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ConfidentialAll investing involves risk

Legal & General Investment Management (LGIM) 

1 Source: LGIM internal data as at 30 June 2024. The AUM disclosed aggregates the assets managed by LGIM in the UK, LGIMA in the US and LGIM Asia in 

Hong Kong (2018-2019 only). The AUM includes the value of securities and derivatives.
2 Source: IPE 2023 Top 500 Global Asset Managers Report.
3 Source: IPE Research 2022, by AUM.

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get 

back less than the original amount invested.
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Global capability and resources
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CAD1,939 billion1

Total assets under management
Key market coverage

Focused on our clients' long-term outcomes

LGIM
Est 1970

Institutional and 

personal investment 

management services
 

Solutions across the 

investment spectrum

Largest pension 

fund manager in 

the UK313th largest
asset manager 

globally2

Outcome-driven investing

One LGIM – team-based approach

• Specialisation and collaboration

• Diversity of thought

• Robust and repeatable 

investment process

Approx. 2,500
staff globally

493
Investment 

professionals
Portfolio managers

average industry experience
17 years

Tokyo

Melbourne

Focused future growth strategy

Dublin

Hong Kong

Amsterdam
FrankfurtLondon
Milan

Chicago

Stockholm

Zurich

Singapore

https://lgim.seismic.com/Link/Content/DCFj976qbB6pb89CqcMFQM8fgXqd


ConfidentialAll investing involves risk

186

107

248

47

Asia

Europe ex UK

North America

Gulf

Around the globe, we are where our clients need us to be
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We’re the 13th largest asset manager in the world, with a global footprint

Source for 13th largest asset manager statistic: IPE 2024, Top 500 Asset Managers Report 2024. Data as at 31 December 2023.

All other data, source: LGIM internal data as at 30 June 2024, and https://www.lgim.com/uk/en/capabilities/local-authorities/. The AUM disclosed aggregates the 

assets managed by LGIM in the UK, LGIMA in the US, and LGIM Asia in Hong Kong (2018-2019 only) and LGIM Singapore from July 2023.

The AUM includes the value of securities and derivatives positions but excludes Joint Ventures and Associates and may not total due to rounding. Historic AUM 

figures converted using the spot rate as at 31 December of that year, except for the half-year figure, which uses the spot rate as at 30 June of that year.

The government institutions AUM figure is based on a ‘managed view’ of AUM (all assets managed by LGIM). Therefore, we may not have access to specific data 

about underlying clients.

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get 

back less than the original amount invested.
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CAD$804 

billion
international AUM

International AUM history (US$ billion)Our global presence

178 180
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Tokyo

Melbourne

Dublin

Hong Kong

Amsterdam
FrankfurtLondon
Milan

Chicago

Stockholm

Zurich

Singapore

80% 

growth in international 

AUM since 2018

41% 

of LGIM’s total AUM 

represents 

international clients 

31% 

of our growing 

international base is 

from global 

government entities 

and public-sector 

clients

https://www.lgim.com/uk/en/capabilities/local-authorities/
https://lgim.seismic.com/Link/Content/DC63mTTDPh7FGG7WdBm34cpgqGRB


ConfidentialAll investing involves risk

CAD$1,939

billion

CAD$1,939

billion

HY results: an update on our business

• Within this context, we delivered lower operating profit in our combined Asset Management business in H1 versus the prior year

• External net outflows mainly reflect UK Defined Benefit clients adjusting their portfolios in response to improved funding ratios

• We remain confident in our strategy, which is aimed at building the foundations for future growth and success
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While improving, the macroeconomic backdrop has remained challenging 
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AUM (US$ billion) ex-JVs and Associates By asset class (US$ billion) By client type (US$ billion)
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Index 641

Active Strategies 205

Multi Asset 112

Solutions 415

Real Assets 47

Total 1,420

Pension Funds 1,091

Internal 118

Other Institutional 119

Wholesale 79

ETF 12

Total 1,420

Source: LGIM internal data as at 30 June 2024. The AUM disclosed aggregates the assets managed by LGIM in the UK, LGIMA in the US, and LGIM Asia in 

Hong Kong (2018-2019 only) and LGIM Singapore from July 2023. The AUM includes the value of securities and derivatives positions. It excludes Joint Ventures 

and Associates and may not total due to rounding.

