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Directory and General Information (continued)

Legal & General ICAV (the “ICAV”) was incorporated as an open-ended umbrella-type Irish collective asset-management
vehicle with limited liability and segregated liability between Funds to carry on business as an ICAV under the laws of Ireland
on 28 April 2016. The ICAV is authorised by the Central Bank of Ireland as an ICAV pursuant to Part 2 of the Irish Collective
Asset-management Vehicles Act 2015 and 2021 (the “ICAV Act”) and the European Communities (UCITS) Regulations, 2011
(as amended) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2019 (the “Central Bank UCITS Regulations”), (the “UCITS Regulations”).

The ICAV is structured as an umbrella Fund and may comprise of several portfolios of assets. The share capital of the ICAV
(“Shares”) may be divided into different Sub-Funds (“Funds”) each representing a separate portfolio of assets and further
subdivided, to denote differing characteristics attributable into particular Shares, (“Classes”).

There were 19 active Funds and 2 terminating Funds as at 31 December 2023 (31 December 2022: 18 active Funds and 3

terminating Funds).

The following table details the Funds currently available for subscription:

Fund Name

Launch Date

Share Classes

Investment Objective

L&G Diversified EUR
Fund

17 August 2016

Class A EUR Acc
Class C EUR Acc
Class I EUR Acc

Class R EUR Dist
Class Z EUR Acc

The investment objective of the L&G Diversified
EUR Fund is to provide long-term capital growth
in Euro through investment predominantly in other
collective investment schemes.

L&G Diversified USD
Fund

24 August 2016

Class C USD Acc
Class I USD Acc
Class Z USD Acc

The investment objective of the L&G Diversified
USD Fund is to provide long-term capital growth
in US Dollars through investment predominantly in
other collective investment schemes.

L&G Multi-Index EUR
111 Fund

26 September
2016

Class N EUR Acc

The investment objective of the L&G Multi-Index
EUR III Fund is to generate capital growth and
income through exposure to a diversified range
of asset Classes predominantly in other collective
investment schemes. The Fund is expected to have
a low to moderate level of risk which broadly
corresponds with Level 3 of the UCITS Synthetic
Risk and Reward Indicator as outlined in the key
investor information document for the Fund.

L&G Multi-Index EUR
IV Fund

26 September
2016

Class N EUR Acc

The investment objective of the L&G Multi-Index
EUR IV Fund is to generate capital growth and income
through exposure to a diversified range of asset
Classes predominantly in other collective investment
schemes. The Fund is expected to have a moderate
level of risk which broadly corresponds with Level
4 of the UCITS Synthetic Risk and Reward Indicator
as outlined in the key investor information document
for the Fund.

L&G Multi-Index EUR
V Fund

26 September
2016

Class N EUR Acc

The investment objective of the L&G Multi-Index
EUR V Fund is to generate capital growth and income
through exposure to a diversified range of asset
Classes predominantly in other collective investment
schemes. The Fund is expected to have a moderate
to high level of risk which broadly corresponds with
Level 5 of the UCITS Synthetic Risk and Reward
Indicator as outlined in the key investor information
document for the Fund.
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General Information (continued)

Fund Name

Launch Date

Share Classes

Investment Objective

L&G Euro Treasury
Bond Index Fund

8 December
2016

Class C GBP Dist
Hedged#

Class I EUR Acc
Unhedged

Class I GBP Acc
Unhedged#

Class N EUR Acc
Unhedged

Class Z EUR Acc
Unhedged

Class Z GBP Acc
Hedged

Class Z GBP Acc
Unhedged

The investment objective of the L&G Euro Treasury
Bond Index Fund is to provide investors with a
return in line with the Euro government bond market,
as represented by the Bloomberg aggregate Euro
Treasury Index.

L&G Emerging Markets
Equity Index Fund

2 February 2017

Class C CHF Acc
Class C GBP Acc
Class C USD Acc
Class | CHF Acc
Class I GBP Acc
Class I EUR Acc
Class I USD Acc
Class N EUR Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z GBP Acc*

The investment objective of the L&G Emerging
Markets Equity Index Fund is to provide investors
with a return in line with the performance of the
Emerging Markets equity market, as represented by
the MSCI Emerging Markets Index.

L&G Emerging Markets
Government Bond
(Local Currency) Index
Fund

24 March 2017

Class C CHF Acc
Class C EUR Acc
Class C USD Acc
Class C USD Dist
Class I EUR Acc
Class I EUR Dist
Class K EUR Acc*
Class Z CHF Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z JPY Acc

The investment objective of the L&G Emerging
Markets Government Bond (Local Currency) Index
Fund is to provide investors with a return in line with
the Emerging Markets government bond market,
as represented by the JPMorgan GBI-EM Global
Diversified Local Currency Index.

L&G World Equity
Index Fund

15 March 2017

Class C EUR Acc
Unhedged

Class C GBP Acc
Unhedged

Class C USD Acc
Unhedged

Class I EUR Acc
Unhedged

Class I EUR Acc
Hedged

Class I GBP Acc
Unhedged

Class I USD Acc
Unhedged

Class N EUR Acc
Unhedged*

The investment objective of the L&G World Equity
Index Fund is to provide investors with a return in line
with the performance of the developed world equity
market as represented by the MSCI World Index.
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Directory and General Information (continued)

General Information (continued)

Fund Name

Launch Date

Share Classes

Investment Objective

Government Bond
(USD) Index Fund

L&G Emerging Markets

2 March 2018

Class C GBP Acc
Unhedged

Class C GBP Dist
Hedged

Class C GBP Dist
Unhedged

Class C USD Acc
Class I CHF Acc
Hedged#

Class I EUR Acc
Hedged

Class I EUR Dist
Hedged

Class I GBP Acc
Unhedged

Class I GBP Dist
Unhedged

Class I USD Acc
Unhedged

Class K EUR Acc
Hedged

Class K EUR Acc
Unhedged*

Class Z EUR Acc
Hedged

Class Z EUR Acc
Unhedged

Class Z EUR Dist
Hedged

Class Z GBP Dist
Hedged

The investment objective of the L&G Emerging
Markets Government Bond (USD) Index Fund is
to provide investors with a return in line with the
Emerging Markets government bond market, as
represented by the JPMorgan Emerging Markets
Bond Index (EMBI) Global Diversified Index.

Equity Index Fund

L&G Global Small Cap

8 June 2017

Class C EUR Acc
Class C GBP Acc
Class C USD Acc
Class I EUR Acc
Class I EUR Dist
Class I USD Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z GBP Acc

The investment objective of the L&G Global Small
Cap Equity Index Fund is to provide investors with a
return in line with the performance of the developed
world small cap equity market as represented by the
MSCI World Small Cap Index (USD).

Equity Fund

L&G Frontier Markets

28 August 2018

Class Z USD Acc

The investment objective of the L&G Frontier
Markets Equity Fund is to provide investors with a
return in line with the performance of the Frontier
Markets equity market, as represented by the MSCI
Frontier Markets 100 10/40 Index.
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Directory and General Information (continued)

General Information (continued)

Fund Name

Launch Date

Share Classes

Investment Objective

L&G ESG Emerging
Markets Government
Bond (USD) Index Fund

6 December 2018

Class C CHF Acc
Unhedged

Class C EUR Acc
Hedged

Class C EUR Acc
Unhedged

Class C GBP Acc
Unhedged

Class C GBP Inc
Hedged

Class C USD Acc
Unhedged

Class I CHF Acc
Unhedged

Class I EUR Acc
Hedged

Class I EUR Dist
Hedged

Class I GBP Dist
Unhedged

Class I USD Acc
Unhedged

Class K EUR Acc
Hedged

Class K EUR Acc
Unhedged

Class K EUR Dist
Hedged

Class K GBP Acc
Hedged

Class K GBP Acc
Unhedged

Class Z CHF Acc
Hedged

Class Z EUR Acc
Hedged

Class Z EUR Acc
Unhedged

Class Z GBP Acc
Hedged

Class Z GBP Acc
Unhedged

Class Z USD Acc
Unhedged

The investment objective of L&G ESG Emerging
Markets Government Bond (USD) Index Fund is
to provide investors with a return in line with the
Emerging Markets government bond market, as
represented by the JPMorgan ESG Emerging Markets
Bond Index (EMBI) Global Diversified Index.
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General Information (continued)

Fund Name Launch Date Share Classes Investment Objective
L&G ESG Emerging 31 January 2019 | Class C EUR Acc The investment objective of the L&G ESG Emerging
Markets Government Class C GBP Acc Markets Government Bond (Local Currency) Index
Bond (Local Currency) Class C GBP Dist Fund is to provide investors with a return in line with
Index Fund Class C USD Dist the Emerging Markets government bond market, as

Class I EUR Acc represented by the JPMorgan ESG GBI-EM Global

Class I EUR Dist Diversified Local Currency Index.

Class I GBP Acc

Class I USD Acc

Class K EUR Acc

Class K EUR Dist

Class K GBP Acc

Class Z EUR Acc

Class Z GBP Acc

Class Z USD Acc
L&G 15 Year+ Germany, | 29 January 2020 | Class A EUR Acc The investment objective of the L&G 15 Year+
France and Netherlands Class I EUR Acc Germany, France and Netherlands Government Bond
Government Bond Index Class Z EUR Acc Index Fund is to provide investors with a return in
Fund line with Euro denominated sovereign investment

grade debt instruments

L&G Emerging Markets | 23 November Class I EUR Acc The investment objective of the L&G Emerging
Equity ESG Future Core | 2020 Class I USD Acc Markets Equity Future Core Fund is to provide
Fund Class Z EUR Acc investors with a return in line with the performance of

Class Z USD Acc the Emerging Markets equity market, as represented

by the Solactive L&G Emerging Markets Future Core
ESG (ex Fossil Fuels) Index.

L&G ESG Global 4 May 2023 Class C USD Dist The investment objective of the L&G ESG Global
Corporate Bond Index Unhedged Corporate Bond Index Fund is to provide investors
Fund Class I EUR Acc with a return in line with the performance of the
Unhedged global corporate bond market, as represented by the JP
Class Z GBP Acc Morgan Global Credit Index (GCI) ESG Investment
Hedged Grade Custom Maturity Index.
Class Z USD Acc
Unhedged
L&G ESG Global High |4 May 2023 Class C EUR Acc The investment objective of the L&G ESG Global
Yield Bond Index Fund Unhedged High Yield Bond Index Fund is to provide investors
Class C GBP Acc with a return in line with the performance of the
Unhedged global high yield bond market, as represented by
Class C GBP Dist the J.P. Morgan ESG Global High Yield Corporate
Unhedged Custom Maturity Index.
Class C USD Dist
Unhedged
Class I EUR Acc
Unhedged
Class I GBP Acc
Unhedged
Class Z GBP Acc
Hedged
Class Z USD Acc
Unhedged
L&G Future World 6 November Class Z EUR Acc The investment objective of the L&G Future World
ESG Emerging Markets | 2023 Class Z USD Acc ESG Emerging Markets Government Bond (Local

Government Bond
(Local Currency) Index
Fund

Currency) Index Fund is to provide investors with a
return in line with the performance of the Emerging
Markets government bond market, as represented by
the Index.
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Directory and General Information (continued)

General Information (continued)

The following table details the Funds no longer available for subscription:

Fund Name

Launch Date

Share Classes

Investment Objective

L&G Multi Asset Core | 20 August 2018 | Class C EUR Acc The investment objective of the L&G Multi Asset
20 Fund Class I EUR Acc Core 20 Fund was to provide long-term investment
Class P EUR Acc growth through exposure to a diversified range of
Class R EUR Acc asset classes by investing predominantly in other
Class Z EUR Acc collective investment vehicles. The Fund aimed to
have approximately 20% (between 10% and 30%) of
its investment exposure in equities and equity related
securities.
L&G Multi Asset Core | 20 August 2018 | Class C EUR Acc The investment objective of the L&G Multi Asset
45 Fund Class I EUR Acc Core 45 Fund was to provide long-term investment
Class P EUR Acc growth through exposure to a diversified range of
Class R EUR Acc asset classes by investing predominantly in other
Class Z EUR Acc collective investment vehicles. The Fund aimed to
have approximately 45% (between 35% and 55%) of
its investment exposure in equities and equity related
securities.
L&G Multi Asset Core | 20 August 2018 | Class C EUR Acc The investment objective of the L&G Multi Asset
75 Fund Class I EUR Acc Core 75 Fund was to provide long-term investment
Class P EUR Acc growth through exposure to a diversified range of
Class R EUR Acc asset classes by investing predominantly in other
Class Z EUR Acc collective investment vehicles. The Fund aimed to
have approximately 75% (between 65% and 85%) of
its investment exposure in equities and equity related
securities.
L&G Europe Ex. UK 27 September Class I EUR Acc The investment objective of the L&G Europe Ex.
Equity Index Fund** 2016 Class N EUR Acc UK Equity Index Fund was to provide investors with
Class Z EUR Acc a return in line with the performance of European
equity markets, excluding the UK, as represented by
the MSCI Europe ex. UK Index.
L&G Asia Pacific ex. 29 September Class I USD Acc The investment objective of the L&G Asia Pacific ex.
Japan Equity Index 2016 Class Z EUR Acc Japan Equity Index Fund was to provide investors
Fund*** Class Z GBP Acc with a return in line with the performance of the Asia

Pacific ex. Japan equity markets, as represented by
the MSCI Pacific ex. Japan Index.

*These Share Classes fully redeemed during the year.
**The Fund terminated on 15 March 2023.
***The Fund terminated on 10 May 2023.
#These Share Classes launched during the year.
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Directory and General Information (continued)
General Information (continued)
Other Information

SFDR

The periodic disclosures that have been prepared for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 are included within the Unaudited
Appendix.

The production of these periodic disclosures utilises third-party data. Where applicable, third-party data forms the basis of
calculations used within the Unaudited Appendix. Third-party data is utilised under licence and with the data providers’ legal
permission. Whilst all reasonable endeavours are taken to ensure the data provided is accurate, it is important to note that the
third-party data providers assume no responsibility for errors or omissions and cannot be held liable for damage arising from the
use of their data within the calculations and any reliance you place on the calculations. The availability of data continues to be
challenging and regulatory guidance in respect of the content of the disclosures may continue to evolve. The disclosures included
in the Unaudited Appendix should therefore be read and understood with consideration to these factors.

For any financial products included within this report that do not meet the Sustainable Finance Disclosure Regulation criteria
for Article 8 or 9 funds, the investments underlying these financial products do not take into account the EU criteria for
environmentally sustainable economic activities.

12
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Investment Manager’s Report

L&G Diversified EUR Fund

Performance Review

Over the year under review, the Fund’s Class Z EUR Accumulation Shares returned 10.37%.
Market Review

For much of the 12 months under review, inflationary pressures and tighter monetary policy have continued to dominate the
thoughts of market participants. Despite these worries, global equity indices rose strongly over the past year, with positive
sentiment driven by continued declines in inflation towards central bank targets and more robust than expected economic growth
in many developed economies. Against this backdrop, UK equities made small gains in sterling terms, underperforming the
global average. There were notably strong showings from technology, consumer discretionary and industrials but these were
largely offset by a weak 12 months for telecoms, consumer staples and basic materials. US equity markets delivered stellar
double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year, the knock-out
performance of technology (boosted by excitement over the potential of artificial intelligence), communication services and
consumer discretionary drove the strong index-level performance. However, there were areas of weakness, with utilities, energy
and consumer staples all losing ground.

European equities made very strong gains over 2023 but underperformed the global average in euro terms. At the sector level,
banks, financials, technology, and general industrials were the standout performers. Pacific equity markets rose marginally
over the past 12 months in US dollar terms but underperformed global equities. Chinese equities rallied briefly after Beijing
announced an easing of its pandemic restrictions at the turn of the 2023, an end to its ‘zero-Covid’ approach, along with a raft
of support measures for its struggling property sector. However, Chinese equities then lagged in the second half of the year on
worries over the country’s economic health, and lost ground over the 12 months. Emerging markets enjoyed a decent 12 months
posting gains for the year, albeit some way behind the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt edged slightly higher over the year but that masks moves of more
than 100 basis point higher and then lower over the course of the 12 months. Treasury yields fell sharply (prices rose) late in the
year on expectations that US Federal Reserve (the “Fed”) rate hiking has finished and rate-cutting was on the agenda in 2024.
The yield on the 10-year UK Gilt also moved lower late in the year on better-than-expected inflation data. Elsewhere, the yield
on the 10-year German Bund moved lower over the year as whole. Meanwhile, Japanese government bond yields moved higher
over the 12 months as the Bank of Japan (“BoJ”) made the notable move to effectively scrap its yield curve control, having eased
the limits over the course of the past 12 months. Investment-grade bond spreads in the US, UK and Europe effectively tracked
underlying government bond yields for much of the year under review. Over the 12 months as a whole, though, spreads narrowed
across the board.

The effects of higher interest rates, coupled with reduced loan availability were increasingly felt across the property market over
the year. This meant that REITs generally delivered muted gains for the year, despite a sharp rally in the fourth quarter.

Fund Review

The Fund aims to outperform the euro short term rate (“ESTR”) by 3.75% per annum over the long term (i.e. 5-10 years). Realised
performance against a cash plus comparator will always be volatile due to the volatility of markets and the stable comparator.

The Fund’s realised volatility since inception reflects 65% of the volatility of its long-term comparator, developed global equities
as measured by the MSCI World Net Total Return (unhedged in EUR). This is in line with the Fund’s volatility target.

The largest positive contributors to Fund performance came from listed private equity, North American equities and European
(ex UK) equities.

In terms of the most significant performance detractors, commodities and listed infrastructure performed poorly over the year
and exposure to these asset classes dragged on absolute Fund performance.

Early in the year we opened a position in insurance-linked bonds. This represented a new asset class for the Fund. Insurance-
linked bond returns are driven by insurance risk, typically that associated with natural catastrophes, rather than the credit
risk of the issuer. Therefore, we believe this allocation could add to the Fund’s resilience in an economic downturn through
diversification and overall provide an extra potential source of return for the Fund.

13
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Investment Manager’s Report (continued)

L&G Diversified EUR Fund (continued)
Fund Review (continued)

Later in the year, we initiated a small adjustment to our strategic asset allocation to maintain alignment with the Fund’s long-term
volatility target (2/3 that of global equities). We increased our allocation to equities, while decreasing exposure to nominal and
inflation-linked sovereign bonds and corporate credit. Within our alternatives holdings, we made small increases to our forestry,
commodities, and private equity allocations.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed have led us to adjust
our base case economic forecast for next year. The Fed now seems more willing to risk stoking inflationary pressures in order
to support US economic growth through interest rate cuts. While we still believe the lagged effects of this year’s rate hikes
could precipitate a US recession in 2024, this is no longer our base case economic forecast. Instead, we expect a period of weak
US economic growth and that should recession occur, it will be milder than we previously anticipated. Despite this upward
revision we remain below a market consensus which increasingly expects steady US growth in the year ahead. In our view, a
macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth potential for the economy, but
we remain vigilant for evidence which refutes our cautious outlook.

