by a hostile
takeover bid from Melrose Industries for component supplier
GKN, which eventually received shareholder approval.
Returns from European equities have been disappointing,
underperforming broader global stock markets over the period. In
recent months political concerns have resurfaced, most notably in
Italy. The Italian President vetoed the appointment of a
Eurosceptic finance minister, highlighting concerns that the
coalition government, made up of the populist Five Star Movement
and the Northern League, is on a collision course with the
European Union. Subsequently, a new government was finally
installed, ending weeks of deadlock. In Spain, the Socialist-led
opposition succeeded in ousting Prime Minister Rajoy in the wake
of a corruption scandal enveloping the ruling Popular Party. As a
result, renewed fears of a sovereign debt crisis in southern Europe
drove down financial stocks, notably banks. Although the
Eurozone economy grew at its fastest pace for a decade in 2017,
there has been some loss of momentum in recent months with a
slowdown in Germany and France – the region’s two largest
economies.
Trust Activity
Companies held within the Trust are held with weightings generally
proportionate to those of the benchmark Index. Therefore,
investment activity, other than to raise or invest cash, is only
necessary when there are changes to the benchmark Index, or as a
result of a corporate action.
The March 2017 quarterly Index review resulted in no addition or
deletion. There were 39 changes to the free share capital of
constituents, with the largest increases being Royal Dutch Shell ‘A’
(GB), Amazon.com (US) and American Tower (US). The largest
decreases were for Apple (US), Citigroup (US) and
Johnson & Johnson (US). Two-way Index turnover was 0.86%
The June 2018 review resulted in no additions and no deletions.
There were 35 changes to the free share capital of constituents;
with the largest increases being Amazon.com (US), Total S.A. (FR)
and Ford Motor (US). The largest decreases were Apple (US),
Novartis (CH) and Intel (US). Two-way index turnover was 1.3%.
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Manager’s Investment Report continued
Outside the reviews, Bayer (DE) increased its capital via a rights
issue worth EUR 6 billion.
At the end of the period the Trust had holdings in all 102
companies in the Index. The three largest stocks in the Index at the
end of the period were Apple (7.9%), Microsoft (6.4%) and
Amazon.com (5.7%). The three largest countries in the Index at the
end of the period were the United States (63.5%), the United
Kingdom (10.5%) and Germany (5.5%).
Outlook
The key driver of equity prices in the coming months is likely to be
the ebb and flow of trade discussions. Regarding the
North American Free Trade Agreement (NAFTA), the base case
remains that an agreement will be reached, which should be positive
for equity markets.
The outlook for equities remains neutral as, although we are late
cycle, the chance of recession remains low. In addition, the fiscal
stimulus (Trump’s tax reform) continues to provide a tailwind to
US growth which, although inflationary in the long run, is likely to
be beneficial for equities over the short to medium term.
Legal & General Investment Management Limited
(Investment Adviser)
10 July 2018
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Manager’s Report and Accounts
Copies of the most recent Interim and Annual Long Form
Manager’s Reports are available free of charge by telephoning
0370 050 0955, by writing to the Manager or are available on the
internet at www.legalandgeneral.com/investments/fundinformation/managers-reports.
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 period, the annualised
Tracking Error of the Trust is 0.19%, whilst over the last three
years to the end of June 2018, the annualised Tracking Error of
the Trust is 0.29%. These Tracking Errors are within the
anticipated Tracking Error levels set out in the Trust's
Prospectus of +/-0.75% per annum.
Dual Pricing Arrangement
The Manager’s fixed dual pricing arrangement has a set spread to
account for the costs of transacting in a particular Trust. Where
the Manager operates a box through which unit subscriptions
and unit redemptions are netted into a single trade instruction to
the Trustee, the netting reduces the actual transaction costs and
this generates a revenue to the Manager. The revenue generated
from this activity is calculated on a monthly basis and returned
to the Trust in the form of a payment from the Manager. This
provides an enhanced return to the Trust, through the size of
any return will be dependent on the size of subscriptions and
redemptions.
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Minimum Investment Amounts
The minimum initial lump sum investment amounts for each
class are as follows:
R-Class
F-Class
I-Class
C-Class

£100
£500
£1,000,000
£100,000,000

In addition, monthly contributions can be made into the R-Class
with a minimum amount of £20 per month and with a minimum
amount of £50 per month into the F-Class.
F-Class units are only available to:
i) investors who have received advice from authorised
intermediaries, platforms or other distributors in relation to
their investment in units in the Trust and
ii) distributors who the Manager reasonably considers will
adequately bear the costs of marketing to and acquiring
investors at no or limited cost to the Manager, and to whom
the Manager has confirmed that such distributor or investor
meets the criteria for investment in such units.
C-Class units are only available to distributors who actively
market and distribute such units (or whom the Manager believes
intends to do so) and to whom the Manager has confirmed by
letter that they meet the criteria for investment in such units.
Other Information
The information in this report is designed to enable unitholders
to understand how the Trust has performed during the period
under review and how it is invested at the period end. Further
information on the activities and performance of the Trust can
be obtained by telephoning 0370 050 0955 or by writing to the
Manager.
Significant Changes
Change in Fund Management Fee (FMF)
With effect from 1 June 2018, the FMF for R-Class units have
been reduced from 0.85% to 0.52%.
Change of Auditor
With effect from 28 April 2018, PricewaterhouseCoopers LLP
ceased to be Independent Auditors of the Trust and
KPMG LLP have been appointed. The change of Auditor has
no impact on the way the Trust is operated.
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Significant Changes continued
General Data Protection Regulation (GDPR)
Legal & General takes your privacy very seriously. Under data
protection legislation, we have classified ourselves as a 'data
controller'. This means that we are subject to certain obligations
relating to how we process personal data. These obligations
include, without limitation, providing individuals with certain
information regarding how we process their personal data.
We will use the personal data you have provided to us in
connection with an investment in units of Legal & General
Global 100 Index Trust, including your name, age, contact
details, bank account details, transactions and the invested
amount, and any information regarding the dealing in units in
accordance with all applicable data protection laws and our
Privacy Policy which is available from 25 May 2018 at
www.lgim.com/UTMprivacy (or available upon request). Our
Privacy Policy sets out, amongst other things, the purpose or
purposes for which your personal data is collected and intended
to be processed and also contains any other information
prescribed by data protection legislation.
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Authorised Fund Manager
Legal & General (Unit Trust Managers) Limited
Registered in England and Wales No. 01009418
Registered office:
One Coleman Street,
London EC2R 5AA
Telephone: 0370 050 3350
Authorised and regulated by the Financial Conduct Authority
Call charges will vary. We may record and monitor calls.
Trustee
Northern Trust Global Services PLC
50 Bank Street,
Canary Wharf,
London E14 5NT
Authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential
Regulation Authority
Independent Auditors
KPMG LLP
15 Canada Square,
London E14 5GL
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