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get 

back less than the original amount invested.

https://lgim.seismic.com/Link/Content/DC63mTTDPh7FGG7WdBm34cpgqGRB


Fund Investment Process 

& Performance 



Factor Based Investing

Source: LGIM.

A combination of Active and Traditional Index
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There are many names….

…for the same thing

Active

• Belief in alpha generation strategies

• Discretionary approach

Traditional Index

• Belief in efficient markets

• Rule-based approach

Factor Based Investing

• Systematic investment approach 

• Aims to harness market risk & capture factor premia 

6



Multi-factor could provide a smoother investment journey1

Performance of factors vs. blended index

7

Single factors undergo periods of underperformance
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-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

Blend(Value, Min Vol, Quality, Size) Value Size Low volatility Quality Momentum

Source: MSCI, LGIM as at 30 September 2024.

Blend of factor is equal weighting between value, minimum volatility, quality, and size factor. Returns in GBP.
1  The smoother investment journey is in relation to single factors.

Past performance is not a guide to future performance. The value of an investment and any income taken from it is not guaranteed and 

can go down as well as up, and the investor may get back less than the original amount invested.

https://lgim.seismic.com/Link/Content/DCFWqB7PPPdRqGTFBHd3dVXCc88j


ESG & Factor Integration

 Calculate Index 

L&G Global Developed Four Factor Index Fund 

Source: LGIM.

How the fund is managed 
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Defining index 

methodology and creating 

the index 

Diversified
Equity 

Factor 

Strategy

Adding value through 

efficient index 

management

L&G Global 

Developed Four 

Factor Index 

Fund

Implementation 

Risk Management 

LGIM Index Equity Team 

Team Size = 17

Av experience > 15 Yrs

Governance process

8



L&G Global Developed Four Factor Index Fund 

*Average rank on: value, momentum, low volatility, low investment and high profitability.
1 Diversified weighting scheme combines equal weighting with equal risk contribution.

The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get 

back less than the original amount invested.
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Balanced exposure to factors in a sustainable manner
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1

3

4

Rank stocks by each of the Value, Quality and

Low Volatility factors factor

Discard bottom 50% in each case

For each of the three stock sets, rank remaining stocks 

on a multi-factor basis

Discard bottom 40% in each case and weight 

remaining stocks using diversified weighting scheme1

Combine resulting three stock sets with equal 

weighting. Size factor achieved implicitly through the 

mid-cap bias of the diversified weighting scheme.

Implementation 

and management 

Scientific Beta Index Methodology 

Quality

Value

Low 

volatility

Size

Value stocks (filtered)

Quality stocks (filtered)

Low Vol stocks (filtered)

2

Carbon Footprint Filter: Top 10% most carbon intensity 

stocks are removed subject to sector protection 

ESG Filter: Tobacco, Controversial Weapons, Coal & 

Tar sands are excluded.



Fund Characteristics

Source: SciBeta: Performance and Risk Report, SciBeta Developed Low-Carbon & ESG HFI Multi-Beta (vol, val, mom, pro/inv) Maximum Deconcentration, 

30 September 2024. Performance: Analytics are based on daily total returns (dividends reinvested) in CAD.
1 SciBeta Developed Cap Weighted Index annualised net returns except for 2024 which is YTD.
2 Environmental impact analysis is from ISS data and LGIM. Sector Classification: Weighted Average Carbon Emission Intensity (tonnes CO2e/1mn USD Mn 