Although the risk asset rally over November and December has left equities looking more expensive in absolute terms, lower
bonds yields have improved valuations on a relative basis in our view. Given our more benign economic outlook we have
moderated our negative medium-term view on equities. We continue to prefer more defensive positioning in our portfolios, with
current equity market pricing vulnerable to any negative surprises, in our view. The sharp rally in yields over recent months has
prompted us to temper our positive outlook for government bonds. However, we continue to view rates as restrictive at current
levels and anticipate further declines in government bond yields over the medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Diversified USD Fund

Performance Review

Over the year under review, the Fund’s Class Z USD Accumulation Shares returned 12.46%.
Market Review

For much of the 12 months under review, inflationary pressures and tighter monetary policy have continued to dominate the
thoughts of market participants. Despite these worries, global equity indices rose strongly over the past year, with positive
sentiment driven by continued declines in inflation towards central bank targets and more robust than expected economic growth
in many developed economies. Against this backdrop, UK equities made small gains in sterling terms, underperforming the
global average. There were notably strong showings from technology, consumer discretionary and industrials but these were
largely offset by a weak 12 months for telecoms, consumer staples and basic materials. US equity markets delivered stellar
double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year, the knock-out
performance of technology (boosted by excitement over the potential of artificial intelligence), communication services and
consumer discretionary drove the strong index-level performance. However, there were areas of weakness, with utilities, energy
and consumer staples all losing ground.

European equities made very strong gains over 2023 but underperformed the global average in euro terms. At the sector level,
banks, financials, technology, and general industrials were the standout performers. Pacific equity markets rose marginally
over the past 12 months in US dollar terms but underperformed global equities. Chinese equities rallied briefly after Beijing
announced an easing of its pandemic restrictions at the turn of the 2023, an end to its ‘zero-Covid’ approach, along with a raft
of support measures for its struggling property sector. However, Chinese equities then lagged in the second half of the year on
worries over the country’s economic health, and lost ground over the 12 months. Emerging markets enjoyed a decent 12 months
posting gains for the year, albeit some way behind the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt edged slightly higher over the year but that masks moves of more than
100 basis point higher and then lower over the course of the 12 months. Treasury yields fell sharply (prices rose) late in the year
on expectations that the Fed rate hiking has finished and rate-cutting was on the agenda in 2024. The yield on the 10-year UK
Gilt also moved lower late in the year on better-than-expected inflation data. Elsewhere, the yield on the 10-year German Bund
moved lower over the year as whole. Meanwhile, Japanese government bond yields moved higher over the 12 months as the BoJ
made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past 12 months.
Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board.

The effects of higher interest rates, coupled with reduced loan availability were increasingly felt across the property market over
the year. This meant that REITs generally delivered muted gains for the year, despite a sharp rally in the fourth quarter.

Fund Review

The Fund aims to outperform the Secured Overnight Financing Rate (“SOFR”) by 3.75% per annum over the long term (i.e.
5-10 years). Realised performance against a cash plus comparator will always be volatile due to the volatility of markets and the
stable comparator.

The Fund’s realised volatility since inception reflects 65% of the volatility of its long-term comparator, developed global equities,
as measured by the MSCI World Net Total Return (unhedged in USD). This is in line with the Fund’s volatility target.

The largest positive contributors to Fund performance came from North American equities, European (ex UK) equity and listed
private equity.

In terms of the most significant performance detractors, commodities, listed infrastructure, and US inflation-linked bonds
performed poorly over the year and exposure to these asset classes dragged on absolute Fund performance.

In the first quarter of the year, we increased the Fund’s duration exposure while reducing our money market allocation. Following
the sharp rise in interest rates over 2022, bond yields were at levels which offer a stronger risk/return profile for long term
investors.
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Investment Manager’s Report (continued)

L&G Diversified USD Fund (continued)
Fund Review (continued)

During the year, we opened a position in insurance-linked bonds. This represented a new asset class for the Fund. Insurance-linked
bond returns are driven by insurance risk, typically that associated with natural catastrophes, rather than the credit risk of the
issuer. Therefore, we believe this allocation could add to the Fund’s resilience in an economic downturn through diversification
and overall provide an extra potential source of return for the Fund.

Later in the year, we initiated a small adjustment to our strategic asset allocation to maintain alignment with the Fund’s long-term
volatility target (2/3 that of global equities). We increased our allocation to equities, while decreasing exposure to nominal and
inflation-linked sovereign bonds and corporate credit. Within our alternatives holdings, we made small increases to our forestry,
commodities, and private equity allocations.

Outlook

Stronger than expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed have led us to adjust
our base case economic forecast for next year. The Fed now seems more willing to risk stoking inflationary pressures in order
to support US economic growth through interest rate cuts. While we still believe the lagged effects of this year’s rate hikes
could precipitate a US recession in 2024, this is no longer our base case economic forecast. Instead, we expect a period of weak
US economic growth and that should recession occur, it will be milder than we previously anticipated. Despite this upward
revision we remain below a market consensus which increasingly expects steady US growth in the year ahead. In our view, a
macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth potential for the economy, but
we remain vigilant for evidence which refutes our cautious outlook.

Although the risk asset rally over November and December has left equities looking more expensive in absolute terms, lower
bonds yields have improved valuations on a relative basis, in our view. Given our more benign economic outlook we have
moderated our negative medium-term view on equities. We continue to prefer more defensive positioning in our portfolios, with
current equity market pricing vulnerable to any negative surprises, in our view. The sharp rally in yields over recent months has
prompted us to temper our positive outlook for government bonds. However, we continue to view rates as restrictive at current
levels and anticipate further declines in government bond yields over the medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Multi-Index EUR III Fund

Performance Review

Over the year under review, the Fund’s Class N EUR Accumulation Shares returned 5.49%.
Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the Bank of England (the “BoE”)
held firm in its monetary policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of
5.25% — three of the nine voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back
end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The European Central Bank (the “ECB”) kept its headline deposit facility rate at an all-time high of 4% in December, having
paused its hiking trajectory in October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G Multi-Index EUR III Fund (continued)
Fund Review

The Fund reported a positive return over the year. The main positive contributors to performance were US equities, European
investment grade credit and our liquidity fund exposures. This was slightly offset by negative performance from foreign currency
exposure.

We started the year with reduced exposure to global equities and increased our exposure to duration. This was largely based on
our view that there would be a slowdown in growth in developed market economies, additionally, with respect to our duration
view, we believed yields had become increasingly attractive with the surge in bond yields we saw in 2022. We gradually
increased exposure to duration further with bond yields continuing to rise (for the most part) in 2023, until the end of the year,
as explained below.

In the first quarter, we reduced exposure to Croatian government bonds. This was following a positive view we had on these
bonds since 2021; we had seen the investment case play out, so we removed this exposure with healthy profits.

In quarter two, we reduced our exposure to European supranational bonds. We had held a positive view since the third quarter
of last year given their higher spread versus core European government bonds such as German Bunds, despite having similar
creditworthiness. We still find these bonds attractive from a long-term perspective but as the spread narrowed, we reduced our
position and will look to increase when spreads widen again.

In quarter three, we increased exposure to listed infrastructure. Relative valuations for listed infrastructure (compared to equities)
have become more interesting recently, driven by weak infrastructure returns.

In the final quarter of the year, we increased our exposure to equities in the Fund. We have softened our negative view on the
economic cycle given the continued economic resilience in the US in recent months and the downside surprises to inflation
across developed markets. We have also seen some of the concerns around the global banking sector soften since some of the
bank failures earlier in 2023.

Additionally, with US real yields now above UK real yields, after the opposite being true for quite some time, we saw what we
believed to be an attractive entry point for a relative trade in US inflation-linked bonds versus UK inflation-linked bonds. We
therefore increased our exposure to US versus UK inflation-linked bonds.

We then reduced our exposure to US inflation-linked bonds over December. This followed downside surprises to inflation across
developed markets which has brought forward expectations for interest rate cuts among investors. This has led to large falls in
bond yields which worsens the valuation case, in our view.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the risk asset rally in quarter four left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-term
view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative surprises,
in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds. However, we
still view rates as restrictive at current levels and anticipate further declines in government bond yields over the medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Multi-Index EUR IV Fund

Performance Review

Over the year under review, the Fund’s Class N EUR Accumulation Shares returned 9.13%.
Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G Multi-Index EUR IV Fund (continued)
Fund Review

The Fund reported a positive return over the year. The main positive contributors to performance were US, Japanese and Europe
(ex-UK) equities. This was slightly offset by negative performance from our foreign currency exposure.

We started the year with reduced exposure to global equities and increased our exposure to duration. This was largely based on
our view that there would be a slowdown in growth in developed market economies, additionally, with respect to our duration
view, we believed yields had become increasingly attractive with the surge in bond yields we saw in 2022. We gradually
increased exposure to duration further with bond yields continuing to rise (for the most part) in 2023, until the end of the year,
as explained below.

In the first quarter, we reduced exposure to Croatian government bonds. This was following a positive view we had on these
bonds since 2021; we had seen the investment case play out, so we removed this exposure with healthy profits.

In quarter two, we reduced our exposure to European supranational bonds. We had held a positive view since the third quarter
of last year given their higher spread versus core European government bonds such as German Bunds, despite having similar
creditworthiness. We still find these bonds attractive from a long-term perspective but as the spread narrowed, we reduced our
position and will look to increase when spreads widen again.

In quarter three, we increased exposure to listed infrastructure. Relative valuations for listed infrastructure (compared to equities)
have become more interesting recently, driven by weak infrastructure returns.

In the final quarter of the year, we increased our exposure to equities in the Fund. We have softened our negative view on the
economic cycle given the continued economic resilience in the US in recent months and the downside surprises to inflation
across developed markets. We have also seen some of the concerns around the global banking sector soften since some of the
bank failures earlier in 2023.

Additionally, with US real yields now above UK real yields, after the opposite being true for quite some time, we saw what we
believed to be an attractive entry point for a relative trade in US inflation-linked bonds versus UK inflation-linked bonds. We
therefore increased our exposure to US versus UK inflation-linked bonds.

We then reduced our exposure to US inflation-linked bonds over December. This followed downside surprises to inflation across
developed markets which has brought forward expectations for interest rate cuts among investors. This has led to large falls in
bond yields which worsens the valuation case, in our view.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the risk asset rally in quarter four left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-term
view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative surprises,
in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds. However, we
still view rates as restrictive at current levels and anticipate further declines in government bond yields over the medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Multi-Index EUR V Fund

Performance Review

Over the year under review, the Fund’s Class N EUR Accumulation Shares returned 12.13%.
Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G Multi-Index EUR V Fund (continued)
Fund Review

The Fund reported a positive return over the year. The main positive contributors to performance were US, Japanese and Europe
(ex-UK) equities. This was slightly offset by negative performance from our foreign currency exposure.

We started the year with reduced exposure to global equities and increased our exposure to duration. This was largely based on
our view that there would be a slowdown in growth in developed market economies, additionally, with respect to our duration
view, we believed yields had become increasingly attractive with the surge in bond yields we saw in 2022. We gradually
increased exposure to duration further with bond yields continuing to rise (for the most part) in 2023, until the end of the year,
as explained below.

In quarter two, we reduced our exposure to European supranational bonds. We had held a positive view since the third quarter
of last year given their higher spread versus core European government bonds such as German Bunds, despite having similar
creditworthiness. We still find these bonds attractive from a long-term perspective but as the spread narrowed, we reduced our
position and will look to increase when spreads widen again.

In quarter three, we increased exposure to listed infrastructure. Relative valuations for listed infrastructure (compared to equities)
have become more interesting recently, driven by weak infrastructure returns.

In the final quarter of the year, we increased our exposure to equities in the Fund. We have softened our negative view on the
economic cycle given the continued economic resilience in the US in recent months and the downside surprises to inflation
across developed markets. We have also seen some of the concerns around the global banking sector soften since some of the
bank failures earlier in 2023.

Additionally, with US real yields now above UK real yields, after the opposite being true for quite some time, we saw what we
believed to be an attractive entry point for a relative trade in US inflation-linked bonds versus UK inflation-linked bonds. We
therefore increased our exposure to US versus UK inflation-linked bonds.

We then reduced our exposure to US inflation-linked bonds over December. This followed downside surprises to inflation across
developed markets which has brought forward expectations for interest rate cuts among investors. This has led to large falls in
bond yields which worsens the valuation case, in our view.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the risk asset rally in quarter four left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-term
view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative surprises,
in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds. However, we
still view rates as restrictive at current levels and anticipate further declines in government bond yields over the medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Europe Ex. UK Equity Index Fund

Performance Review

As the Fund terminated on 15 March 2023, no performance will be reported.
Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the period.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Fund Review

The first review in February resulted in 1 addition and 1 deletion. The addition was Metso Outotec (FI) and the deletion was
Ubisoft Entertainment (FR). There were 42 changes to the free share capital of constituents with the largest increases being
AXA (FR), EQT AB (SE) and Heineken Holding (NL) and the largest decreases being ASML Holding (NL), Prosus N (NL) and
Nordea Bank (SE). The two-way turnover was 1.27%.

The Fund terminated on 15 March 2023.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Asia Pacific Ex. Japan Equity Index Fund

Performance Review

As the Fund terminated on 10 May 2023, no performance will be reported.
Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the period. Equity markets rose and bond yields fell sharply
late in the period on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the period.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Fund Review

The February quarterly index review resulted in 1 addition and 1 deletion. The addition and deletion were Ebos Group (NZ)
and HK Electric Investments (HK) respectively. There were 30 changes to the free share capital of constituents with the largest
increases being Mineral Resources (AU), Coles (AU) and Wisetech Global (AU) and the largest decreases being Commonwealth
Bank Of Aus (AU), National Australia Bank (AU) and CK Asset Holdings (HK). Overall two-way turnover was approximately
1.33%.

In the May quarterly index review, there were no additions and no deletions. There were 46 changes to the free share capital of
constituents with the largest increases being United Overseas Bank (SG), Grab Holdings A (SG) and Wisetech Global (AU) and
the largest decreases being Commonwealth Bank Of Aus (AU), AIA Group (HK) and National Australia Bank (AU). Overall
two-way turnover was approximately 1.77%.

The Fund terminated on 10 May 2023.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Euro Treasury Bond Index Fund
Performance Review

During the year under review, L&G Euro Treasury Bond Index Fund Class Z EUR Accumulation Shares returned a performance
of 6.67%. The Benchmark (Bloomberg Euro Aggregate Treasury Index) produced a return of 7.13%, producing a tracking
difference of -0.45%. The general causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.41%. This Tracking Error
is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum. The primary
explanation for the Fund having a higher tracking error than anticipated, is largely attributed to instances where the underlying
benchmark index prices on a particular day but where the Fund isn’t priced, due to a bank holiday or non-trading day, with the
Fund using the previous days NAV price for performance purposes. This can lead to performance differences especially where
bank holidays or non-trading days for the Fund occur around a month end. In addition, the index’s performance does not take
into account the costs of buying and selling securities such as brokerage fees, commissions, stamp duty, custody fees, regulatory
fees, exchange fees and spread.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.
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Investment Manager’s Report (continued)

L&G Euro Treasury Bond Index Fund (continued)
Market Review (continued)

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.

Fund Review

During the year under review, there were 151 new issues joining the index, while the number of deletions was 24. At the end of
the year, 19 Countries were part of the index and the top three on the allocation were France 24.29%. Italy 21.87% and Germany
19.09%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Emerging Markets Equity Index Fund
Performance Review

During the year under review, the L&G Emerging Markets Equity Index Fund Class Z EUR Accumulation Shares returned a
performance of 6.04%. The Benchmark (MSCI Emerging Markets Index) produced a return of 6.11%, producing a tracking
difference of -0.07%. The general causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.07%. This Tracking Error is
within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.50% per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.
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Investment Manager’s Report (continued)

L&G Emerging Markets Equity Index Fund (continued)
Market Review (continued)

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.

Fund Review

The February quarterly index review resulted in 21 additions and 14 deletions. The largest additions were Banpu (TH), Akeso
(CN), and CG Power & Industrial (IN), while the largest deletions were Spar Group (The) (ZA), Biocon Ltd (IN) and Globe
Telecom (PH). There were 140 changes to the free share capital of constituents with the largest increases being Emaar Properties
(AE) , Housing Dev Finance Corp (IN) and Legend Biotech Corp Adr (CN) and the largest decreases being Tencent (CN), HCL
Technologies (IN) and Posco (KR). Overall two-way turnover was approximately 1.93%.

The May index review resulted in 68 additions and 24 deletions. The largest additions were Goto Gojek Tokopedia (ID), Wistron
Corp (TW) and Max Healthcare Institute (IN), while the largest deletions were Adani Transmission (IN), Adani Total Gas (IN),
and Q Holding (AE). There were 340 changes to the free share capital of constituents with the largest increases being Alibaba
Group (HK), Kotak Mahindra Bank and Saudi Telecom Co and the largest decreases being Vale On, Tencent Holdings LI (CN)
and Naspers N. Overall two-way turnover was approximately 5.18%.

The August index review resulted in 47 additions and 31 deletions. The 3 largest additions were Ecopro Co (KR), Gigabyte
Technology (TW) and Idfc First Bank (IN) and the largest 3 deletions were The Foschini Group (ZA), Price Group (MR) (ZA)
and ACC (IN). There were 204 changes to the free share capital of constituents with the largest increases being Tencent (CN),
PDD ADR (CN) and LG Energy Solution (KR) and the largest decreases being America Movil B (MX), Alibaba Group (HK)
and Netease (CN). The 2-way index turnover was 3.46%.

The November index review resulted in 57 additions and 55 deletions, the largest 3 additions being GCL Technology Holdings
(CN), Multiply Group (AE) and Tube Investment (IN) whilst the 3 largest deletions were Wharf Holdings (CN), Ecopetrol (CO)
and Cansino Biologics (CN). There were 162 changes to the free share capital of constituents with the largest increases being LG
Energy Solution (KR), Eletrobras On (BR) and Country Garden (CN) and the largest decreases being Alibaba Grp Hldg (HK)
(CN), Vale On (BR) and Netease (CN). The two-way index turnover was 2.87%.

At the end of the year, the three largest countries in the index were China (32.3%), ,India (14.4%) and Taiwan (13.8%) while the
three largest stocks in the index were Taiwan Semiconductor Manufacturing (TW) (5.7%), Tencent (CN) (4.2%) and Samsung
Electronics Co (KR) (3.3%).

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.
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L&G Emerging Markets Equity Index Fund (continued)
Outlook (continued)
The Fund remains well positioned to capture the market performance.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund
Performance Review

During the year under review, the L&G Emerging Markets Government Bond (Local Currency) Index Fund Class C USD
Accumulation Shares returned a performance of 12.88%. The Benchmark (JPMorgan GBI-EM Global Diversified (LC) Index
Unhedged USD produced a return of 12.70%, producing a tracking difference of 0.18%. The general causes of tracking differences
are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.54%. This Tracking Error
is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum. A combination
of trading costs, fund charges, and local market taxes, which the index doesn’t include, have all impacted relative fund return
numbers and the Tracking Error to varying degrees.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.

30



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Investment Manager’s Report (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund (continued)
Fund Review

The index remained relatively stable with 19 Countries part of the universe at the end of the year. There were 94 additions in this
year as well as the deletion of 32 bonds. The top countries in the Index at the end of the year under review which cap at 10.00%
were: Brazil, China, Indonesia, Mexico, and Malaysia.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024

31



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Investment Manager’s Report (continued)

L&G World Equity Index Fund
Performance Review

During the year under review, the performance of the L&G World Equity Index Fund I-Class EUR Accumulation was 19.49%.
The Benchmark (MSCI World Index) produced a return of 19.60%, producing a tracking difference of -0.11%. The general
causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.08%. This Tracking Error is
within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Fund Review

At the February index review, there were 12 additions and 9 deletions. The top three additions were Atlassian (US), Reliance
Steel & Alum (US) and Axon Enterprise (US), while the top three deletions were Lincoln National Corp (US), Western Union
(US), and Lumen Technologies (US). There were 589 changes to the free share capital of constituents with the largest increases
being Broadcom (US), Amazon.Com (US) and Glencore (GB) and the largest decreases being Apple (US), Occidental Petroleum
(US) and Nvidia (US). The two-way turnover was 1.41%.
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Investment Manager’s Report (continued)

L&G World Equity Index Fund (continued)
Fund Review (continued)

The May index review resulted in 19 additions with the biggest being Builders Firstsource (US), Deckers Outdoor Corp (US)
and Lattice Semiconductor (US), and 13 deletions with the biggest being Medical Properties Trust (US), Plug Power (US) and
Newell Brands (US). There were 847 changes to the free share capital of constituents with the largest increases being Tesla (US),
Uber Technologies (US) and Intuit (US) and the largest decreases being Alphabet C (US), Novartis (CH) and Advanced Micro
Devices (US). The two-way turnover was 2.39%.

The August index review resulted in 14 additions and 15 deletions, the 3 largest additions being Jabil Circuit (US), Super Micro
Computer (US) and Manhattan Associates (US) and the 3 largest deletions being Investor A (SE), Alcoa (New) (US) and Ugi
Corp (US). There were 598 changes to the free share capital of constituents with the largest increases being Activision Blizzard
(US), Tokyo Electron (JP) and Heineken NV (JP) and the largest decreases being Apple (US), Alphabet C (US) and Nestle (CH).
The two-way index turnover was 0.85%.

The November index review resulted 8 additions and 35 deletions, the 3 largest additions being Vertiv Holdings A (US), Celsius
Hldgs (US) and Banco BPM (IT), whilst the 3 largest deletions were Webster Financial Corp (US), Generac Holdings (US) and
Aramark (US). There were 617 changes to the free share capital of constituents with the largest increases being Amazon.Com
(US), Berkshire Hathaway B (US) and Meta Platforms A (US) and the largest decreases being Apple (US), Alphabet C (US) and
Unicredit (IT). The two-way index turnover was 0.95%.

At the end of the year, the three largest countries in the index were US (69.9%), Japan (6.0%) and UK (4.0%), while the three
largest stocks were Apple (US) (5.0%), Microsoft Corp (US) (4.4%) and Amazon.Com (US) (2.3%).

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

Overall, the Fund remains well positioned to capture the market performance.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Global Small Cap Equity Index Fund
Performance Review

During the year under review, the L&G Global Small Cap Equity Index Fund Class C USD Accumulation Shares returned a
performance of 15.81%. The Benchmark (MSCI World Small Cap NR USD) produced a return of 15.76%, producing a tracking
difference of 0.05%. The general causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.09%. This Tracking Error is
within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.

Fund Review

The February quarterly index review resulted in 62 additions and 70 deletions. Lincoln National Corp (US), Western Union
(US) and Lumen Technologies (US) were the largest additions, with the largest deletions being Reliance Steel & Aluminum
(US), Axon Enterprise (US) and Graco (US). There were 1637 changes to the free share capital of constituents with the largest
increases being Rexford Indl Realty (GB), ASR Nederland (NL) and Agree Realty Corp (US) and the largest decreases being
Avis Budget Group (US), Olin Corp (US) and Autonation (US). Overall two-way turnover was approximately 4.38%.
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Investment Manager’s Report (continued)

L&G Global Small Cap Equity Index Fund (continued)
Fund Review (continued)

The May index review resulted in 90 additions and 125 deletions. The largest additions are Medical Properties Trust (US),
Plug Power (US) and Elanco Animal Health (US), while the largest deletions were Builders Firstsource (US), Deckers Outdoor
Corp (US) and Lattice Semiconductor (US). There were 2717 changes to the free share capital of constituents with the largest
increases being Procore Technologies (US), Doubleverify Hldgs (US) and Valaris (US) and the largest decreases being Penske
Auto Group (US), Euronav (BE) and RH (US). Overall two-way turnover was approximately 7.67%.

The August index review resulted in 73 additions and 86 deletions. The 3 largest additions were Alcoa (New) (US), UGI Corp
(US) and Masimo (US) whilst the 3 largest deletions were Jabil Circuit (US), Super Micro Computer (US) and Manhattan
Asscoiates (US). There were 1834 changes to the free share capital of constituents with the largest increases being Globus
Medical A (US), Patterson-Uti Energy (US) and Celsius Hldgs (US) and the largest decreases being Roivant Sciences (US), Atlas
Arteria (AU) and Vertiv Holdings A (US). The two-way index turnover was 4.40%.

The November index review resulted in 91 additions and 170 deletions. The 3 largest additions were Webster Financial Corp
(US), Generac Holdings and First Horizon National (US) whilst the largest 3 deletions were Vertiv Holdings A (US), Banco
BPM (IT) and Celsius Hldgs (US). There were 1829 changes to the free share capital of constituents with the largest increases
being Banca Monte Paschi (IT), Civitas Resources (US) and Verra Mobility A (US) and the largest decreases being RH (US),
Williams-Sonoma (US) and Colruyt Group (BE). The two-way index turnover was 6.08%.

At the end of the year, the three largest countries in the index were United States (60.7%), Japan (12.0%) and United Kingdom
(5.4%), while the three largest stocks in the index were Flex (US) (0.2%), Lincoln Electric Hldgs (US) (0.2%) and Williams-
Sonoma (US) (0.2%).

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well positioned to capture the market performance.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Emerging Markets Government Bond (USD) Index Fund
Performance Review

During the year under review, the L&G Emerging Markets Government Bond (USD) Index Fund Class I USD Accumulation
Shares returned a performance of 11.21%. The Benchmark (JPMorgan Emerging Markets Bond Index (EMBI) Global Diversified
Index) produced a return of 11.09%, producing a tracking difference of 0.12%. The general causes of tracking differences are set
out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.29%. This Tracking Error
is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum. A combination of
trading costs, fund charges, and local market taxes, which the index doesn’t include, have all impacted relative Fund return
numbers, and the Tracking Error to varying degrees.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G Emerging Markets Government Bond (USD) Index Fund (continued)
Fund Review

The index remained relatively stable 70 countries part of the universe at the end of the year. There were 326 additions in this year
as well as the deletion of 78 bonds. The top three Countries in the Index at the end of the year under review were Mexico 5.12%,
Indonesia 4.91% and Saudi Arabia 4.81%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Frontier Markets Equity Fund
Performance Review

During the year under review, The L&G Frontier Markets Equity Fund Class Z USD Accumulation Shares returned a performance
of 2.23%. The Benchmark (MSCI Frontier Markets 100 10/40 Index) produced a return of 10.53%, producing a tracking
difference of -8.30%. The general causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 8.93%. This Tracking Error is
outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 2.5% per annum. The negative relative
Fund performance occurred due to a decision to fair value Nigerian Naira at zero in November, due to FX repatriation issues,
ahead of index removal in February 2024. The decision also impacted the sub-fund’s tracking error which is above its anticipated
tracking error target.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.
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Investment Manager’s Report (continued)

L&G Frontier Markets Equity Fund (continued)
Fund Review

The February quarterly index review resulted in no additions and no deletions. There were 91 changes to the free share capital
of constituents with the largest increases being Engro Corporation (PK), Duc Giang Chemical Group (VN), and Phat Dat Real
Estate (VN), and the largest decreases being Kaspi Bank (KZ), Saigon Thuong Tin Comm (VN), and Siminn (IS). Overall two-
way turnover was approximately 2.98%.

The May quarterly index review resulted in in 8 additions such as Societatea Natl Nuclear (RO), Vietnam Export Import Co (VN),
and Alvotech (IS), and 6 deletions such as Consumar (MA), Saigon Thuong Tin Comm (VN) and Transgaz Sa Medias (RO).
There were 86 changes to the free share capital of constituents with the largest increases being Vingroup JSC (VN), Attijariwafa
Bank (MA), and BK Centrale Populaire (MA), and the largest decreases being Kaspi Bank (KZ), Banca Transilvania (RO), and
Vinhomes JSC (VN). Overall two-way turnover was approximately 12.86%.

The August quarterly index review resulted in 9 additions, the largest being VIX Securities (VN), Hampidjan HF (IS) and
Akdital (MA), and 3 deletions, Label VIE (MA), ThaiHoldings (VN) and Bao Viet Holdings (VN). There were 90 changes to the
free share capital of constituents with the largest increases being Kaspi Bank (KZ), Attijariwafa Bank (MA) and Maroc Telecom
(MA)and the largest decreases being Vingroup JSC (VN), Hoa Phat Group JSC (VN) and Kazatomprom GDR (KZ). The 2-way
index turnover was 12.74%.

The November quarterly index review resulted in 2 additions, Hidroelectrica (RO) and Hightech Payment Systems (MA) and 2
deletions Managem (MA) and Expolanka Holdings (LK). The addition of Hidroelectrica (RO) was following a successful IPO
carlier in the year. There were 102 changes to the free share capital of constituents with the largest increases being Marel (IS),
Vinhomes JSC (VN) and Arion Banki (IS)and the largest decreases being Banca Transilvania (RO), OMV Petrom (RO) and
Attijariwafa Bank (MA). The two-way index turnover was 13.77%.

Additionally in November all Nigerian assets were pre-emptively written down to zero. This is due to the challenges repatriating
Nigerian Naira effectively rendering it an untradable market. MSCI plan to remove Nigeria from the index at a price of zero at
the February 2024 index review.

At the end of the year, the three largest countries in the index were Vietnam (26.1%), Iceland (13.3%) and Romania (11.6%) while
the three largest stocks in the index were Kaspi Bank (KZ) (5.9%), Kazatomprom GDR (KZ) (3.4%) and Banca Transilvania
(RO) (3.2%).

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well positioned to capture the market performance.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund
Performance Review

During the year under review, The L&G ESG Emerging Markets Government Bond (USD) Index Fund Class Z USD
Accumulation Shares returned a performance of 10.32%. The Benchmark (JPMorgan ESG Emerging Markets Bond Index
(EMBI) Global Diversified Index) produced a return of 10.26%, producing a tracking difference of 0.06%. The general causes
of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.13%. This Tracking Error is
within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund (continued)
Fund Review

The index remained relatively stable with 61 Countries part of the universe at the end of the year. There were 98 additions in
this year as well as the deletion of 84 bonds. The top three countries in the Index at the end of the review year were Saudi Arabia
5.57% United Arab Emirates 5.24% and Indonesia 5.09%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
Performance Review

During the year under review, The L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund Class Z USD
Accumulation Shares returned a performance of 14.15%. The Benchmark (JPMorgan ESG GBI-EM Global Diversified USD)
produced a return of 14.06%, producing a tracking difference of 0.09%. The general causes of tracking differences are set out in
the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.39%. This Tracking Error
is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum. A combination
of trading costs, fund charges, and local market taxes, which the index doesn’t include, have all impacted relative fund return
numbers and the Tracking Error to varying degrees.

Market Review

Over the past 12 months, inflationary pressures and tighter monetary policy continued to dominate the thoughts of market
participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation falling
across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates is
anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund (continued)
Fund Review

The index remained relatively stable with 19 Countries part of the universe at the end of the year. There were 94 additions in
the year as well as the deletion of 32 bonds. The top countries in the Index at the end of the year under review were Malaysia,
Poland, Indonesia, Mexico and Brazil with almost 10%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
Performance Review

During the year under review, the L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund Class Z Eur
Accumulation Shares returned a performance of 7.69%. The Benchmark (FTSE EMU Government Bond Germany, France and
Netherlands) produced a return of 9.31%, producing a tracking difference of -1.62%. The general causes of tracking differences
are set out in the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 1.44%. This Tracking Error
is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.25% per annum. The Primary
explanation for the Fund having a higher tracking error than anticipated, is largely attributed to instances where the underlying
benchmark index prices on a particular day but where the Fund isn’t priced, due to a bank holiday or non-trading day, with the
Fund using the previous days NAV price for performance purposes. This can lead to performance differences especially where
bank holidays or non-trading days for the Fund occur around a month end. In addition, the index’s performance does not take
into account the costs of buying and selling securities such as brokerage fees, commissions, stamp duty, custody fees, regulatory
fees, exchange fees and spread.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.
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Investment Manager’s Report (continued)

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund (continued)
Market Review (continued)

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.

Fund Review

During the review year there were 20 additions as well as the deletion of 19 bonds. At the end of the year the country allocation
of the portfolio was France 50.51%, Germany 37.37% and Netherlands 12.12%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Emerging Markets Equity ESG Future Core Fund
Performance Review

During the year under review, the L&G Emerging Markets Equity ESG Future Core Fund Class Z USD Accumulation Shares
returned a performance of 9.22%. The Benchmark (Solactive L&G Emerging Markets Future Core ESG (ex Fossil Fuel) Index)
produced a return of 9.58%, producing a tracking difference of -0.36%. The general causes of tracking differences are set out in
the Scheme Prospectus.

Information on Tracking Error

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

Using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is 0.04%. This Tracking Error is
within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.75% per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.
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Investment Manager’s Report (continued)

L&G Emerging Markets Equity ESG Future Core Fund (continued)
Fund Review

The May semi-annual index review resulted in 168 additions with the largest being Alibaba Group (KY), Netease Inc (KY),
and LI Auto Inc-Class A (KY), and 60 deletions with the largest being Alibaba Group Holding-SP ADR (US), Netease Inc-
ADR (US), and LI Auto Inc (US). There were 1440 changes to the free share capital of constituents with the largest increases
being SK HYNIX Inc (KR), Hindustan Unilever Ltd (IN), and Hyundai Motor Co (KR), and the largest decreases being Taiwan
Semiconductor Manufacturing (TW), International Holdings Co PJSC (AE), and China Construction Bank-H (CN). Overall
two-way turnover was approximately 27.38%.

The November semi-annual index review resulted in 227 additions, the largest being HDFC Bank Ltd (IN), JIO Financial
Services (IN) and Amman Mineral (ID), and 52 deletions, the largest being Tata Consultancy SVCS (IN), Saudi Basic Industries
(SA) and BYD Co Ltd (CN). There were 1553 changes to the free share capital of constituents with the largest increases being
Tencent Holdings (KY), Pinduoduo INC (KY) and ICICI Bank (IN) and the largest decreases being Samsung Electronics Co Ltd
(KR), Alibaba Group Holding Ltd (KY) and Infosys (IN). The two-way index turnover was 16.01%.

At the end of the year, the three largest countries in the index were Taiwan (20.9%), India (16.2%) and Cayman Island (13.3%),
while the three largest stocks in the index were Taiwan Semiconductor Manufac (8.8%), Tencent Holdings Ltd (4.1%) and
Alibaba Group (3.3%).

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well positioned to capture the market performance.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G ESG Global Corporate Bond Index Fund
Performance Review

Since its inception on 4 May 2023, the L&G ESG Global Corporate Bond Index Fund Z USD Accumulation class returned
5.46%. The Benchmark (J.P. Morgan Global Credit Index (GCI) ESG Investment Grade Custom Maturity Index) produced a
return of 5.24%, producing a tracking difference of 0.22%. The general causes of tracking differences are set out in the Scheme
Prospectus.

Information on Tracking Error

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

Since inception, using monthly using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund
is 0.39%. This Tracking Error is within the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.50%
per annum.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.
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Investment Manager’s Report (continued)

L&G ESG Global Corporate Bond Index Fund (continued)
Fund Review

The Fund launched 4 May 2023. The index had 29 Countries part of the universe at the end of the period. There were 381
additions in this period as well as the deletion of 261 bonds. The top three Countries in the Index at the end of the review period
were United States 53.86%, Great Britain 8.12% and France 7.81%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024

49



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Investment Manager’s Report (continued)

L&G ESG Global High Yield Bond Index Fund
Performance Review

Since its inception on 4 May 2023, the L&G ESG Global High Yield Bond Index Fund Z USD Accumulation class returned
8.22%. The Benchmark (J.P. Morgan ESG Global HY Custom Maturity Index) produced a return of 8.27 %, producing a tracking
difference of -0.05%. The general causes of tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Since inception, using monthly using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is
0.80%. This Tracking Error is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.50% per
annum. The primary explanation for the Fund having a higher tracking error than anticipated, is largely attributed to instances
where the underlying benchmark index prices on a particular day but where the Fund isn’t priced, due to a bank holiday or
non-trading day, with the Fund using the previous days NAV price for performance purposes. This can lead to performance
differences especially where bank holidays or non-trading days for the Fund occur around a month end. In addition, the index’s
performance does not take into account the costs of buying and selling securities such as brokerage fees, commissions, stamp
duty, custody fees, regulatory fees, exchange fees and spread.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the year. At the headline level,
the yield on the 10-year US Treasury and 10-year UK Gilt were largely flat over the year but that masks moves of more than 100
basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the
year on expectations that Fed rate hiking has finished and rate-cutting was on the agenda in 2024.

The yield on the 10-year UK Gilt jumped in May, June and July to match the heady highs it reached during the brief tenure of the
Liz Truss-led Conservative government during September and October of 2022, before moving lower on better-than-expected
inflation data late on in the year. Elsewhere, the yield on the 10-year German Bund moved lower over the year as whole.

Meanwhile, Japanese government bond yields moved higher over the 12 months. As mentioned above, towards the end of the
year the BoJ made the notable move to effectively scrap its yield curve control, having eased the limits over the course of the past
12 months. The policy, in place since 2016, had limited the movement of the 10-year bond yield to 0.5%.
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Investment Manager’s Report (continued)

L&G ESG Global High Yield Bond Index Fund (continued)
Market Review (continued)

Investment-grade bond spreads in the US, UK and Europe effectively tracked underlying government bond yields for much of
the year under review. Over the 12 months as a whole, though, spreads narrowed across the board. High yield bonds similarly
narrowed over the year as a whole.

Fund Review

The Fund launched 4 May 2023. The index had 77 Countries as part of the universe at the end of the period. There were 860
additions in this period as well as the deletion of 489 bonds. The top three Countries in the Index at the end of the review period
were United States 53.61%, Italy 5.54% and Great Britain 5.4%. The two-way index turnover was 41.72%.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Investment Manager’s Report (continued)

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund
Performance Review

Since its inception on 6 November 2023, the L&G Future World ESG Emerging Markets Government Bond (Local Currency)
Index Fund Z-USD Accumulation Class returned 5.33%. The Benchmark (J.P. Morgan Emerging Markets Bond L&G Sovereign
ESG (Local Currency) Index) produced a return of 4.79%, producing a tracking difference of 0.54%. The general causes of
tracking differences are set out in the Scheme Prospectus.

Information on Tracking Error

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

Since inception, using monthly using monthly returns, over the review year, the annualised ex-post Tracking Error of the Fund is
1.15%. This Tracking Error is outside the anticipated ex-ante Tracking Error level set out in the Fund’s Prospectus of 0.50% per
annum. The primary explanation for the Fund having a higher tracking error than anticipated, is largely attributed to instances
where the underlying benchmark index prices on a particular day but where the Fund isn’t priced, due to a bank holiday or
non-trading day, with the Fund using the previous days NAV price for performance purposes. This can lead to performance
differences especially where bank holidays or non-trading days for the Fund occur around a month end. In addition, the index’s
performance does not take into account the costs of buying and selling securities such as brokerage fees, commissions, stamp
duty, custody fees, regulatory fees, exchange fees and spread.

Market Review

Over the 12 months under review, inflationary pressures and tighter monetary policy continued to dominate the thoughts of
market participants. Fears of an economic slowdown remain at the forefront of the minds of investors but, even with inflation
falling across developed markets, expectations are that interest rates will remain higher for longer and no sharp cutting of rates
is anticipated imminently.

In the UK, annualised inflation fell sharply to 3.9% in November, from 4.6% in October, but the BoE held firm in its monetary
policy stance despite the policy pivot by the Fed. The BoE held rates unchanged at the 15-year high of 5.25% — three of the nine
voting members supported a 25-basis-point hike — with expectations for rate cuts pushed into the back end of 2024 at the earliest.