Revenue) is calculated based on Carbon Emissions Scope 1 and Scope 2. Carbon footprint (tonnes CO2e/1mn USD Invested) is calculated based on Carbon 

Emissions Scope 1 and Scope 2. Carbon Reserves intensity includes reserves from Coal, Oil & Gas. The value of an investment and any income taken from it is 

not guaranteed and can go down as well as up, and the investor may get back less than the original amount invested.
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Market Cap1
SciBeta Dev LCrb HFI 

Mbeta (VWMQ) 

Mdecon

No. of stocks 1,470 769

YTD 2024 22.82% 18.73%

2023 Return 20.25% 12.84%

2022 Return -11.49% -9.72%

2021 Return 20.42% 19.17%

2020 Return 13.67% 7.70%

2019 Return 21.38% 18.88%

Historical Volatility

(6 Jan 2021 - 30 Sep 2024)
12.83% 11.78%

Sector Deviations 

Market Cap

SciBeta Dev LCrb 

HFI Mbeta (VWMQ) 

Mdecon

Diff

Energy 4.20% 2.90% -1.30%

Basic Materials 3.64% 3.12% -0.52%

Industrials 10.86% 11.09% 0.22%

Cyclical Consumer 11.61% 14.66% 3.05%

Non-Cyclical Consumer 6.04% 9.35% 3.31%

Financials 15.82% 21.20% 5.38%

Healthcare 11.80% 12.24% 0.44%

Technology 31.83% 19.79% -12.04%

Telecoms 1.45% 2.47% 1.02%

Utilities 2.75% 3.17% 0.42%

Carbon Metrics2

Developed CW Strategy Metric definition

WACI 1+2 (t/M$) 100.4 43.7

Weighted Average Carbon Intensity (WACI) is the ratio of the investment-weighted sum of the 

constituent-level Carbon Intensities, i.e. company emissions normalised by company revenues, to 

total portfolio investment. It is computed in respect of Scope 1 plus Scope 2 emissions.

Carbon Footprint 1+2 (kt/B$) 55.5 25.3
Carbon Footprint measures the greenhouse gas emissions associated with a portfolio normalised by 

its current market value. It is computed in respect of Scope 1 plus Scope 2 emissions.

Reserved Emissions (kt/B$) 1069.08 498.31
Reserved Emissions show the potential carbon dioxide emissions associated with the burning of 

fossil-fuel reserves (coal, oil and gas) controlled by an investment portfolio.

Past performance is not a guide to the future. The value of an investment and 

any income taken from it is not guaranteed and can go down as well as up, and 

the investor may get back less than the original amount invested.
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Source: LGIM internal data. Please note attribution may not add up due to rounding.
1 Calendar Year Performance over last five years, except 2024, which is YTD. Performance shown for G-class GBP, NET returns.

Past performance is not a guide to the future. The value of an investment and any income taken from it is not guaranteed and can go 

down as well as up, and the investor may get back less than the original amount invested.

Fund Performance & Holdings

Fund Name 2024 (YTD) 2023 2022 2021 2020 2019

L&G Global Developed Four Factor Index 

Fund1 17.25 9.92 -4.90 21.69 6.11 20.08

Benchmark: SciBeta Developed Low-Carbon & 

ESG High-Factor-Intensity Multi-Beta (vol, val, 

mom, pro/inv) Maximum Deconcentration
16.85 9.41 -5.23 21.31 5.51 19.63

Relative +0.40 +0.51 +0.33 +0.38 +0.60 +0.45

Top 10 – Fund Holdings

T-Mobile US

Walmart

Travelers Cos

Boston Scientific

TJX Cos

Bank Of New York Mellon

Bristol-Myers Squibb Co

Alphabet A

Allstate

Aflac

Top 10 – Country Holdings

United States

Japan

United Kingdom

Canada

Switzerland

Germany

France

Australia

Netherlands

Sweden

Source: LGIM Internal Data. As at September 2024. For illustrative purposes only. Reference to a particular security is on a historic basis 

and does not mean that the security is currently held or will be held within an LGIM portfolio. The above information does not 

constitute a recommendation to buy or sell any security.
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Stewardship & 