In the US, the focus was once again on the Fed rhetoric throughout the year. Equity markets rose and bond yields fell sharply
late in the year on news of a pivot in the Fed’s monetary policy stance. The central bank kept rates unchanged for the third
consecutive month in December, at the 22-year high of between 5.25% and 5.5%, but set out expectations for rate cuts in 2024,
with the Fed’s so-called ‘dot-plot’ predicting rates at between 4.5% and 4.75% by the end of the year.

The ECB kept its headline deposit facility rate at an all-time high of 4% in December, having paused its hiking trajectory in
October.

The days of widespread ultra-loose central bank monetary policy are seemingly over, with the BoJ — the last bastion of such
an approach — making the notable move to tweak its yield curve control in July, furthering loosening it in October, and then
effectively scrapping it in December.

Global equity indices rose strongly in US dollar terms over the past year, despite ongoing inflationary worries, increasingly
tighter developed market monetary policy and recessionary fears.

Against this backdrop, UK equities made small gains in sterling terms, underperforming the global average. US equity markets
delivered stellar double-digit returns for the 12 months, outperforming the global average, in US dollar terms. Over the past year,
the knock-out performance of technology (boosted by excitement over the potential of artificial intelligence), communication
services and consumer discretionary drove the strong index-level performance. European equities made very strong gains over
the 12 months but underperformed the global average in euro terms.

Asia Pacific equity markets rose marginally over the past 12 months in US dollar terms but comfortably underperformed global
equities. Emerging markets enjoyed a decent 12 months and finished in the black in US dollar terms, albeit some way behind
the global average.
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Investment Manager’s Report (continued)

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund (continued)
Fund Review

The Fund launched 6 November 2023. The index had 17 Countries as part of the universe at the end of the period. There were
10 additions in this period as well as the deletion of 5 bonds. The top three Countries in the Index at the end of the review period
were India 15%, Mexico 12.98% and Indonesia 12.63%. The two-way index turnover was 8.18%.

Due to continuing delays with custodian repatriation of EGP balances into USD, JPM the index provider changed the FX rate
source used to value Egyptian Government bonds from the spot rate to the 3-month Non-Deliverable Forward FX rate on 12
December, LGIM continued to use the spot rate to value bonds in the portfolio. The change resulted in a mechanical positive
performance impact to the fund of +44 bps relative to the benchmark.

Outlook

Stronger-than-expected US economic data, more rapid declines in inflation, and a policy pivot by the Fed has led us to adjust our
base case economic forecast for 2024, with the Fed now seemingly more willing to risk stoking inflation to support economic
growth through rate cuts. While we still believe the lagged effects of 2023 rate hikes could precipitate a US recession in 2024,
this is no longer our base case view. We now expect a period of weak US growth and should a recession occur, a milder one than
previously thought. Despite this upward revision, we remain below market consensus which increasingly expects steady US
growth in 2024. In our view, a macroeconomic backdrop of tight labour markets and high interest rates limits the upside growth
potential for the economy; we remain vigilant for evidence which refutes this stance.

Although the fourth-quarter risk asset rally left equities looking more expensive in absolute terms, lower bonds yields have
improved valuations on a relative basis. Given our more benign economic outlook we have moderated our negative medium-
term view on equities. We prefer more defensive positioning, with current equity market pricing vulnerable to any negative
surprises, in our view. The recent sharp rally in yields has prompted us to temper our positive outlook for government bonds.
However, we still view rates as restrictive at current levels and anticipate further declines in government bond yields over the
medium term.

The Fund remains well placed to capture the performance of the Index.

Legal & General Investment Management Limited
February 2024
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Directors’ Report

The Directors of Legal & General ICAV (the “ICAV”) submit their Annual Report together with the Audited Financial Statements
of each of the Funds of the ICAV for the year ended 31 December 2023.

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law
and regulations.

The Irish Collective Asset-management Vehicles Act 2015 and 2021 (the “ICAV Act”) requires the Directors to prepare financial
statements for each financial year. Under that law they have elected to prepare the financial statements in accordance with FRS
102, The Financial Reporting Standard applicable in the UK and Republic of Ireland.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the ICAV at
the end of the financial year and of the profit or loss of the ICAV for the financial year then ended. In preparing these financial
statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;
*  make judgements and estimates that are reasonable and prudent;

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

» assess the ICAVs’ ability to continue as a going concern, disclosing as applicable, matters related to going concern; and

* use the going concern basis of accounting unless they either intend to liquidate the Funds of the ICAV or to cease
operations, or have no realistic alternative but to do so.

As detailed in Note 2(a) of the financial statements, L&G Europe Ex. UK Equity Index Fund, L&G Asia Pacific Ex. Japan Equity
Index Fund, L&G Multi Asset Core 20 Fund, L&G Multi Asset Core 45 Fund and L&G Multi Asset Core 75 Fund are prepared
on a non-going concern basis for the financial year ended 31 December 2023.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the
assets, liabilities, financial position and change in net assets attributable to holders of redeemable participating equity shares in
the Funds and enable them to ensure that the financial statements comply with the ICAV Act. They have general responsibility
for taking such steps as are reasonably open to them to safeguard the assets of the Funds. In this regard they have entrusted
the assets of the Funds to a depositary for safe-keeping. They are responsible for such internal controls as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error, and to prevent and detect fraud and other irregularities. The Directors are also responsible for preparing a Directors’ Report
that complies with the requirements of the ICAV Act.

Accounting Records

The Directors are responsible for ensuring that accounting records as outlined in section 110 of the ICAV Act, are kept by the
ICAV. The measures taken by the Directors to secure compliance with the ICAV’s obligation to keep adequate accounting
records include the use of appropriate systems and procedures and employment of competent persons. The accounting records
are maintained at the office of Northern Trust International Fund Administration Services (Ireland) Limited (the “Administrator”)
at George’s Court, 54-62 Townsend Street, Dublin 2.

Principal Activities

The ICAV is an Irish collective asset-management vehicle with segregated liability between Funds incorporated in Ireland
pursuant to the ICAV Act on 6 June 2019. The ICAV will continue to act as an investment vehicle as set out in the Prospectus.

The investment objectives of each Fund are set out in the Directory and General Information section.
Review of the Business and Future Developments

The business of each Fund along with any future developments is set out in detail in the Investment Manager’s Report.
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Directors’ Report (continued)

Key Performance Indicators

The Directors consider that the change in net asset value (“NAV”) per share is a key indicator of the performance of the Funds of
the ICAV. Key performance indicators (“KPIs”) monitored by the Directors for each Fund include the month to month movement

in the NAV per share, the tracking of each Fund’s performance to the performance of the relevant index and the share capital
movements.

Principal Risks and Uncertainties

The principal risks and uncertainties facing each Fund are set out in detail in Note 10 of the Notes to the financial statements.

Results and Distributions

The results and distributions for each Fund are set out in the Statement of Comprehensive Income and Note 7 of the Notes to the
financial statements.

Significant Events During the Year

Details of significant events during the year are set out in Note 17 of the Notes to the financial statements.

Directors

The names of the persons who served as Directors during the year ended 31 December 2023 and their residency are set out in the
Directory and General Information section.

All Directors, with the exception Eve Finn who resigned on the 29 September 2023 acted as Directors for the full year.

Directors’ Remuneration
The Directors’ fees for the year are set out in Note 9 of the Notes to the financial statements.

Adel Malcolm and Claire Aley were employees of Legal & General Investment Management Limited during the year and were
not entitled to Directors’ fees from the Funds (31 December 2022: Nil). Eve Finn was an employee of the Legal and General
Investment Management (Holdings) Limited and the CEO of LGIM Managers (Europe) Limited until her resignation on 29
September 2023 and was not entitled to a Directors Fee.

Directors’ and Secretary’s Interests

None of the Directors, the Secretary, nor their families holds or held any beneficial interests in the Funds during the financial year
ended 31 December 2023 (31 December 2022: Nil). All Directors have an engagement letter with the ICAV but have no material
interest in any contract of significance, subsisting during or at the end of the year, in relation to the business of the ICAV. Note 9,
Significant Agreements & Related and Connected Parties, provides details of the Directors’ executive positions within the Legal
& General Group, where applicable.

Connected Persons

The Central Bank UCITS Regulations require that any transaction carried out with a UCITS by a management company or
depositary to the UCITS, the delegates or sub-delegates of the management company or depositary, and any associated or group
of such a management company, depositary, delegate or sub-delegate (“connected persons”) must be carried out as if negotiated
at arm’s length. Transactions must be in the best interests of the Shareholders.

[Type of Transaction Counterparty

Administrator Northern Trust International Fund Administration Services (Ireland) Limited
Depositary Northern Trust Fiduciary Services (Ireland) Limited

General Distributor Legal & General Investment Management Limited

Manager LGIM Managers (Europe) Limited

Investment Manager Legal & General Investment Management Limited
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Directors’ Report (continued)

Connected Persons (continued)

In accordance with the requirements of Regulation 43(1) of the Central Bank UCITS Regulations, the Manager shall ensure all
transactions carried out with the Company by the Manager, Depositary, Investment Manager and their respective associated and/
or group companies (together, the "Connected Persons") must be carried out as if negotiated on an arm's length basis and be in
the best interest of Shareholders.

In accordance with Regulation 81(4) of the Central Bank UCITS Regulations, the Board of Directors of the Manager are satisfied
that:

(i) there are in place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by
Regulation 43(1) are applied to all transactions with a connected person; and

(i1) all transactions with connected persons that were entered into during the year to which the report relates complied with the
obligations that are prescribed by Regulation 43(1).

Corporate Governance

The Directors have adopted the voluntary Corporate Governance Code for Collective Investment Schemes and Management
Companies, as published by Irish Fund Industry Association in December 2011 (the “IF Code™), as the ICAV's corporate
governance code.

The Directors consider that the ICAV has complied with the provisions contained in the IF Code during the year ended 31
December 2023.

Significant Events Since the Year End
Details of significant events since the year end are set out in Note 19 of the Notes to the financial statements.
Independent Auditor

The Independent Auditor, KPMG, has been appointed by the ICAV. The Independent Auditor KPMG has indicated their
willingness to continue in office in accordance with Section 125 (2) of the ICAV Act 2015.

Director: Director:
Donard McClean Deirdre O’Reilly
Date: 30 April 2024
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Report of the Depositary to the Shareholders

We, Northern Trust Fiduciary Services (Ireland) Limited, appointed Depositary to Legal & General ICAV (the “ICAV”) provide
this report solely in favour of the shareholders of the ICAV for the year ended 31 December 2023 (““Accounting Period”). This
report is provided in accordance with the UCITS Regulations — European Communities (Undertakings for Collective Investment
in Transferable Securities) Regulations 2011 (SI No 352 of 2011), as amended, which implemented Directive 2009/65/EU into
Irish Law (the “Regulations”). We do not, in the provision of this report, accept nor assume responsibility for any other purpose
or person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the Regulations, we have enquired into the conduct of the
ICAV for this Accounting Period and we hereby report thereon to the shareholders of the ICAV as follows;

We are of the opinion that the ICAV has been managed during the Accounting Period, in all material respects:

(1) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the constitutional
document and by the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional document and the Regulations.

A Jrat—

For and on behalf of
Northern Trust Fiduciary Services (Ireland) Limited

Date: 30 April 2024
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Independent Auditor’s Report to the Shareholders of the Funds of Legal & General ICAV

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Legal & General ICAV (the ‘ICAV’) encompassing the sub-funds listed below:
Fund Name

L&G Diversified EUR Fund

L&G Diversified USD Fund

L&G Multi-Index EUR IIT Fund

L&G Multi-Index EUR IV Fund

L&G Multi-Index EUR V Fund

L&G Europe Ex. UK Equity Index Fund

L&G Asia Pacific Ex. Japan Equity Index Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Equity Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index Fund
L&G World Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G Multi Asset Core 20 Fund

L&G Multi Asset Core 45 Fund

L&G Multi Asset Core 75 Fund

L&G Frontier Markets Equity Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G Emerging Markets Equity ESG Future Core Fund

L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund

(the “Sub-Funds”), for the year ended 31 December 2023 set out on pages 61 to 266, which comprise the Statement of Financial
Position, Statement of Comprehensive Income, Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares and related notes, including the summary of material accounting policies set out in note 2.
The financial reporting framework that has been applied in their preparation is Irish Law and FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting
Council.

In our opinion:
» the financial statements give a true and fair view of the assets, liabilities and financial position of each of the Sub-Funds

as at 31 December 2023 and of the changes in net assets attributable to holders of redeemable participating shares for
the year then ended,;

e the financial statements for each of the Sub-Funds have been properly prepared in accordance with FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; and

e the financial statements for each of the Sub-Funds have been properly prepared in accordance with the requirements of
the Irish Collective Asset-management Vehicles Act 2015 and 2021 and the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019.
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Independent Auditor’s Report to the Shareholders of the Funds of Legal & General ICAV (continued)

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the ICAV and the Sub-Funds in accordance with ethical requirements
that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Emphasis of matter — non-going concern basis of preparation

We draw attention to the disclosure made in note 2(a) to the financial statements which explains that the basis of preparation of
financial statements of the L&G Europe Ex. UK Equity Index Fund, L&G Asia Pacific Ex. Japan Equity Index Fund, L&G
Multi Asset Core 20 Fund, L&G Multi Asset Core 45 Fund and L&G Multi Asset Core 75 Fund have note been prepared on the
going concern basis for the reasons set out in that note. Our opinion is not modified in respect of this matter.

Conclusions relating to going concern

In auditing the financial statements of each of the Sub-Funds, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate with the exception of the five Sub-Funds listed
in the Emphasis of matter - non-going concern basis of preparation paragraph above.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the ICAV’s ability to continue as a going concern for a period of at
least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections
of this report.

Other information

The directors are responsible for the other information presented in the Annual Report together with the financial statements.
The other information comprises the information disclosed in the Director’s Report, Investment Manager’s Report, Report of
the Depositary to the Shareholders, Portfolio Listing (Unaudited), Statement of Significant Changes in Composition of
Portfolio (Unaudited) and Unaudited Appendix. The financial statements and our auditor’s report thereon do not comprise part
of the other information. Our opinion on the financial statements does not cover the other information and, accordingly, we do
not express an audit opinion or, except as explicitly disclosed below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit
work, the information therein is materially misstated or inconsistent with the financial statements or our audit knowledge.
Based solely on that work undertaken during the course of the audit, we have not identified material misstatements in the other
information.

Opinion on the matter prescribed by the Irish Collective Asset-Management Vehicles Acts 2015 and 2021
In our opinion, the information given in the Directors’ Report is consistent with the financial statements.
Matters on which we are required to report by exception

The Irish Collective Asset-management Vehicles Acts 2015 and 2021 requires us to report to you, if in our opinion, the disclosures
of Directors’ remuneration specified by law are not made. We have nothing to report in this regard.
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Respective responsibilities and restrictions on use
Responsibilities of Directors for the financial statements

As explained more fully in the Directors’ responsibilities statement set out on page 54, the Directors are responsible for: the
preparation of the financial statements including being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error; assessing the ability of the Sub-Funds to continue as a going concern, disclosing, as applicable, matters related to
going concern; and using the going concern basis of accounting unless they either intend to liquidate the Sub-Funds or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A fuller description of our responsibilities is provided on IAASA’s website at

http://www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-foruse-in-Ire/Description-of-the-
auditor-s-responsibilities-for.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the shareholders of each of the Sub-Funds, as a body, in accordance with the Section 120 of the Irish
Collective Asset-management Vehicles Act 2015 and 2021. Our audit work has been undertaken so that we might state to the
shareholders of the Sub-Funds those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than each of the Sub-Funds and
each of the Sub-Funds’ shareholders, as a body, for our audit work, for this report, or for the opinions we have formed.

John Ahern 30 April 2024
for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place IFSC, Dublin 1
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Current Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft

Margin cash on futures

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Total Current Liabilities (excluding net assets

attributable to holders of redeemable participating

shares)

Net assets attributable to holders of redeemable
participating shares

Notes

4,16
2(d), 3
2(e)

2(n)

4

2(e)
2(n)

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2023

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity

EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD
1,705,657,605 250,822,237 225,863,670 337,905,803 268,048,412 - -
8,737,562 2,064,903 - - - - -
129,786,305 16,399,365 56,396,815 33,737,117 29,427,307 84,211 37,911
- - 736,685 1,033,174 1,214,365 - -
432,420 70,949 416,545 283,789 101,529 57 28
2,441,186 826,704 153,000 393,000 - - -
2,790 12,640 9,350 15,574 7,040 1,563 9,846
1,847,057,868 270,196,798 283,576,065 373,368,457 298,798,653 85,831 47,785
(1,755,558) (1,095,520) (672,540) (640,077) (612,914) - -
(7,076,349) (858,410) - (365,412) (326,880) - -
(1,816,865) (250,000) - - - - -
(569,235) (5,817) - - (230,000) - -
(594,697) (242,137) (304,844) (386,092) (324,471) (85,831) (47,785)
(11,812,704) (2,451,884) (977,384) (1,391,581) (1,494,265) (85,831) (47,785)
1,835,245,164 267,744,914 282,598,681 371,976,876 297,304,388 — —
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Current Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft

Margin cash on futures

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Total Current Liabilities (excluding net assets

attributable to holders of redeemable participating

shares)

Net assets attributable to holders of redeemable
participating shares

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2023 (continued)

L&G Emerging
Markets L&G Emerging
L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR USD USD USD USD USD EUR
4 94,450,487 1,240,007,449 1,501,300,258 52,084,748 553,832,816 518,889,510 -
4,16 - - - - - - -
2(d), 3 207,161 2,748,183 12,598,837 723,406 8,859,219 742,397 34,397
2(e) - 8,207 - 32,468 - - -
185 2,690,746 2,762 37,220 638,458 1,569 14
2(n) 339,044 - 3,477,997 12 107,845 - -
- 1,306,097 21,800 151,508 315,035 - -
89,685 834 472 227,539 99,853 99,856 -
95,086,562 1,246,761,516 1,517,402,126 53,256,901 563,853,226 519,733,832 34,411
4 (11) (227) - (143,475) - (67,007) -
3 _ _ _ _ _ _ _
2(e) - - - - (172,132) - -
2(n) (506,588) - (5,076,758) (478,558) - (1,070,647) -
- (2,807,573) (17,778) (1,902) (1,307,431) - -
5 (60,878) (590,660) (1,487,652) (119,623) (225,241) (377,166) (34,411)
(567,477) (3,398.,460) (6,582,188) (743,558) (1,704,804) (1,514,820) (34.411)
94,519,085 1,243,363,056 1,510,819,938 52,513,343 562,148,422 518,219,012 -
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Current Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft

Margin cash on futures

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Total Current Liabilities (excluding net assets

attributable to holders of redeemable participating

shares)

Net assets attributable to holders of redeemable
participating shares

Legal & General ICAV
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Statement of Financial Position as at 31 December 2023 (continued)

L&G ESG

L&G ESG Emerging Markets

L&G Frontier Emerging Markets Government Bond

L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency)
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

L&G 15 Year+

Germany, France
and Netherlands
Government Bond

Index Fund

31 December 2023

L&G Emerging
Markets Equity
ESG Future Core

Fund

31 December 2023

Notes EUR EUR USD USD USD EUR USD
4 - - 375,675,684 1,768,572,794 872,205,434 238,846,521 199,332,862
4,16 - - - - - - -
2(d), 3 27,490 34,615 7,218,882 230,289 8,028,766 30,162 728,461
2(e) - - 477,000 - - - -
10 14 501,926 11,818 2,659 1 439,090

2(n) - - - - 5,419,330 158,885 28,088
- - - 17,593 1,934,905 230,689 -

- - 47,297 11,045 24,219 97,843 63,088

27,500 34,629 383,920,789 1,768,843,539 887,615,313 239.364,111 200,591,589

4 - - - (151,379) - - -

3 - - - (136,576) - (5,976) -
2(e) - - - - - - (10,026)
2(n) - - - (6,245,441) (4,612,428) - -
- - - (612,834) (2,222,779) (311,100) -

5 (27.500) (34.629) (363,699) (495,285) (1,097.147) (103,491) (299.773)
(27.500) (34,629) (363,699) (7,641,515) (7.932.354) (420,567) (309,799)

- - 383,557,090 1,761,202,024 879,682,959 238,943,544 200,281,790
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Statement of Financial Position as at 31 December 2023 (continued)

Current Assets

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss pledged as collateral
Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss
Bank overdraft

Margin cash on futures

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Total Current Liabilities (excluding net assets attributable to holders of redeemable participating shares)

Net assets attributable to holders of redeemable participating shares
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Notes

4,16
2(d), 3
2(e)

2(n)

2(e)
2(n)

L&G ESG Global
Corporate Bond
Index Fund***

31 December 2023

L&G ESG Global
High Yield Bond
Index Fund***

31 December 2023

L&G Future
World ESG

Emerging Markets

Government Bond
(Local Currency)
Index Fund*****

31 December 2023

USD USD USD
113,873,728 70,693,158 50,617,061
1,302,381 602,024 267,701
3,092 1,439 159

- - 335,796

1,325,323 - -
120,823 147,503 38,198
116,625,347 71,444,124 51,258,915
(323,903) (163,165) -
(2,564,844) - (291,247)
(56,112) (57,338) (46,909)
(2,944,859) (220,503) (338,156)
113,680,488 71,223,621 50,920,759




Redeemable participating shares in issue
- Class A EUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged

- Class I CHF Acc Unhedged
- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged
- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class I USD Acc

- Class I USD Acc Unhedged

Notes

(o]
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

150,672,886 - - - - _ _
325,556,118 - - - - _ _
- 142,155,556 - - - - _
37,852,193 - - - - _ _
- 47,247,751 - - - - -
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Redeemable participating shares in issue
- Class K EUR Acc

- Class K EUR Acc Hedged

- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged

- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc

- Class N EUR Acc Unhedged
- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged
- Class | CHF Acc

- Class K EUR Dist

- Class K GBP Acc

Notes

(o]
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

- - 256,896,923 291,255,003 191,524,332 - -

817,967,560 - - - - - —
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Net Asset Value per redeemable participating share
- Class A EUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged

- Class I CHF Acc Unhedged
- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged
- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class I USD Acc

- Class I USD Acc Unhedged

Notes

o2}
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

€1.7012 - - - - - -
€1.3191 - - - - - -
- $1.4606 - - - - -
€1.2352 - - - - - -
- $1.2722 - - - - -
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Net Asset Value per redeemable participating share
- Class K EUR Acc Hedged

- Class K EUR Acc

- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged

- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc Unhedged
- Class N EUR Acc

- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged
- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged
- Class | CHF Acc

- Class K EUR Dist

- Class K GBP Acc

Notes

(o)}
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

- - €1.1000 €1.2772 €1.5523 - -
€1.1489 - - - - - -
€1.3480 - - - - - -

- $1.4431 - - - - -
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Redeemable participating shares in issue

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged
- Class I CHF Acc Unhedged

- Class  EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged

- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

- Class I USD Acc

Notes

(o]
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Euro Treasury

Bond Index Fund

L&G Emerging

Markets

L&G Emerging Government Bond
Markets Equity  (Local Currency) L&G World Equity
Index Fund Index Fund Index Fund

31 December 2023 31 December 2023 31 December 2023 31 December 2023

177,667,621 128,853 -
- 6,817,505 -

- - 5,000
106,528,105 - -
_ - 1,491,918
495,284,646 206,709,947 -
- - 5,000

- 41,548 -
35,741,164 99,665,831 -
- - 9,308,637

- - 10,174,159

- 126,812,591 -

5,000 - -

- - 2,773,102

106,000 - -
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L&G Global Small
Cap Equity Index

Fund

31 December 2023

122,311,252

37,637,148
8,014,010

122,004

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2023 31 December 2023

95,740,227
3,935,760
5,706

4,990

42,595,989

15,969,861
4,978
5,689



Redeemable participating shares in issue
- Class I USD Acc Unhedged

- Class K EUR Acc

- Class K EUR Acc Hedged
- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged
- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged

- Class N EUR Acc

- Class N EUR Acc Unhedged

- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

- Class Z JPY Acc
- Class Z USD Acc

- Class Z USD Acc Unhedged

- Class | CHF Acc

Notes

(o]
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for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2023 (continued)

L&G Euro Treasury

Bond Index Fund

61,397,161

2,581
30,710,595
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L&G Emerging
Markets Equity

Index Fund
31 December 2023 31 December 2023

253,601,426

5,000
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L&G Emerging
Markets
Government Bond

L&G Global Small

(Local Currency) L&G World Equity Cap Equity Index

Index Fund

Index Fund

Fund

31 December 2023 31 December 2023 31 December 2023

7,664,368

791,629,478
97,421,899

7,685,549

87,392,617

7,354,980

71,834,001

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2023 31 December 2023

58,838,000

40,781,032

36,700,000
115,627,690

52,500,000



Redeemable participating shares in issue

- Class K EUR Dist
- Class K GBP Acc

Net Asset Value per redeemable participating share

- Class AEUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged
- Class I CHF Acc Unhedged

- Class  EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged

- Class I EUR Dist

- Class I EUR Dist Hedged

Notes

Notes

(o)}
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L&G Euro Treasury

Bond Index Fund

£1.0532

€0.8601
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Emerging
Markets Equity

Index Fund
31 December 2023 31 December 2023

CHF 0.941%
£1.133;
$0.9716
€1.2162
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L&G Emerging
Markets
Government Bond L&G Global Small
(Local Currency) L&G World Equity Cap Equity Index
Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023

CHF 8.3648 - -
€1.0516 - €0.9399
- €1.0614 -

- - £1.4581

- £1.4115 -
$0.9445 - $0.8961
- $1.0121 -
$0.8304 - -
€1.0849 - €1.5296
- €1.5341 -

- €1.7218 -
€0.8421 - €1.3954

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2023 31 December 2023

£0.9687
£0.7986
£0.8440
$0.9694
CHF 1.0622
€0.9616

€0.7555



Net Asset Value per redeemable participating share

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

- Class 1 USD Acc

- Class I USD Acc Unhedged

- Class K EUR Acc

- Class K EUR Acc Hedged
- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged
- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged

- Class N EUR Acc

- Class N EUR Acc Unhedged

- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

Notes

(o)}
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for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2023 (continued)

L&G Euro Treasury

Bond Index Fund

£1.0457

€0.9570
€0.9670

£0.9972
£0.9914
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L&G Emerging
Markets Equity

Index Fund
31 December 2023 31 December 2023

£0.9166

$0.8384
€1.2772
€1.2896
€0.9898
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L&G Emerging
Markets
Government Bond

(Local Currency) L&G World Equity

Index Fund

Index Fund

31 December 2023 31 December 2023

CHF 8.4828

€1.0329
€0.8216

£1.8435
$1.0638

L&G Global Small
Cap Equity Index

Fund

31 December 2023

$0.9473

€1.5704

€1.3974

£1.0458

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2023 31 December 2023

£0.9637
£0.8436

$0.9614

€0.9426

€0.9655
€1.2089
€0.7724

£0.8224



Net Asset Value per redeemable participating share
- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

- Class | CHF Acc

- Class K EUR Dist

- Class K GBP Acc
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Emerging
L&G Euro Treasury Markets Equity
Bond Index Fund Index Fund

31 December 2023 31 December 2023

Notes
6 - -

CHF 0.8032

[o2 BN NN B« I o))
|
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L&G Emerging

Markets
Government Bond L&G Global Small
(Local Currency) L&G World Equity Cap Equity Index
Index Fund Index Fund Fund

31 December 2023 31 December 2023 31 December 2023

¥129.9591 - -

L&G Emerging

Markets
Government Bond L&G Multi Asset
(USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023



Redeemable participating shares in issue

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged
- Class I CHF Acc Unhedged

- Class  EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged

- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

- Class I USD Acc

Notes

(o]
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Multi Asset
Core 45 Fund*
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L&G Multi Asset
Core 75 Fund*

L&G Frontier
Markets Equity
Fund

31 December 2023 31 December 2023 31 December 2023

74

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2023

5,000
20,422,344
17,363,089

5,000

323,685

5,000

5,000

201,624,676
43,759,136

25,950

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2023

40,404,176

14,308,673

10,712,716
22,251,250
141,146,568

24,447,295

1,403,856

1,674

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2023

9,721,922

333,605,506

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2023

176,241,860

5,000



Redeemable participating shares in issue
- Class I USD Acc Unhedged

- Class K EUR Acc

- Class K EUR Acc Hedged
- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged
- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged

- Class N EUR Acc

- Class N EUR Acc Unhedged

- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

- Class Z JPY Acc
- Class Z USD Acc

- Class Z USD Acc Unhedged

- Class | CHF Acc

Notes

(o]
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund

31 December 2023 31 December 2023 31 December 2023

359,226,035

75

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2023

1,086
484,938,928
151,658,233

3,261,618
1,668,875
41,896,911

8,659,525
107,177,681
340,312,750

13,537,746
8,836,465

161,145,632

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2023

245,075,482

175,492,100
10,203,281
43,384,854

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2023

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2023

37,640,770



Redeemable participating shares in issue

- Class K EUR Dist
- Class K GBP Acc

Net Asset Value per redeemable participating share

- Class AEUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged
- Class I CHF Acc Unhedged

- Class  EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged

- Class I EUR Dist

- Class I EUR Dist Hedged

Notes

Notes

(o)}
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Multi Asset
Core 45 Fund*
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L&G Multi Asset
Core 75 Fund*

L&G Frontier
Markets Equity
Fund

31 December 2023 31 December 2023 31 December 2023
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L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2023

CHF 0.8528
€0.8543
€0.9484
£0.9438

£0.9385

$0.8872

CHF 0.8506

€0.9607

€0.7479

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2023

29,000
41,818,749

€1.0322

£0.9799

£1.0733
$0.9484
€1.0252

€0.8329

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2023

€1.3218

€0.6777

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2023

€0.8545



Net Asset Value per redeemable participating share

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

- Class 1 USD Acc

- Class I USD Acc Unhedged

- Class K EUR Acc

- Class K EUR Acc Hedged
- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged
- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged

- Class N EUR Acc

- Class N EUR Acc Unhedged

- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

Notes

(o)}
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Legal & General ICAV

Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2023 (continued)

L&G ESG

L&G Frontier Emerging Markets

L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund
31 December 2023 31 December 2023 31 December 2023

77

Government Bond
(USD) Index Fund
31 December 2023

£0.8838

$0.9474
€0.9395
€1.0873
€0.8591
£0.9114
£1.0499

CHF 0.9459
€0.9377
€1.0673

£1.0227
£0.9156

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2023

£1.0222

$0.9559

€1.0406

€1.0469
£1.0392

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2023

€0.6901

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2023

$0.8748

€0.9729



Net Asset Value per redeemable participating share
- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

- Class | CHF Acc

- Class K EUR Dist

- Class K GBP Acc

Notes

o OO O O O

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2023 (continued)

L&G ESG L&G 15 Year+

L&G ESG Emerging Markets Germany, France

L&G Frontier Emerging Markets Government Bond  and Netherlands

L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

- - $1.0677 - $0.9771 -
- - - $1.0965 - -

- - - - €0.9581 -
- - - - £1.0356 -
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L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2023

$0.9011
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Statement of Financial Position as at 31 December 2023 (continued)

L&G ESG Global
Corporate Bond
Index Fund***

31 December 2023

L&G ESG Global
High Yield Bond
Index Fund***

31 December 2023

L&G Future
World ESG

Emerging Markets

Government Bond
(Local Currency)
Index Fund*****

31 December 2023

Redeemable participating shares in issue Notes
- Class A EUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged

- Class I CHF Acc Unhedged

- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged

- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I EUR Dist Unhedged
- Class I GBP Acc

- Class I GBP Acc Unhedged

[e2]
|
|
|

1,510 13,851,519 -

D OO OO OO OO OO OO O O OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO
|
|
|

- 1,500 -
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond
Corporate Bond  High Yield Bond (Local Currency)
Index Fund*** Index Fund***  Index Fund*****

31 December 2023 31 December 2023 31 December 2023

Redeemable participating shares in issue Notes
- Class I GBP Dist Unhedged
- Class I USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc

- Class K EUR Acc Hedged

- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged

- Class K EUR Dist Unhedged
- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc

- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z EUR Dist Unhedged
- Class Z GBP Acc

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

[e2]
|
|
|

- - 45,000,000

84,720,424 40,988,743 -
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond
Corporate Bond  High Yield Bond (Local Currency)
Index Fund*** Index Fund***  Index Fund*****

31 December 2023 31 December 2023 31 December 2023

Redeemable participating shares in issue Notes

- Class Z JPY Acc 6 - — _
- Class Z USD Acc 6 - - 1,500
- Class Z USD Acc Unhedged 6 1,500 1,500 -

Net Asset Value per redeemable participating share Notes
- Class AEUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged

- Class I CHF Acc Unhedged
- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged

(o2}
|
|
|

- €1.0782 -

- £1.0481 -
- £1.0481 -
$1.0474 $1.0673 -

€1.0452 €1.0774 -

D OO OO OO OO OO OO OO OO O O O OO OO OO OO O O O O
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Statement of Financial Position as at 31 December 2023 (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond
Corporate Bond  High Yield Bond (Local Currency)
Index Fund*** Index Fund***  Index Fund*****

31 December 2023 31 December 2023 31 December 2023

Net Asset Value per redeemable participating share Notes
- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I EUR Dist Unhedged
- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class I USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc

- Class K EUR Acc Hedged

- Class K EUR Acc Unhedged
- Class K EUR Dist Hedged

- Class K EUR Dist Unhedged
- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc

- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

(o3}
|

- £1.0669 -

- - €1.0243

[ BN <> RN B« RiN ) BiNe K« e I« I BN« I« N« K« N« I« e I« e I« I« N« I« N I« )
|
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Net Asset Value per redeemable participating share
- Class Z EUR Dist Unhedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged

- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

*The Fund terminated on 30 June 2022.

**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.

**** The Fund terminated on 10 May 2023.
*****The Fund launched on 6 November 2023.

Legal & General ICAV

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.

On behalf of the Board

DocuSigned by:

Doward Mc[lean

Director:
Donard McClean
Date: 30 April 2024

Deirdre O’Reilly
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Statement of Financial Position as at 31 December 2023 (continued)

Notes

[=2 1) Nie ) Nie) e NN e NN

L&G ESG Global
Corporate Bond
Index Fund***

31 December 2023

£1.0525

$1.0546

L&G ESG Global
High Yield Bond
Index Fund***

31 December 2023

£1.0799

$1.0822

L&G Future
World ESG
Emerging Markets
Government Bond
(Local Currency)
Index Fund*****
31 December 2023

$1.0530


crottyj
Stamp


Notes
Current Assets
Financial assets at fair value through profit or loss 4
Financial assets at fair value through profit or loss
pledged as collateral 4,16
Cash and cash equivalents 2(d), 3
Margin cash on futures 2(e)
Accrued income
Securities sold receivable 2(n)
Capital shares receivable
Other assets
Total Current Assets
Current Liabilities
Financial liabilities at fair value through profit or loss 4
Bank overdraft 3
Securities purchased payable 2(n)

Capital shares payable

Accrued expenses and other payables 5
Total Current Liabilities (excluding net assets
attributable to holders of redeemable participating
shares)

Net assets attributable to holders of redeemable
participating shares

Legal & General ICAV

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity

EUR Fund USD Fund EUR III Fund EUR IV Fund EURYV Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD
1,512,815,299 187,833,820 221,258,334 292,181,496 253,790,356 29,486,957 50,183,104
11,471,597 1,915,318 - - - - -
184,783,859 30,155,158 57,266,259 39,425,239 21,603,096 7,428 1,312,310
2,802,457 261,682 2,470,678 3,279,682 2,535,318 33,834 120,410
465,887 107,350 413,972 274,972 98,126 22 39,677
- - - - - 18,240 -
264,980 - 214,000 109,000 - - -
2,791 12,641 85,488 92,004 70,739 122,145 96,787
1,712,606,870 220,285,969 281,708,731 335,362,393 278,097,635 29,668,626 51,752,288
(5,026,196) (707,509) (877,154) (1,484,861) (981,601) (9,681) (15,521)
(836,032) (196,752) - (247,000) - - -
(1,544,169) (515,738) (487,746) (556,976) (473,595) (69,923) (33,296)
(7,406,397) (1,419,999) (1,364,900) (2,288,837) (1,455,196) (79,604) (48,817)
1,705,200,473 218,865,970 280,343,831 333,073,556 276,642,439 29,589,022 51,703,471
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Current Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Total Current Liabilities (excluding net assets

attributable to holders of redeemable participating

shares)

Net assets attributable to holders of redeemable
participating shares

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Emerging
Markets L&G Emerging
L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR USD USD USD USD USD EUR
4 110,236,043 899,502,316 1,483,137,422 99,621,298 336,553,923 629,705,640 -
4,16 - - - - - - -
2(d), 3 54,141 25,000,139 6,407,651 1,361,009 13,460,634 692,650 11,909
2(e) - 1,082,672 - 108,290 1,216,087 - -
18 2,102,658 633 71,928 419,211 4,048 -
2(n) - 559 6,675,741 8,934 28,842 - -
- 455,510 18,055,338 - 1,254,360 - -
54,476 105,343 37,259 89,699 266,454 166,563 43,893
110,344,678 928,249,197 1,514,314,044 101,261,158 353,199,511 630,568,901 55,802
4 (77) (206,547) - (63,084) (349,453) (7,863) -
3 _ _ _ _ _ _ _
2(n) - - (17,097,561) - (849,667) (3,360,710) -
- (2,223,341) - (422,685) (20,799) - -
5 (33,488) (728.,452) (1,510,844) (152,044) (429,196) (897,829) (55,302)
(33,565) (3,158,340) (18,608,405) (637,813) (1,649,115) (4,266,402) (55,802)
110,311,113 925,090,857 1,495,705,639 100,623,345 351,550,396 626,302,499 -
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Current Assets

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Margin cash on futures

Accrued income

Securities sold receivable

Capital shares receivable

Other assets

Total Current Assets

Current Liabilities

Financial liabilities at fair value through profit or loss

Bank overdraft

Securities purchased payable

Capital shares payable

Accrued expenses and other payables

Total Current Liabilities (excluding net assets

attributable to holders of redeemable participating

shares)

Net assets attributable to holders of redeemable
participating shares

Legal & General ICAV

Annual Report and Audited Financial Statements

for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2022 (continued)

L&G ESG

L&G 15 Year+

L&G ESG Emerging Markets Germany, France L&G Emerging

L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity

L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core

Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund**

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR EUR USD USD USD EUR USD
4 - - 265,191,363 2,225,435,971 1,096,433,860 153,319,178 178,825,175
4,16 - - - - - - -
2(d), 3 7,907 13,085 6,679,728 1,889,112 3,813,379 13,132 3,456,269
2(e) - - 779,000 - - - 151,651
- - 657,266 15,723 2,432 20 367,631
2(n) - - - - 5,465,428 - -
- - - 571,816 51,007 2,014,258 -
43,710 45,974 47,948 31,049 249,720 47,325 516,238
51,617 59,059 273,355,305 2,227,943,671 1,106,015,826 155,393,913 183,316,964
4 - - (190,000) (94,239) - - (42,552)
3 - - - - - (2,429) -
2(n) - - - (15,865,588) (5,482,405) (1,897,752) -
- - - (1,495,556) (1,076,982) (57,044) -
5 (51,617) (59,059) (190,288) (3,192,972) (1,376,497) (15,901) (702,569)
(51,617) (59,059) (380,288) (20,648,355) (7,935,884) (1,973,126) (745,121)
- - 272,975,017 2,207,295,316 1,098,079,942 153,420,787 182,571,843
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Redeemable participating shares in issue
- Class A EUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc Hedged