Responsible Investment



Overview of LGIM’s approach to Responsible Investment
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We strive to achieve our purpose through deep, long-term partnership with our clients

1 InfluenceMap: Asset managers and climate change. FinanceMap’s 2023 Asset Managers and Climate Change analysis assessed 45 of the world’s largest 

asset managers. LGIM received an ‘A+’ rating.

2 Majority Action: Climate in the Boardroom: How Asset Manager Voting Shaped Corporate Climate Action in 2023. LGIM were recognised alongside two 

other asset managers for leadership in proxy voting.
3 ShareAction: Point of No Returns 2023. ShareAction ranked the responsible investment policies and practices of 77 of the world’s largest asset managers. 

LGIM received an ‘A’ rating.

✓ Over 40 years of experience working with companies and policymakers to raise market standards

✓ Extensive expertise across Investment Stewardship and Investment teams, who work together to drive change

✓ Innovative, industry-leading solutions across asset classes to meet clients’ present and future needs

0 5 10 15 20 25 30

E

D

CCC / CC / C

BBB / BB / B

AA / A

Number of asset managers

G
ra

d
e

LGIM receive an ‘A’ rating from ShareAction for our 

approach to responsible investing3

LGIM stood out for their leadership in using proxy voting to 

hold the directors of companies vital to the net zero transition 

accountable for ensuring their operations and business 

models are in alignment with 1.5°C-aligned pathway

- Majority Action: Climate in the Boardroom2

A-B+BB-C+CC-D+DD-E+EE-F A+A

Recognised by InfluenceMap for climate stewardship practices1
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https://influencemap.org/report/Asset-Managers-Climate-Change-2023-22976
https://www.majorityaction.us/climate-in-the-boardroom-report-2023
https://shareaction.org/reports/point-of-no-returns-2023-part-i-ranking-and-general-findings


Identify, engage, change
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Structured engagement with consequences

ENGAGEMENT  

WITH 

CONSEQUENCES

In 2023, we held 2,500 engagements with 2,050 

companies

We strengthen our voice by working with peers and 

industry bodies around the world

We vote against proposals and individual directors

We will exclude companies and reduce allocations 

where permitted

Over 200 meetings in 2023 with government ministries, 

regulators, NGOs and other non-corporate stakeholders

Transparency: we publish company laggards in our 

Climate Impact Pledge

We co-filed 3 shareholder resolutions at AGMs in 2023

We publish our policies, votes and views on individual 

companies (ESG Score, Climate Score)

Direct 

engagement

Vote against

Policy & regulator 

engagement

Shareholder 

resolutions

Collaborative 

engagement

Public pressure

Capital 

allocation

Transparency

Source: LGIM, April 2024. Engagement data for calendar year 2023.
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LGIM Stewardship themes

Source: LGIM, 31 December 2023.

Shaded ‘sub-theme’ tiles indicate direct overlap with our LGIM ESG scores and exclusions in LGIM Future World Protection List.
15

Overlap with our LGIM ESG Scores

Governance

People

Climate

HealthNature

Digitisation

Just 

Transition
Climate 

Adaptation

Climate 

Mitigation

Climate 

Accounting

Deforestation
Natural 

Capital 

Management

Water

Circular 

Economy

Diversity

Human 

Capital
Income 

Inequality

Human 

Rights and 

Modern 

Slavery

Antimicrobial

Resistance 

Nutrition

Cyber 

Security

Governance 

of AI / 

Security / 

Privacy

Investor 

Rights

Board 

Composition

Executive  

Pay

Political 

Lobbying

Transparency 

& Corporate 

reporting
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LGIM, as at January 2024. For illustrative purposes. Subject to change.