- Class | CHF Acc

- Class | CHF Acc Unhedged
- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged
- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class I USD Acc

Notes

(o]
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Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EURYV Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022

150,688,873 - - - - - _
319,253,747 - - - _ - _
- 128,877,379 - - - _ _
39,910,673 - - - - 3,432,622 -
- 45,123,465 - - - - 5,000
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Redeemable participating shares in issue
- Class I USD Acc Unhedged
- Class K EUR Acc

- Class K EUR Acc Hedged

- Class K EUR Acc Unhedged
- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc

- Class N EUR Acc Unhedged
- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged
- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

o OO OO OO OO OO O O OO O OO OO OO OO O O OO OO OO O O

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EURYV Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022

- - 268,844,433 284,597,127 199,835,047 9,190,669 -

95,953 - - - - - -
856,004,108 - - - - 8,118,127 24,617,393
- - - - - - 8,544,203
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Net Asset Value per redeemable participating share
- Class A EUR Acc

- Class C CHF Acc

- Class C CHF Acc Unhedged
- Class C EUR Acc

- Class C EUR Acc Hedged

- Class C EUR Acc Unhedged
- Class C GBP Acc

- Class C GBP Acc Unhedged
- Class C GBP Dist

- Class C GBP Dist Hedged

- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged
- Class C USD Dist

- Class C USD Dist Unhedged
- Class | CHF Acc

- Class | CHF Acc Hedged

- Class | CHF Acc Unhedged
- Class I EUR Acc

- Class I EUR Acc Hedged

- Class I EUR Acc Unhedged
- Class I EUR Dist

- Class I EUR Dist Hedged

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class  USD Acc

Notes

o2}

o OO OO OO OO OO OO O O O O O O O O
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Legal & General ICAV
Annual Report and Audited Financial Statements
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Statement of Financial Position as at 31 December 2022 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EURYV Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022

€1.5441 - - - - - -
€1.1972 - - - - - -
- $1.3011 - - - - -
€1.1219 - - - - €1.2931 -
- $1.1341 - - - - $0.9041
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Net Asset Value per redeemable participating share
- Class I USD Acc Unhedged
- Class K EUR Acc

- Class K EUR Acc Hedged

- Class K EUR Acc Unhedged
- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc

- Class N EUR Acc Unhedged
- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc Hedged

- Class Z GBP Acc Unhedged
- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

Notes

D OO OO OO OO OO OO OO O O OO O OO OO OO OO O O OO O O

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EURYV Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022

- - €1.0428 €1.1703 €1.3844 €1.4676 -
€1.0581 - - - - - -
€1.2213 - - - - €1.4365 €1.3945

- - - - - - £1.4653

- $1.2832 - - - - -
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Redeemable participating shares in issue

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged

- Class | CHF Acc

- Class | CHF Acc Hedged
- Class | CHF Acc Unhedged

- Class I EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged
- Class I EUR Dist Hedged

- Class I EUR Dist
- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

Notes

(o]
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for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2022 (continued)

L&G Euro Treasury

Bond Index Fund

Legal & General ICAV
Annual Report and Audited Financial Statements

L&G Emerging
Markets Equity

Index Fund
31 December 2022 31 December 2022

114,272,036
109,813,043

302,794,381

16,482,242

91

L&G Emerging
Markets
Government Bond

(Local Currency) L&G World Equity
Index Fund
31 December 2022 31 December 2022

Index Fund

144,489

6,674,694

172,991,870

484,753
133,807,113
148,407,769

5,000

4,996

9,683,575
9,852,726

4,435,414

L&G Global Small
Cap Equity Index

Fund

31 December 2022

71,928,560

33,506,300
8,013,999

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2022 31 December 2022

111,231,701
5,274
5,414

34,759,043

15,969,808

4,978
5,404



Redeemable participating shares in issue

- Class 1 USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc Hedged

- Class K EUR Acc

- Class K EUR Acc Unhedged

- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged
- Class N EUR Acc Unhedged

- Class N EUR Acc
- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged
- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged

- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

Notes

o OO O o

D OO OO OO OO OO OO OO OO O O O O O O OO OO O O

for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2022 (continued)

L&G Euro Treasury

Bond Index Fund

6,070,636

51,491,110

2,581
54,240,638

Legal & General ICAV
Annual Report and Audited Financial Statements

L&G Emerging
Markets Equity

Index Fund
31 December 2022 31 December 2022

5,000

5,254,896

277,988,135

5,201,654
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L&G Emerging
Markets
Government Bond

(Local Currency) L&G World Equity
Index Fund
31 December 2022 31 December 2022

Index Fund

70,882,397

7,664,368

843,711,613
94,081,675

7,494

38,681,857

L&G Global Small
Cap Equity Index

Fund

31 December 2022

5,000

90,243,453
2,073,213
33,569,878

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2022 31 December 2022

61,500,000
41,504,020
58,867,441

36,700,000
171,792,060

69,500,000



Redeemable participating shares in issue

- Class Z USD Acc

- Class Z USD Acc Unhedged

Net Asset Value per redeemable participating share

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged

- Class | CHF Acc

- Class | CHF Acc Hedged
- Class | CHF Acc Unhedged

- Class I EUR Acc

- Class T EUR Acc Hedged
- Class I EUR Acc Unhedged
- Class I EUR Dist Hedged

Notes

Notes

(o)}

D OO OO O OO OO OO OO OO OO O O O OO O

o O O O O O

L&G Euro Treasury

Bond Index Fund

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Emerging
Markets Equity
Index Fund

31 December 2022 31 December 2022

€0.8070

CHF 0.9440
£1.0952
$0.8858

CHF 0.8057
€1.1486

93

L&G Emerging
Markets
Government Bond L&G Global Small
(Local Currency) L&G World Equity Cap Equity Index
Index Fund Index Fund Fund
31 December 2022 31 December 2022 31 December 2022

CHF 8.1459 - -
€0.9643 - €0.8400
- €0.8883 -

- - £1.3340

- £1.2089 -
$0.8367 - $0.7738
- $0.8182 -
$0.7695 - -
€0.9958 - €1.3681
- €1.2668 -

- €1.4409 -

L&G Emerging
Markets
Government Bond
(USD) Index Fund

L&G Multi Asset
Core 20 Fund*

31 December 2022 31 December 2022

£0.9222
£0.7603
£0.8468

$0.8697

€0.8843

€0.7301



Net Asset Value per redeemable participating share
- Class I EUR Dist

- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged
- Class I USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc Hedged

- Class K EUR Acc

- Class K EUR Acc Unhedged
- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged

- Class K GBP Acc Unhedged
- Class N EUR Acc Unhedged
- Class N EUR Acc

- Class P EUR Acc

- Class R EUR Acc

- Class R EUR Dist

- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged

- Class Z EUR Acc Unhedged
- Class Z EUR Dist

- Class Z EUR Dist Hedged

- Class Z GBP Acc Hedged

Notes

(o)}

o O O OO OO O O O
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for the year ended 31 December 2023
Statement of Financial Position as at 31 December 2022 (continued)

L&G Euro Treasury
Bond Index Fund

€0.8985

€0.9065

£0.9222

Legal & General ICAV
Annual Report and Audited Financial Statements

L&G Emerging
Markets Equity

Index Fund
31 December 2022 31 December 2022

£0.8863
$0.7651

€1.2055
€1.2161
€0.9594
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L&G Emerging
Markets
Government Bond

(Local Currency) L&G World Equity

Index Fund

Index Fund

31 December 2022 31 December 2022

€0.8076

€0.9693

CHF 8.2485

€0.9457
€0.7878

£1.5796
$0.8602

€1.5486

L&G Global Small
Cap Equity Index

Fund

31 December 2022

€1.2688

$0.8187

€1.4012
€1.2706

L&G Emerging

Markets
Government Bond L&G Multi Asset
(USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022

£0.9185 -
£0.8463 -
$0.8645 -
€0.8650 -
€1.1195 -

€0.8855 -
€1.1224 -

€0.7462 -



Net Asset Value per redeemable participating share
- Class Z GBP Acc Unhedged

- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

Legal & General ICAV

Annual Report and Audit

ed Financial Statements

for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Emerging

L&G Euro Treasury Markets Equity
Bond Index Fund Index Fund
31 December 2022 31 December 2022

Notes

6 £0.9515 -
- £1.2511

o OO O O O
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L&G Emerging
Markets
Government Bond
(Local Currency) L&G World Equity
Index Fund Index Fund
31 December 2022 31 December 2022

¥107.5857 -

L&G Global Small
Cap Equity Index

Fund

31 December 2022

£0.9554

L&G Emerging

Markets
Government Bond L&G Multi Asset
(USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022

£0.7829 -



Redeemable participating shares in issue

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged

- Class | CHF Acc

- Class | CHF Acc Hedged
- Class | CHF Acc Unhedged

- Class I EUR Acc

- Class I EUR Acc Hedged
- Class I EUR Acc Unhedged
- Class I EUR Dist Hedged

- Class I EUR Dist
- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

Notes

(o]
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Legal & General ICAV

Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund

31 December 2022 31 December 2022 31 December 2022
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L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2022

5,000
16,284,820
14,756,834

5,000

530,805

5,000

5,000

202,393,565

1,377,616

25,773

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2022

43,254,321

738,731

461,114
28,726,432
71,834,505

28,777,244
1,403,856

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2022

8,815,481

226,460,468

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2022

175,041,860



Redeemable participating shares in issue

- Class 1 USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc Hedged

- Class K EUR Acc

- Class K EUR Acc Unhedged

- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged
- Class N EUR Acc Unhedged

- Class N EUR Acc
- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged
- Class Z GBP Acc Hedged
- Class Z GBP Acc Unhedged

- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

Notes

o OO O o

D OO OO OO OO OO OO OO OO O O OO O O OO OO OO o O

Legal & General ICAV

Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund

31 December 2022 31 December 2022 31 December 2022

97

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2022

1,086
739,010,343

493,255,131

441,192
5,176,765
46,434,075

10,666,862
279,087,569
206,501,074

26,376,327
8,836,465

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2022

1,674

651,828,416

29,000

52,217,367

167,492,674
5,072,653

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2022

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2022

5,000



Redeemable participating shares in issue

- Class Z USD Acc

- Class Z USD Acc Unhedged

Net Asset Value per redeemable participating share

- Class A EUR Acc
- Class C CHF Acc

- Class C CHF Acc Unhedged

- Class C EUR Acc

- Class C EUR Acc Hedged
- Class C EUR Acc Unhedged

- Class C GBP Acc

- Class C GBP Acc Unhedged

- Class C GBP Dist

- Class C GBP Dist Hedged
- Class C GBP Dist Unhedged
- Class C GBP Inc Hedged

- Class C USD Acc

- Class C USD Acc Unhedged

- Class C USD Dist

- Class C USD Dist Unhedged

- Class | CHF Acc

- Class | CHF Acc Hedged
- Class | CHF Acc Unhedged

- Class I EUR Acc

- Class T EUR Acc Hedged
- Class I EUR Acc Unhedged
- Class I EUR Dist Hedged

Notes

Notes

(o)}
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Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund

31 December 2022 31 December 2022 31 December 2022

261,369,839

98

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2022

170,922,697

CHF 0.8503
€0.7932
€0.8911
£0.9079

£0.8983

$0.8053

CHF 0.8496

€0.8927

€0.7266

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2022

44,572,748

€0.9374

£0.9112

£1.0436
$0.8701
€0.9319

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2022

€1.2274

€0.6297

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2022

37,640,770

€0.8110



Net Asset Value per redeemable participating share

- Class I EUR Dist
- Class I GBP Acc

- Class I GBP Acc Unhedged
- Class I GBP Dist Unhedged

- Class  USD Acc

- Class I USD Acc Unhedged
- Class K EUR Acc Hedged

- Class K EUR Acc

- Class K EUR Acc Unhedged

- Class K EUR Dist

- Class K EUR Dist Hedged

- Class K GBP Acc

- Class K GBP Acc Hedged
- Class K GBP Acc Unhedged

- Class N EUR Acc

- Class N EUR Acc Unhedged

- Class P EUR Acc
- Class R EUR Acc
- Class R EUR Dist
- Class Z CHF Acc

- Class Z CHF Acc Hedged

- Class Z EUR Acc

- Class Z EUR Acc Hedged
- Class Z EUR Acc Unhedged

- Class Z EUR Dist

- Class Z EUR Dist Hedged
- Class Z GBP Acc Hedged

Notes

(o)}

o O OO OO OO OO O O
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Legal & General ICAV

Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity
Core 45 Fund* Core 75 Fund* Fund

31 December 2022 31 December 2022 31 December 2022
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L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2022

£0.8912
$0.8608
€0.8712

€1.0204

€0.8345
£0.8332
£1.0089

CHF 0.8948
€0.8692
€1.0012

£0.9340

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund
31 December 2022

€0.7910
£0.9514

$0.8391

€0.9442

€0.9099

£0.9621

€0.9493

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund

31 December 2022

€0.6408

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2022

$0.8024

€0.9215



Net Asset Value per redeemable participating share
- Class Z GBP Acc Unhedged

- Class Z GBP Acc

- Class Z GBP Dist Hedged

- Class Z JPY Acc

- Class Z USD Acc

- Class Z USD Acc Unhedged

*The Fund terminated on 30 June 2022.

Legal & General ICAV

Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Financial Position as at 31 December 2022 (continued)

L&G Frontier
L&G Multi Asset  L&G Multi Asset Markets Equity

Core 45 Fund* Core 75 Fund* Fund
31 December 2022 31 December 2022 31 December 2022
Notes

6 - - _
6 - - -
6 - - —
6 - - _
6 - - $1.0444
6 - — —

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund
31 December 2022

£0.8794

$0.9939

**1L.&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
***(Class Z EUR of L&G World Equity Index Fund was fully redeemed on 5 August 2022.

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.
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L&G ESG L&G 15 Year+
Emerging Markets Germany, France
Government Bond  and Netherlands

(Local Currency) Government Bond
Index Fund Index Fund
31 December 2022 31 December 2022

£0.9648 -

$0.8560 -

L&G Emerging
Markets Equity
ESG Future Core
Fund

31 December 2022

$0.8250



Notes

Investment Income

Income from financial assets at fair value through profit

or loss:

Investment income 2(b)
Securities lending income

Other income

Gains and losses from financial assets at fair value

through profit or loss:

Net realised gain on investments 2(q)
Movement in unrealised gain/(loss) on investments

Net realised and movement in unrealised gain/(loss) on
futures

Income from financial assets that are not at fair value
through profit or loss:
Bank interest

Movement in net realised and unrealised gain/(loss) on
foreign currency

Total Investment Income

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Comprehensive Income for the year ended 31 December 2023

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURIV Fund EUR Y Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD

25,437,201 2,909,303 3,718,482 3,394,318 1,264,218 70,388 922,897

- - - - - 1,049 2,768

159,719 - 40,468 85,560 125,968 - -
5,804,528 2,264,430 2,628,396 2,007,548 7,667,040 3,606,633 160,109
126,337,181 22,935,432 14,619,451 27,501,986 24,459,153 (1,990,686) 42,459
14,554,375 1,317,201 (5,403,726) (1,643,324) (29,456) 8,734 (2,191)
823,544 385,926 202,337 202,445 140,921 2,942 8,033
2,488,244 (769,630) 136,353 563,479 342,256 628 (27,436)
175,604,792 29,042,662 15,941,761 32,112,012 33,970,100 1,699,688 1,106,639

101



Less:
Operating expenses
Net Investment Income

Fund expenses rebate
Finance costs:
Bank interest expense

Distributions to holders of Redeemable Participating
Shares

Net Investment Income Before Taxation

Withholding taxes on dividends
Capital gains tax

Net Investment Income after Taxation

Change in net assets attributable to holders of
redeemable participating shares from operations

Notes

2(1), 9

2(c), 7

14

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURIV Fund EUR Y Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD

(1,852,914) (625,842) (1,039,208) (1,310,765) (1,083,953) (159,363) (150,555)
173,751,878 28,416,820 14,902,553 30,801,247 32,886,147 1,540,325 956,084

- - 15,805 24,259 37,686 120,453 131,050

(42,711) (1,032) (259) (453) (424) (75) (2,218)

(1,182) - - - - - -
173,707,985 28,415,788 14,918,099 30,825,053 32,923,409 1,660,703 1,084,916
(1,425,981) (95,286) (22,817) (26,951) (33,699) 13,596 (211,266)
(2,701) (2,872) - - - - -
172,279,303 28,317,630 14,895,282 30,798,102 32,889,710 1,674,299 873,650
172,279,303 28,317,630 14,895,282 30,798,102 32,889,710 1,674,299 873,650
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Investment Income

Income from financial assets at fair value through profit

or loss:
Investment income

Securities lending income

Other income

Gains and losses from financial assets at fair value
through profit or loss:

Net realised (loss)/gain on investments

Movement in unrealised gain/(loss) on investments
Net realised and movement in unrealised gain on

futures

Income from financial assets that are not at fair value

through profit or loss:

Bank interest

Movement in net realised and unrealised (loss)/gain on

foreign currency

Total Investment Income

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR USD USD USD USD USD EUR
2(b) - 32,926,147 204,441 1,629,811 9,653,768 358,716 -
- 123,871 - 11,983 406,780 - -
- - - - - - 7,394
2(q) (4,947,615) (20,182,416) 31,493,698 21,669,147 4,523,550 (10,122,804) -
11,540,900 85,659,440 154,284,441 (6,510,647) 54,368,111 70,561,580 -
- 222,669 - 146,128 1,517,718 - -
1,984 332,072 16,288 21,127 433,956 130,224 358
(13,376) (356,133) (1,258,842) 172,103 (121,576) 2,470,740 (195)
6,581,893 98,725,650 184,740,026 17,139,652 70,782,307 63,398,456 7,557
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Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

L&G Emerging
Markets L&G Emerging
L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR USD USD USD USD USD EUR
Less:
Operating expenses 8 (167,753) (1,579,067) (1,872,784) (296,944) (853,590) (854,264) (3,311
Net Investment Income 6,414,140 97,146,583 182,867,242 16,842,708 69,928,717 62,544,192 4,246
Fund expenses rebate 2(1), 9 120,395 70,246 842 207,139 244,160 113,124 (4,246)
Finance costs:
Bank interest expense - (28,861) (29,901) (1,115) (11,952) - -
Distributions to holders of Redeemable Participating
Shares 2(c), 7 - (153) (9,432,389) - (308,117) (3,488,007) -
Net Investment Income Before Taxation 6,534,535 97,187,815 173,405,794 17,048,732 69,852,808 59,169,309 -
Withholding taxes on dividends 14 (20) (4,303,086) (2,009,925) (342,415) (1,900,630) (18,827) -
Capital gains tax - (101,748) (809,469) - - - -
Net Investment Income after Taxation 6,534,515 92,782,981 170,586,400 16,706,317 67,952,178 59,150,482 -
Change in net assets attributable to holders of
redeemable participating shares from operations 6,534,515 92,782,981 170,586,400 16,706,317 67,952,178 59,150,482 —
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for the year ended 31 December 2023