Our transparent ESG scoring methodology for companies 

LGIM’s responsible investing IP: LGIM’s ESG Score

1. Carbon emissions intensity (S1&2)

2. Value chain emissions intensity (S3)

3. Temperature alignment 

4. Green revenues

5. Carbon reserve intensity

16

Emission & Transition Social diversity

9. Women on the board

10. Women at the executive level

11. Women in management

12. Women in the workforce

Board composition

20. Independent chair

21. Independent directors on the board

22. Board tenure

Transparency

29. ESG reporting standard

30. Verification of ESG reporting

31. Scope of GHG emissions

32. Tax disclosure

33. Director disclosure

34. Remuneration disclosure

Human capital

13. Bribery and corruption policy

14. Freedom of association policy

15. Discrimination policy

16. Supply chain policy

17. Employee incidents

18. Business ethics incidents

19. Social supply chain incidents

Governance oversight

23. Non-audit fees paid to auditor

24. Audit committee expertise

25. Audit opinion

26. Lobbying activities (climate 

lobbying)

Investor rights

27. Free float

28. Equal voting rights

LGIM E score
(Environmental)

LGIM S score
(Social)

LGIM G score
(Governance)

LGIM T score
(Transparency)

Natural Capital

6. Biodiversity programme

7. Deforestation programme

8. Water management programme

LGIM ESG Score
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https://lgim.seismic.com/Link/Content/DC27FH3jfBCjFG9GVTFGHPPVcc4P


We also support our clients in meeting reporting requirements

LGIM, as at January 2024. For illustrative purposes only. Subject to change.

*SFDR = European Union Sustainable Finance Disclosure Regulation.
17

LGIM provides regular updates on responsible investing activity

Thought leadership

• Annual Active Ownership report

• Quarterly ESG Impact reports

• TCFD report

• Climate Impact Pledge report

• Investment Stewardship policies and guides

• ESG specific blog posts 

• Regular podcasts

Stewardship

Public views on ESG credentials:

• Next day votes and rationales, pre-declaration 

blog 

• ESG scores covering thousands of companies 

globally

• Climate Impact Pledge scores covering 5,000 

companies globally

• Firm-wide voting and engagement statistics and 

case studies by theme and region

Client ESG reporting 

Fund level reporting of:

• Key ESG metrics, such as carbon footprint, 

temperature alignment

• Voting

• Engagement

• Climate-related risks and opportunities

Fund level-reporting of voting and engagement:

• PLSA vote template reporting, including 

significant votes

• Engagement reporting broken down by theme

• We will provide pre-contractual and post-

contractual disclosures required under SFDR*
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https://lgim.seismic.com/Link/Content/DC27FH3jfBCjFG9GVTFGHPPVcc4P


The feedback loop between Stewardship and Index

For illustrative purposes only.18

Driving capital to effect change
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For more detail on how we 

integrate ESG criteria in 

practice, see our full paper 

on the topic.

Raw company ESG data

Material

Quantifiable

Reliable

Engagement policies

Minimum Standards

ESG score

0 to 100

Down-weight

Proportionately move 

capital away from the bad

Up-weight

Proportionately move 

capital toward the good

Capital allocation

Transparency

Incentivises companies 

to improve, disclose, 

elevate their scores 

Engagement

Takes action on poor 

performers

https://lgim.seismic.com/Link/Content/DC27FH3jfBCjFG9GVTFGHPPVcc4P
https://www.lgim.com/landg-assets/lgim/_document-library/esg/lifting-the-lid.pdf
https://www.lgim.com/landg-assets/lgim/_document-library/esg/lifting-the-lid.pdf
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Case study: TJX

20

Escalation through divestment

• Stewardship team previously highlighted 

serious concerns with regards to 

company’s climate strategy including:

× No disclosure of Scope 3 emissions 

(particularly purchased goods and 

services)

× Lack of integration of a comprehensive 

net-zero commitment

× Lack of a deforestation policy

× Lack of disclosure of climate lobbying 

activities

• Divestment: we remain concerned that TJX does 

not have a zero-deforestation policy in place and no 

intention to analyse its potential exposure to 

commodity-driven deforestation. 