Legal & General ICAV
Annual Report and Audited Financial Statements

Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR EUR USD USD USD EUR USD
Investment Income
Income from financial assets at fair value through profit
or loss:
Investment income 2(b) - - 15,490,244 1,493,856 139,154 - 5,031,240
Securities lending income - - 464 - - - -
Other income 7,378 7,416 - - - - -
Gains and losses from financial assets at fair value
through profit or loss:
Net realised loss on investments 2(q) - - (25,048,854) (76,013,592) (14,310,766) (5,406,531) (6,378,913)
Movement in unrealised gain on investments - - 13,577,331 259,128,062 147,280,979 26,522,137 19,066,398
Net realised and movement in unrealised loss on futures - - (196,103) - - - (63,922)
Income from financial assets that are not at fair value
through profit or loss:
Bank interest 275 367 157,499 234,355 57,612 462 189,185
Movement in net realised and unrealised (loss)/gain on
foreign currency (209) (208) (119,860) 11,769,828 (642,725) (519) (37,471)
Total Investment Income 7,444 7,575 3,260,721 196,612,509 132,524,254 21,115,549 17,806,517
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Statement of Comprehensive Income for the year ended 31 December 2023 (continued)
L&G ESG

L&G 15 Year+

L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR EUR USD USD USD EUR USD
Less:
Operating expenses 8 (3,105) (3,440) (958,457) (1,982,916) (1,748,928) (338,105) (459,183)
Net Investment Income 4,339 4,135 2,302,264 194,629,593 130,775,326 20,777,444 17,347,334
Fund expenses rebate 2(1),9 (4,339) (4,135) 1,821 10,455 17,822 137,987 -
Finance costs:
Bank interest expense - - (26) (1,624) (81,797) (18) (7,362)
Distributions to holders of Redeemable Participating
Shares 2(c), 7 - - - (867,315) (2,432,097) - -
Net Investment Income Before Taxation - - 2,304,059 193,771,109 128,279,254 20,915,413 17,339,972
Withholding taxes on dividends 14 - - (1,270,582) (94,397) (1,279,254) (19) (764,148)
Capital gains tax - - - - (436,219) - -
Net Investment Income after Taxation - - 1,033,477 193,676,712 126,563,781 20,915,394 16,575,824
Change in net assets attributable to holders of
redeemable participating shares from operations — — 1,033,477 193,676,712 126,563,781 20,915,394 16,575,824
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Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

Investment Income

Income from financial assets at fair value through profit or loss:
Investment income

Securities lending income

Other income

Gains and losses from financial assets at fair value through profit or loss:
Net realised gain on investments

Movement in unrealised gain on investments

Net realised and movement in unrealised gain on futures

Income from financial assets that are not at fair value through profit or loss:

Bank interest

Movement in net realised and unrealised gain on foreign currency

Total Investment Income
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Notes

2(b)

2(q)

L&G ESG Global
Corporate Bond
Index Fund***

31 December 2023

L&G ESG Global
High Yield Bond
Index Fund***

31 December 2023

L&G Future
World ESG
Emerging Markets
Government Bond
(Local Currency)
Index Fund*****
31 December 2023

USD USD USD
2,601,901 3,328,775 450,372
3,438,471 1,733,037 2,105,635

29,020 21,976 825
1,239,266 626,775 21,332
7,308,658 5,710,563 2,578,164
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Statement of Comprehensive Income for the year ended 31 December 2023 (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond
Corporate Bond  High Yield Bond (Local Currency)

Index Fund*** Index Fund***  Index Fund*****
31 December 2023 31 December 2023 31 December 2023
Notes USD USD USD
Less:

Operating expenses 8 (79,471) (103,444) (47,170)
Net Investment Income 7,229,187 5,607,119 2,530,994
Fund expenses rebate 2(1), 9 45,403 70,969 38,198

Finance costs:
Bank interest expense - - -
Distributions to holders of Redeemable Participating Shares 2(c), 7 (10) (20) -
Net Investment Income Before Taxation 7,274,580 5,678,068 2,569,192
Withholding taxes on dividends 14 (8,293) (9,850) (185)
Capital gains tax - - -
Net Investment Income after Taxation 7,266,287 5,668,218 2,569,007
Change in net assets attributable to holders of redeemable participating shares from operations 7,266,287 5,668,218 2,569,007

*The Fund terminated on 30 June 2022.

**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.
****The Fund terminated on 10 May 2023.
***%**The Fund launched on 6 November 2023.

There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

All activities relate to continuing operations, with the exception of the Funds that terminated during the year which represent discontinued operations and include; the L&G Multi Asset Core 20 Fund,
the L&G Multi Asset Core 45 Fund, the L&G Multi Asset Core 75 Fund, the L&G Europe Ex. UK Equity Index Fund and the L&G Asia Pacific Ex. Japan Equity Index Fund.

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.
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Notes

Investment Income

Income from financial assets at fair value through profit

or loss:
Investment income 2(b)
Securities lending income

Gains and losses from financial assets at fair value

through profit or loss:

Net realised gain on investments 2(q)
Movement in unrealised loss on investments

Net realised and movement in unrealised loss on futures

Income from financial assets that are not at fair value
through profit or loss:
Bank interest

Movement in net realised and unrealised (loss)/gain on
foreign currency

Total Investment Loss

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Comprehensive Income for the year ended 31 December 2022

L&G Europe Ex. L&G Asia Pacific

109

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURIV Fund EUR Y Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD

24,174,997 1,975,945 3,147,620 2,530,883 1,340,033 3,014,731 6,522,802

- - - - - 27,129 15,833

32,937,170 1,157,749 1,083,419 4,820,193 10,010,377 7,069,876 4,450,201
(248,077,960) (35,440,291) (33,211,809) (39,654,348) (36,195,866) (30,540,000) (21,810,618)
(32,179,050) (4,045,096) (6,830,927) (9,789,881) (9,891,122) (123,704) (71,470)
1,243,021 356,260 33,246 34,168 25,874 5,778 4,112
(15,259,741) 3,467,590 (257,331) (408,268) (237,401) 7,051 (74,439)
(237,161,563) (32,527,843) (36,035,782) (42,467,253) (34,948,105) (20,539,139) (10,963,579)



Less:
Operating expenses
Net Investment Loss

Fund expenses rebate
Finance costs:
Bank interest expense

Distributions to holders of Redeemable Participating
Shares

Net Investment Loss Before Taxation

Withholding taxes on dividends
Capital gains tax

Net Investment Loss after Taxation

Change in net assets attributable to holders of
redeemable participating shares from operations

Notes

2(1), 9

2(c), 7

14
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Statement of Comprehensive Income for the year ended 31 December 2022 (continued)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURIV Fund EUR Y Fund Fund Index Fund

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD

(1,919,528) (584,436) (1,141,493) (1,290,011) (1,084,031) (150,005) (107,911)
(239,081,091) (33,112,279) (37,177,275) (43,757,264) (36,032,136) (20,689,144) (11,071,490)

- - 76,529 76,430 64,084 94,527 59,382

(89,001) (8,508) (19,327) (30,240) (39,999) (3,912) (6,169)

(96) - - - - - -
(239,170,188) (33,120,787) (37,120,073) (43,711,074) (36,008,051) (20,598,529) (11,018,277)
(1,121,986) (52,965) (23,324) (24,636) (33,424) (403,069) (1,260,600)
(240,292,174) (33,173,752) (37,143,397) (43,735,710) (36,041,475) (21,001,598) (12,278,877)
(240,292,174) (33,173,752) (37,143,397) (43,735,710) (36,041,475) (21,001,598) (12,278,877)
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L&G Emerging
Markets L&G Emerging
L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR USD USD USD USD USD EUR
Investment Income
Income from financial assets at fair value through profit
or loss:
Investment income 2(b) - 28,349,695 358,272 2,555,564 7,536,010 255,964 770
Securities lending income - 81,840 - 19,341 236,867 - -
Gains and losses from financial assets at fair value
through profit or loss:
Net realised gain/(loss) on investments 2(q) 108,336 (13,275,882) (270,489,800) 8,602,087 11,721,610 (57,537,470) 37,620
Movement in unrealised loss on investments (21,322,622) (205,543,329) (18,905,429) (37,604,047) (99,944,744) (115,290,502) (134,712)
Net realised and movement in unrealised loss on futures - (17,982,849) - (6,475) (948,518) - -
Income from financial assets that are not at fair value
through profit or loss:
Bank interest 6,877 373,831 1,480 17,576 96,189 97,189 -
Movement in net realised and unrealised loss on foreign
currency (7,251) (664,917) (4,178,770) (1,223,640) (86,165) (24,746,670) (54)
Total Investment Loss (21,214,660) (208,661,611) (293,214,247) (27,639,594) (81,388,751) (197,221,489) (96,376)
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Less:
Operating expenses
Net Investment Loss

Fund expenses rebate
Finance costs:

Bank interest expense
Distributions to holders of Redeemable Participating

Shares

Net Investment Loss Before Taxation

Withholding taxes on dividends
Capital gains tax

Net Investment Loss after Taxation

Change in net assets attributable to holders of
redeemable participating shares from operations

Notes

2(1), 9

2(c), 7

14
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Statement of Comprehensive Income for the year ended 31 December 2022 (continued)

L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD USD USD USD USD EUR
(111,445) (1,339,773) (2,772,232) (231,621) (746,258) (966,223) (63,181)
(21,326,105) (210,001,384) (295,986,479) (27,871,215) (82,135,009) (198,187,712) (159,557)
64,370 105,051 37,210 80,837 246,533 176,586 57,821
178) (96,796) (106,283) (4,552) (96,926) (3,107) (562)
- (152) (13,649,764) - (630,133) (4,108,861) -
(21,261,913) (209,993,281) (309,705,316) (27,794,930) (82,615,535) (202,123,094) (102,298)
- (3,463,589) (3,974,773) (548,574) (1,449,587) 40,057 -
- 110,846 - - - - -
(21,261,913) (213,346,024) (313,680,089) (28,343,504) (84,065,122) (202,083,037) (102,298)
(21,261,913) (213,346,024) (313,680,089) (28,343,504) (84,065,122) (202,083,037) (102,298)
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L&G ESG L&G 15 Year+
L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund**
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR EUR USD USD USD EUR USD
Investment Income
Income from financial assets at fair value through profit
or loss:
Investment income 2(b) 820 718 13,663,372 371,504 132,894 - 8,143,486
Securities lending income - - 15,381 - - - -
Gains and losses from financial assets at fair value
through profit or loss:
Net realised gain/(loss) on investments 2(q) 96,134 158,231 10,193,976 (72,116,049) (102,640,203) (6,089,963) (51,443,964)
Movement in unrealised loss on investments (236,485) (301,055) (119,053,538) (407,745,599) (55,372,803) (33,071,147) (18,452,743)
Net realised and movement in unrealised loss on futures (776) (44,318) (2,652,708) - - - (6,034,007)
Income from financial assets that are not at fair value
through profit or loss:
Bank interest - 1 11 68,847 11,063 5 118,303
Movement in net realised and unrealised (loss)/gain on
foreign currency (229) 6,885 (815,365) (86,759,336) (2,503,746) (19) (227,972)
Total Investment Loss (140,536) (179,538) (98,648,871) (566,180,633) (160,372,795) (39,161,124) (67,896,897)
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Statement of Comprehensive Income for the year ended 31 December 2022 (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core

Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund**
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR EUR USD USD USD EUR USD
Less:
Operating expenses 8 (62,265) (69,240) (882,674) (2,086,964) (2,066,411) (118,271) (1,227,103)
Net Investment Loss (202,801) (248,778) (99,531,545) (568,267,597) (162,439,206) (39,279,395) (69,124,000)
Fund expenses rebate 2(1), 9 57,317 59,853 651 30,882 38,029 45,377 668,236
Finance costs:
Bank interest expense (282) (331) (35,770) (10,156) (45,730) (293) (44,434)
Distributions to holders of Redeemable Participating
Shares 2(c), 7 - - - (384,562) (1,688,133) - -
Net Investment Loss Before Taxation (145,766) (189,256) (99,566,664) (568,631,433) (164,135,040) (39,234,311) (68,500,198)
Withholding taxes on dividends 14 - - (1,085,606) 69,137 (3,025,151) - (1,205,987)
Capital gains tax - - - - - - -
Net Investment Loss after Taxation (145,766) (189,256) (100,652,270) (568,562,296) (167,160,191) (39,234,311) (69,706,185)
Change in net assets attributable to holders of
redeemable participating shares from operations (145,766) (189,256) (100,652,270) (568,562,296) (167,160,191) (39,234,311) (69,706,185)

*The Fund terminated on 30 June 2022.
**L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.

There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

All activities relate to continuing operations, with the exception of the Funds that terminated during the year which represent discontinued operations and include; the L&G Multi Asset Core 20 Fund,
the L&G Multi Asset Core 45 Fund and the L&G Multi Asset Core 75 Fund.

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2023

Net assets attributable to holders of redeemable
participating shares at beginning of year

Proceeds from redeemable participating shares issued
Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of
redeemable participating shares from operations

Anti-dilution levy

Net assets attributable to holders of redeemable
participating shares at end of year

Notes

2(m)

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity

EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund** Index Fund****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD
1,705,200,473 218,865,970 280,343,831 333,073,556 276,642,439 29,589,022 51,703,471
317,586,954 42,448,013 17,178,619 33,012,929 18,203,239 345 -
(359,916,947) (21,887,258) (29,820,000) (24,908,426) (30,441,712) (31,269,518) (52,592,594)
172,279,303 28,317,630 14,895,282 30,798,102 32,889,710 1,674,299 873,650
95,381 559 949 715 10,712 5,852 15,473
1,835,245,164 267,744,914 282,598,681 371,976,876 297,304,388 — -
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2023 (continued)

Net assets attributable to holders of redeemable
participating shares at beginning of year

Proceeds from redeemable participating shares issued
Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of
redeemable participating shares from operations

Anti-dilution levy

Net assets attributable to holders of redeemable
participating shares at end of year

L&G Emerging
Markets L&G Emerging
L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Notes EUR USD USD USD USD USD EUR
110,311,113 925,090,857 1,495,705,639 100,623,345 351,550,396 626,302,499 -
17,935,486 534,274,331 185,820,254 16,061,190 205,174,780 49,655,462 -
(40,300,564) (309,337,176) (341,460,673) (80,908,150) (62,582,309) (216,978,796) -
6,534,515 92,782,981 170,586,400 16,706,317 67,952,178 59,150,482 -
2(m) 38,535 552,063 168,318 30,641 53,377 89,365 -
94,519,085 1,243,363,056 1,510,819,938 52,513,343 562,148,422 518,219,012 -
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Net assets attributable to holders of redeemable
participating shares at beginning of year

Proceeds from redeemable participating shares issued
Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of
redeemable participating shares from operations

Anti-dilution levy

Net assets attributable to holders of redeemable
participating shares at end of year

Notes

2(m)

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2023 (continued)

L&G ESG L&G 15 Year+

L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund” Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023

EUR EUR USD USD USD EUR USD

- - 272,975,017 2,207,295,316 1,098,079,942 153,420,787 182,571,843

- - 109,410,394 412,820,810 266,754,377 75,863,020 1,133,394

- - (362,833) (1,052,847,933) (612,218,374) (11,276,685) -

- - 1,033,477 193,676,712 126,563,781 20,915,394 16,575,824

- - 501,035 257,119 503,233 21,028 729

- - 383,557,090 1,761,202,024 879,682,959 238,943,544 200,281,790
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2023 (continued)

Net assets attributable to holders of redeemable participating shares at beginning of year
Proceeds from redeemable participating shares issued

Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of redeemable participating shares from operations
Anti-dilution levy

Net assets attributable to holders of redeemable participating shares at end of year

*The Fund terminated on 30 June 2022.

**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.
****The Fund terminated on 10 May 2023.
***%**The Fund launched on 6 November 2023.

L&G ESG Global
Corporate Bond
Index Fund***

31 December 2023

L&G ESG Global
High Yield Bond
Index Fund***

31 December 2023

L&G Future
World ESG
Emerging Markets
Government Bond
(Local Currency)
Index Fund*****
31 December 2023

Notes USD USD USD
106,368,644 65,543,942 48,351,752

7,266,287 5,668,218 2,569,007

2(m) 45,557 11,461 -
113,680,488 71,223,621 50,920,759

~ncluded in the cost of redeemable participating shares redeemed for L&G ESG Emerging Markets Government Bond (USD) Index Fund is an ex-specie transfer of assets amounting to USD 193,429,210 on 22 May

2023.

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2022

Net assets attributable to holders of redeemable
participating shares at beginning of year

Proceeds from redeemable participating shares issued
Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of
redeemable participating shares from operations

Anti-dilution levy

Net assets attributable to holders of redeemable
participating shares at end of year

Notes

2(m)

L&G Diversified
EUR Fund

EUR

1,910,213,939

617,640,263

L&G Europe Ex.
L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index
USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
USD EUR EUR EUR EUR
229,380,079 305,584,228 341,489,266 288,780,914 129,406,010
44,578,543 34,658,708 45,642,991 28,933,000 1,825,649
(21,922,627) (22,756,066) (10,323,000) (5,030,000) (80,675,235)

(582,378,609)

(240,292,174)

17,054

(33,173,752)

3,727

(37,143,397)

358

(43,735,710)

9

(36,041,475)

(21,001,598)

34,196

L&G Asia Pacific

Ex. Japan Equity

Index Fund

31 December 2022
USD

164,818,254
334,470

(101,262,285)

(12,278,877)

91,909

1,705,200,473

218,865,970

280,343,831

333,073,556

276,642,439

29,589,022

51,703,471
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2022 (continued)

Net assets attributable to holders of redeemable
participating shares at beginning of year

Proceeds from redeemable participating shares issued
Cost of redeemable participating shares redeemed

Change in net assets attributable to holders of
redeemable participating shares from operations

Anti-dilution levy

Net assets attributable to holders of redeemable
participating shares at end of year

L&G Emerging L&G Emerging
Markets Markets
L&G Emerging Government Bond L&G Global Small Government
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Bond (USD) Index L&G Multi Asset
Bond Index Fund Index Fund Index Fund* Index Fund Fund Fund**  Core 20 Fund***
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR USD USD USD USD USD EUR
103,563,134 1,010,917,160 2,659,460,533 157,150,264 418,607,053 1,111,865,294 1,177,949
33,599,163 345,337,324 132,303,201 9,721,438 115,039,898 250,546,874 -
(5,620,044) (218,274,310) (983,435,554) (37,914,634) (98,068,387) (535,128,156) (1,076,079)
(21,261,913) (213,346,024) (313,680,089) (28,343,504) (84,065,122) (202,083,037) (102,298)
2(m) 30,773 456,707 1,057,548 9,781 36,954 1,101,524 428
110,311,113 925,090,857 1,495,705,639 100,623,345 351,550,396 626,302,499 -
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year ended 31 December 2022 (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core

Core 45 Fund***  Core 75 Fund*** Fund (USD) Index Fund Index Fund Index Fund Fund****
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
Notes EUR EUR USD USD USD EUR USD
Net assets attributable to holders of redeemable
participating shares at beginning of year 1,289,063 1,426,864 378,675,425 2,409,685,056 1,220,446,787 68,351,993 403,543,689
Proceeds from redeemable participating shares issued - - 12,903,541 968,238,919 324,640,295 144,592,466 17,722,632
Cost of redeemable participating shares redeemed (1,143,366) (1,237,608) (18,084,769) (603,459,611) (280,291,456) (20,434,975) (169,401,061)
Change in net assets attributable to holders of
redeemable participating shares from operations (145,766) (189,256) (100,652,270) (568,562,296) (167,160,191) (39,234,311) (69,706,185)
Anti-dilution levy 2(m) 569 - 133,090 1,393,248 444,507 145,614 412,768
Net assets attributable to holders of redeemable
participating shares at end of year - - 272,975,017 2,207,295,316 1,098,079,942 153,420,787 182,571,843

*Included in the cost of redeemable participating shares redeemed for L&G Emerging Markets Government Bond (Local Currency) Index Fund is an ex-specie transfer of assets amounting to USD 91,831,066 on 12 May
2022.