× TJX does not provide comprehensive 

disclosure of material scope 3 emissions 

(particularly category 1: purchased goods 

and services), progress has been slow given 

how material this is. 

× Net-zero target and decarbonisation efforts 

limited to reducing operational emissions, 

leaving value chain emissions unaddressed.

• We will continue to engage with the company.

 

• Multiple direct engagements with the company 

since 2020; willingness to have a dialogue with us

• Voted against chair between 2020-2023

✓ Disclosure of some Scope 3 emissions 

categories

✓ Net-zero by 2050 commitment for Scope 1 

and 2

✓ Interim operational emission reduction 

targets

Identify
Engage Escalate

LGIM ESG Score

58
30 September 2021 31 March 2024

61

Source: LGIM, June 2024. Companies are divested from selected funds with £176 billion in assets (as at 31 December 2023), including funds in the Future World 

fund range, LGIM’s ESG fund ranges and all auto-enrolment default funds in L&G Workplace Pensions and the L&G Mastertrust. Companies are divested up to a 

pre-specified tracking-error limit. If the tracking error limit is reached, holdings are reduced rather than fully divested.  References to any security are for 

illustrative purposes only. The above information does not constitute a recommendation to buy or sell any security. Case study shown for 

illustrative purposes only. More information on the methodology underpinning our ESG scores, and additional disclosures can be found here: https://esgscores-

lgim.huguenots.co.uk/uk/en/
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https://esgscores-lgim.huguenots.co.uk/uk/en/
https://esgscores-lgim.huguenots.co.uk/uk/en/


LGIM’s value-enhancing philosophy

Source: LGIM. 

For illustrative purposes only.
21

Focus on reducing costs and maximising returns
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LGIM added value

Cost of index replication

+VE returns

Aiming to provide clients with what they are 

entitled to as passive asset owners rather 

than just index returns
Turnover 

reduction

New 

issues

Index 

changes

Efficient 

trading

Corporate 

actions

Published index performance



L&G Global Developed Four Factor Index Fund

• The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get back less than 

the original amount invested.

• The fund could lose money if any institution providing services such as acting as counterparty to derivatives or other instruments, becomes unwilling 

or unable to meet its obligations to the fund.

• Derivatives are highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses and gains.

• The fund may have underlying investments that are valued in currencies that are different from the currency of this share class. Exchange rate 

fluctuations will impact the value of your investment. Currency hedging techniques may be applied to reduce this impact but may not entirely 

eliminate it.

Key risks
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Contacts

David Barron

Head of Index Solutions US

Tel: +44 20 3124 3032

Email: David.Barron@lgima.com

Felix Byrne-Burns

Index Distribution Manager

Tel: +44 20 3124 4395 

Email:felix.byrneburns@lgim.com 

This presentation, and any information it contains, has been produced for institutional investors only.  It should not be distributed without the permission of Legal & 

General Investment Management Limited (LGIM). Legal & General Investment Management Limited provides investment management services. LGIM authorised 

and regulated by the Financial Conduct Authority. The ultimate holding company of Legal & General Investment Management Limited is Legal & General Group 

Plc. Registered Office: One Coleman Street, London EC2R 5AA Registered in England No.1006112. This document is not addressed to or intended for any 

individual or legal entity in the Netherlands except individuals or legal entities who qualify as qualified investors (as defined by section 1:1 of the Act on financial 

supervision (Wet op het financial toezicht), as amended).
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L&G Global Developed Four Factor Index Fund

• The value of an investment and any income taken from it is not guaranteed and can go down as well as up, and the investor may get back less than 

the original amount invested. Past performance is not a guide to future performance.

• The Fund has a sustainability and/or ESG focus in its investment process which may i) limit the Fund’s exposure to or exclude certain companies, 

industries or sectors ii) impact the Fund’s investment performance compared to other funds that do not apply such criteria and, iii) differ from an 

investor’s own sustainability and/or ESG criteria.

• The Fund may have underlying investments that are valued in currencies that are different from CAD in which case exchange rate fluctuations will 

impact the value of your investment. Currency hedging techniques may be applied to reduce this impact but may not entirely eliminate it. In addition, 

the return in the currency of this share class may be different to the return in your own currency.

• Derivatives are highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses and gains.

• The Fund could lose money if any institutions providing services such as acting as counterparty to derivatives or other instruments, becomes 

unwilling or unable to meet its obligations to the Fund.

Further information on the risks of investing in this Fund is contained in the Prospectus available at www.lgim.com.

Key Risks
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http://www.lgim.com/


Legal & General Investment Management

Important Information

The information in this document is for professional investors and their advisers only.   This document is for information purposes only and we are not soliciting 

any action based on it.  The information in this document is not an offer or recommendation to buy or sell securities or pursue a particular investment strategy 

and it does not constitute investment, legal or tax advice.  Any investment decisions taken by you should be based on your own analysis and judgment (and/or 

that of your professional advisors) and not in reliance on us or the Information.

This document does not explain all of the risks involved in investing in the fund.  No decision to invest in the fund should be made without first reviewing the 

prospectus, key investor information document and latest report and accounts for the fund, which can be obtained from https://fundcentres.lgim.com/.

This document has been prepared by Legal & General Investment Management Limited and/or their affiliates (‘Legal & General’, ‘we’ or ‘us’). The information in 

this document is the property and/or confidential information of Legal & General and may not be reproduced in whole or in part or distributed or disclosed by you 

to any other person without the prior written consent of Legal & General.  Not for distribution to any person resident in any jurisdiction where such distribution 

would be contrary to local law or regulation.

No party shall have any right of action against Legal & General in relation to the accuracy or completeness of the information in this document.  The information 

and views expressed in this document are believed to be accurate and complete as at the date of publication, but they should not be relied upon and may be 

subject to change without notice. We are under no obligation to update or amend the information in this document.  Where this document contains third party 

data, we cannot guarantee the accuracy, completeness or reliability of such data and we accept no responsibility or liability whatsoever in respect of such data.

This financial promotion is issued by Legal & General Investment Management Limited.

Legal and General Assurance (Pensions Management) Limited. Registered in England and Wales No. 01006112. Registered Office: One Coleman Street, 

London, EC2R 5AA. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, 

No. 202202.

LGIM Real Assets (Operator) Limited. Registered in England and Wales, No. 05522016. Registered Office: One Coleman Street, London, EC2R 5AA. 

Authorised and regulated by the Financial Conduct Authority, No. 447041. Please note that while LGIM Real Assets (Operator) Limited is regulated by the 

Financial Conduct Authority, it may conduct certain activities that are unregulated.

Legal & General (Unit Trust Managers) Limited. Registered in England and Wales No. 01009418. Registered Office: One Coleman Street, London, EC2R 5AA. 

Authorised and regulated by the Financial Conduct Authority, No. 119273.

© 2024 Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 119272. Registered in England and 

Wales No. 02091894 with registered office at One Coleman Street, London, EC2R 5AA.
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Canada: This document pertains to the offering of the securities described in this document only in those jurisdictions and to those persons where and to whom they 

may be lawfully offered for sale, and only by persons permitted to sell such securities. This document is not, and under no circumstances is to be construed as, an 

advertisement or a public offering of the securities described in this document in Canada. No securities commission or similar authority in Canada has reviewed or in 

any way passed upon this document or the merits of the securities described in this document and any representation to the contrary is an offence.
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