**Included in the cost of redeemable participating shares redeemed for L&G Emerging Markets Government Bond (USD) Index Fund is an ex-specie transfer of assets amounting to USD 99,738,425 on 6 January 2022
and USD 166,276,344 on 12 May 2022.

***The Fund terminated on 30 June 2022.
****1L.&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.

The accompanying notes on pages 122 to 266 form an integral part of these financial statements.
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Notes to the Financial Statements

1. Establishment

Legal & General ICAV (the “ICAV”) was registered as an open-ended investment ICAV with variable capital and segregated
liability between Funds under the laws of Ireland on 28 April 2016. The ICAV is authorised by the Central Bank of Ireland as
an Undertaking for Collective Investment in Transferable Securities pursuant to the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, (as amended) (the “UCITS Regulations”) and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2019 (the “Central Bank UCITS Regulations”).

The ICAV is established as an umbrella Fund and may comprise of several portfolios of assets. The share capital of the ICAV
(“Shares”) may be divided into different Sub-Funds (“Funds”) each representing a separate portfolio of assets and further
subdivided, to denote differing characteristics attributable into particular Shares, (“Classes”).

There were 19 active Funds as at 31 December 2023 (31 December 2022: 18 active Funds).
2. Material Accounting Policies

(a) Basis of Accounting
In preparing the financial statements for the financial year end 31 December 2023 the Directors have applied Financial Reporting
Standard 102 (‘FRS 102”) ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’.

The financial statements have also been prepared in accordance with Irish Collective Asset-management Vehicles Act 2015
and 2021 (the “ICAV Act”) and the UCITS Regulations and Central Bank UCITS Regulations and Enforcement Act 2013
(Section 48(1)) (Undertaking for Collective Investment in Transferable Securities) Regulations, 2019 (the “Central Bank
Regulations”).

The ICAV has availed of the exemption set out in FRS 102 Section 7.1A.C not to prepare a statement of cash flows for all Funds.

The financial statements of the Funds of the ICAV hazurive been prepared on a going concern basis. The Directors have made
an assessment of the Fund's ability to continue as a going concern and having considered the level of assets under management,
liquidity and future plans, are satisfied that the Fund's will continue in operation for the foreseeable future, with the exception of
the following: L&G Multi Asset Core 20 Fund, L&G Multi Asset Core 45 Fund, L&G Multi Asset Core 75 Fund, L&G Europe
Ex. UK Equity Index Fund and L&G Asia Pacific Ex. Japan Equity Index Fund which are in the process of being wound up and
as a result have been prepared on a non-going concern basis.

The year end valuation was completed as at 29 December 2023 which was the last business day of the year.
Use of Estimates

The preparation of financial statements in conformity with FRS 102 requires management to make judgements, estimates and
assumptions which affects the application of policies and the reported amounts of assets and liabilities, income and expenses.
The estimates and associated assumptions are based on historical experience and various other factors which are believed to
be reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities which are not readily apparent from others. Actual results may differ from these estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which
the estimates are revised and in any future years affected. Information about assumptions and estimation uncertainties that has an
impact on the financial statements for the year ended 31 December 2023 is disclosed in Note 10 to the Financial Statements and
relates to the determination of fair value of financial instruments with significant unobservable inputs.

Use of Judgements
There are no significant judgments identified for the year ended 31 December 2023 and 31 December 2022.

(b) Investment income

Dividend income is recognised in the Statement of Comprehensive Income when the right to receive payment is established
and is recorded excluding withholding tax. Bank interest is accounted for on an accruals basis. Dividend income on Investment
Funds is recognised in the Statement of Comprehensive Income when the right to receive payment is established.
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Notes to the Financial Statements (continued)

2. Material Accounting Policies (continued)

(c) Distributions

In the case of accumulating Classes, all net income and net realised and unrealised gains (i.e. realised and unrealised capital gains
net of all realised and unrealised losses) less accrued expenses of the Funds attributable to the relevant Class will be accumulated
and reflected in the NAV per Share.

The Funds intend to pay a dividend to shareholders of distributing Classes on a semi-annual basis on 31 January and 31 July
each year.

Dividends, if any will be paid from the net income and/or realised and unrealised gains (i.e. realised and unrealised gains net of
realised and unrealised losses) of the Funds (see Note 7 to the financial statements for details of distributions declared).

Dividends may be paid out of a combination of income and capital, so that where income during the relevant period is less than
the amount declared, the balance will be paid out of the capital represented by the relevant Shares, which will enable the Classes
to distribute regular, set dividends. The level of dividends payable will be determined by the Manager in conjunction with the
Investment Manager.

Dividends and other distributions will be automatically reinvested at the closing NAV on the distribution date, in additional
Shares. Shareholders may elect to have distributions paid in cash, by delivering written notice to the Administrator no later
than ten Business Days prior to the applicable dividend payment date. Distributions paid to holders of redeemable participating
Shares are recognised as Finance costs in the Statement of Comprehensive Income.

(d) Cash, cash equivalents and bank overdrafts

Cash and cash equivalents comprises current deposits and overdrafts with the Sub Custodian and holdings in Investment Funds
(LGIM Sterling Liquidity Fund, LGIM US Dollar Liquidity Fund, LGIM Sterling Liquidity Plus Fund and LGIM Euro Liquidity
Fund, Sub-Funds of LGIM Liquidity Funds Plc). Cash and bank overdrafts are valued at amortised cost plus accrued interest,
which approximates fair value. See accounting policy (i) Investment Funds in relation to the valuation of Sub-Funds of LGIM
Liquidity Funds ple.

(e) Margin cash on futures
Cash collateral provided by the Funds to a counterparty in relation to futures contracts are identified in the Statement of Financial
Position as Margin Cash on Futures. Margin cash is valued at amortised cost plus accrued interest which approximates fair value.

(f) Fees and charges
Expenses are charged to the Statement of Comprehensive Income on an accruals basis.

(9) Foreign exchange translation

Functional and Presentation Currency

Items disclosed in the ICAV’s financial statements are measured using the primary economic environment in which the respective
Funds operate (the “functional currency”). If indicators of the primary economic environment are mixed, then management
uses its judgement to determine the functional currency that most faithfully represents the economic effects of the underlying
transactions, events and conditions. The majority of each Funds’ investments and transactions are denominated in Euro or US
Dollar. Investor subscriptions and redemptions are determined based on the NAV, and received and paid in Euro or US Dollar.
The functional currency of the Funds, which is either the Euro or US Dollar, is disclosed in the Statement of Financial Position
of each Fund. The ICAV has also adopted these functional currencies as the presentation currency of each Fund.

The functional currency of the L&G Diversified EUR Fund, L&G Multi-Index EUR III Fund, L&G Multi-Index EUR 1V Fund,
L&G Multi-Index EUR V Fund, L&G Europe Ex. UK Equity Index Fund, L&G Euro Treasury Bond Index Fund, L&G Multi
Asset Core 20 Fund, L&G Multi Asset Core 45 Fund, L&G Multi Asset Core 75 Fund and L&G 15 Year+ Germany, France and
Netherlands Government Bond Index Fund is Euro (EUR). The functional currency of the L&G Diversified USD Fund, L&G
Asia Pacific Ex. Japan Equity Index Fund, L&G Emerging Markets Equity Index Fund, L&G Emerging Markets Government
Bond (Local Currency) Index Fund, L&G World Equity Index Fund, L&G Global Small Cap Equity Index Fund, L&G Emerging
Markets Government Bond (USD) Index Fund, L&G Frontier Markets Equity Fund, L&G ESG Emerging Markets Government
Bond (USD) Index Fund, L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund, L&G Emerging
Markets Equity ESG Future Core Fund, L&G ESG Global Corporate Bond Index Fund, L&G ESG Global High Yield Bond
Index Fund and L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund is US Dollar
(USD).
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Notes to the Financial Statements (continued)

2. Material Accounting Policies (continued)

(9) Foreign exchange translation (continued)

Transactions & Balances

Monetary assets and liabilities denominated in currencies other than the functional currency of a particular Fund are translated
to the functional currency at the closing rates of exchange at financial year end. Transactions during the year are translated at
the rate of exchange prevailing on the date of the transaction. Foreign currency gains and losses on items measured at fair value
through profit or loss are included in the gains and losses from financial assets at fair value through profit or loss in the Statement
of Comprehensive Income.

(h) Financial assets and financial liabilities at fair value through profit or loss

Classification

The Funds classify their investments as financial assets or financial liabilities at fair value through profit or loss. These financial
assets and financial liabilities are classified as held for trading or designated by the Directors at fair value through profit or loss
at inception. Financial assets and financial liabilities designated at fair value through profit or loss at inception are those that are
managed and their performance evaluated on a fair value basis in accordance with the ICAV's documented investment strategy.
The ICAV’s policy is for the Investment Manager and the Directors of the ICAV to evaluate the information about these financial
assets and financial liabilities on a fair value basis together with other related financial information.

Financial instruments include equities, investment funds, bonds, time deposits, futures contracts and forward currency contracts.
All financial derivative instruments derivatives in a net receivable position (positive fair value), are reported as financial assets at
fair value through profit or loss. All financial derivative instruments in a net payable position (negative fair value), are reported
as financial liabilities at fair value through profit or loss.

Financial assets that are not classified as fair value through profit or loss include cash and cash equivalents, margin cash, accrued
income, receivable from securities sold and other assets.

Financial liabilities that are not classified at fair value through profit or loss include accrued expenses and other payables.

Recognition and Derecognition

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value. Purchases and
sales of investments are recognised on the trade date — the date on which the Funds commit to purchase or sell the investment.
Transaction costs are expensed as incurred in the Statement of Comprehensive Income. The computation of realised gains and
losses on sales of financial assets and financial liabilities at fair value through profit or loss is made on the basis of average cost
and accounted for in the Statement of Comprehensive Income.

Financial assets and financial liabilities not at fair value through profit or loss are initially recognised at fair value on the date on
which they originated.

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the Funds have
transferred substantially all risks and rewards of ownership.

Financial liabilities are derecognised when their contractual obligations are discharged, cancelled or expire.

Measurement

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are measured at
fair value. Unrealised gains and losses arising from changes in the fair value of the financial assets or financial liabilities at fair
value through profit or loss are disclosed in the Statement of Comprehensive Income in the period in which they arise.

Subsequent to initial recognition, all financial assets and financial liabilities other than those classified at fair value through profit
or loss are measured at amortised cost, which is deemed to approximate fair value.

Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivatives and trading securities) is
based on quoted market prices at the Statement of Financial Position date. The quoted market prices used for financial assets
and financial liabilities held by the Funds is the mid-price. The fair value of financial instruments that are not traded in an
active market is determined by using valuation techniques provided by third party pricing vendors or counterparty valuations.
Each Fund uses a variety of methods and makes assumptions that are based on market conditions existing at each Statement of
Financial Position date. Valuation techniques used include the use of comparable recent arm's length transactions, discounted
cash flow analysis and other valuation techniques commonly used by market participants.
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Notes to the Financial Statements (continued)

2. Material Accounting Policies (continued)

(i) Investment funds
The Investment Manager may also pursue the Funds’ investment objectives by allocating the Funds assets to other Investment
Funds including those that are managed by the Investment Manager or one of its affiliates.

The fair value of any investment which is a unit of participation in an Investment Fund shall be calculated by reference to the last
available NAYV, on the valuation date of such unit of participation as calculated by the administrator of the investment fund and
in accordance with the requirements of the scheme of which the relevant investment is a unit of participation. Dividend income
is recognised in the Statement of Comprehensive Income when the right to receive payment is established.

(J) Futures contracts

A futures contract obligates one party to sell and the other party to purchase a specific instrument for an agreed price on an agreed
future date. Initial margin deposits made with respect to futures contracts are recognised as assets due from the Fund’s broker
(the Fund’s agent in acquiring the futures position).

Subsequent changes in the daily valuation of open contracts are recognised as unrealised gains or losses in the Statement of
Comprehensive Income.

Variation margin payments are received or made on traded futures contracts as appreciation or depreciation occurs. Futures
contracts are valued using quoted daily settlement prices established by the exchange on which they trade. Realised gains or
losses are recorded when a contract is closed and are disclosed in the Statement of Comprehensive Income.

For open future contracts, changes in the value of the contract are recognised as unrealised gains or losses by “marking-to
market” the value of the contract at the Statement of Financial Position date. The unrealised gain or loss on open futures contracts
is disclosed in the Statement of Financial Position.

(k) Forward currency contracts

A forward currency contract obligates a Fund to receive or deliver a fixed quantity of foreign currency at a specified price on an
agreed future date. The unrealised gain or loss on open forward currency contracts is calculated by reference to the difference
between the contracted rate and the rate to close out the contract as at the Statement of Financial Position date. Realised gains or
losses, which are recognised on the maturity of a contract, include net gains on contracts which have been settled or offset by other
contracts. Realised gains or losses and changes in unrealised gains or losses are recognised in the Statement of Comprehensive
Income. Unrealised gains and losses are disclosed in the Statement of Financial Position.

(I) Fund expenses rebate

Any fees or expenses paid by the Funds in excess of a fee cap will be discharged by LGIM Managers (Europe) Limited (the
“Manager”) out of their own resources. Fee caps are set at share class level. Fund expenses rebated to the Funds during the year
are disclosed in the Statement of Comprehensive Income.

(m) Anti-dilution levy
The aim of the anti-dilution levy is to reduce the impact of dealing costs (which, if material, disadvantage existing Shareholders
of the relevant Fund) so as to preserve the value of the relevant Fund.

Under certain circumstances, the Manager or the Directors are entitled to impose an anti-dilution levy representing a provision
for market spreads (the difference between the prices at which assets are valued and/or bought or sold) and other dealing costs
relating to the acquisition or disposal of assets (“dealing costs”) to be disclosed in the Subscription Price or Redemption Price
as appropriate. The anti-dilution levy may only be imposed in circumstances where there are net subscriptions or redemptions
in a Fund on a particular dealing day.

The need to charge a dilution levy will depend on general market liquidity of the Fund's Financial instruments and on the net
transactional activity of Shares on any given dealing day, and this will be evaluated by LGIM Managers (Europe) Limited (the
“Manager”) (as advised by Legal and General Investment Management Limited (the “Investment Manager”)) without prior
notification to the relevant Shareholder. Net transactional activity of Shares is determined with reference to the cumulative
subscription and redemption requests (including subscriptions and/or redemptions which would be affected as a result of
conversions from one Fund into another Fund) processed in respect of any given dealing day.

The anti-dilution levy may vary according to the prevailing market conditions and the implementation of the valuation policy
with respect to the determination of the net asset value on any given valuation day.
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Notes to the Financial Statements (continued)

2. Material Accounting Policies (continued)

(m) Anti-dilution levy (continued)
The total anti-dilution levy charged to each Fund during the year has been reflected in the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares.

(n) Receivables and payables

Receivables are recognised initially at fair value plus transaction costs that are directly attributable to their acquisition on
origination and are subsequently measured at amortised cost. The difference between the purchases and the amount receivable is
recognised over the period of the receivable at fair value. Payables are recognised initially at fair value and subsequently stated
at amortised cost. The difference between the proceeds and the amount payable is recognised over the period of the payable at
fair value.

Securities purchased payable and securities sold receivable represent receivables for securities sold and payables for securities
purchased that have been contracted for but not yet settled or delivered on the Statement of Financial Position date, respectively.

(0) Non cash collateral
Collateral pledged to counterparties other than cash (investments) is disclosed in the Statement of Financial Position as Financial
assets at fair value through profit or loss pledged as collateral.

(p) Securities lending

Investments lent under securities lending agreements continue to be recognised in the Statement of Financial Position, as the
ICAV continues to be exposed to all gains and losses arising from the ownership of these securities, and are measured in
accordance with the accounting policy for financial assets and financial liabilities at fair value through profit or loss.

(q@) Realised and unrealised gains/(loss) on investments
Net realised gain/(loss) on investments include all realised gains and losses and coupon interest earned from debt securities held
by the Funds. Realised gains and losses on sales are calculated based on average book cost of the investment in local currency.

Included in net realised gains and losses on investments for the year ended 31 December 2023 and 31 December 2022 is bond
interest income of:

31 December 2023 31 December 2022

Fund Name Currency Amount Amount
L&G Diversified EUR Fund EUR 4,866,221 1,660,968
L&G Diversified USD Fund USD 970,687 240,637
L&G Multi-Index EUR IIT Fund EUR 229,748 137,279
L&G Multi-Index EUR IV Fund EUR 156,281 94,896
L&G Multi-Index EUR V Fund EUR 71,012 7,959
L&G Euro Treasury Bond Index Fund EUR 1,535,179 712,005
L&G Emerging Markets Government Bond (Local

Currency) Index Fund USD 79,751,439 96,399,540
L&G Emerging Markets Government Bond (USD) Index

Fund USD 33,447,150 37,277,873
L&G Frontier Markets Equity Fund USD 49,962 -
L&G ESG Emerging Markets Government Bond (USD)

Index Fund USD 102,990,139 102,503,177
L&G ESG Emerging Markets Government Bond (Local

Currency) Index Fund USD 55,399,537 58,984,823
L&G 15 Year+ Germany, France and Netherlands

Government Bond Index Fund EUR 4,015,546 551,521
L&G ESG Global Corporate Bond Index Fund USD 2,726,524 -
L&G ESG Global High Yield Bond Index Fund USD 3,287,974 -
L&G Future World ESG Emerging Markets Government

Bond (Local Currency) Index Fund UsSD 438,282 -

Movement in unrealised gain/(loss) on investments relates to the difference between the original cost of the investment and its

value at the Statement of Financial Position date.



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

2. Material Accounting Policies (continued)

(r) Redeemable participating shares

Each Fund of the ICAV issues redeemable participating shares, which are redeemable at the holder’s option and classified in the Statement of Financial Position as financial liabilities.
Redeemable participating shares can be put back to the relevant Fund at any time for cash, securities or a combination of cash and securities equal to a proportionate share of the Fund’s NAV
in accordance with the Prospectus.

The NAV per share of each Fund is calculated by dividing the net assets attributable to the redeemable participating shareholders by the total number of outstanding redeemable participating
shares. Investments are valued in accordance with the valuation methodology laid out in the Prospectus for the purpose of determining the NAV per share for subscriptions and redemptions.

3. Cash, Cash Equivalents and Bank Overdrafts

Cash and cash equivalents comprises of current deposits and overdrafts held with The Northern Trust Company on behalf of Northern Trust Fiduciary Services (Ireland) Limited, the
Depositary and holdings in Investment Funds (LGIM Sterling Liquidity Fund, LGIM US Dollar Liquidity Fund, LGIM Sterling Liquidity Plus Fund and LGIM Euro Liquidity Fund, Funds
of LGIM Liquidity Funds Plc). Cash, cash equivalents and bank overdrafts are valued at amortised cost plus accrued interest, which approximates fair value.

4. Financial Assets/(Liabilities) at Fair Value Through Profit or Loss

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity

EUR Fund* USD Fund* EUR III Fund EUR IV Fund EUR V Fund Fund***  Index Fund*****

31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Designated at fair value through profit or loss: EUR USD EUR EUR EUR EUR USD
- Transferable securities 439,345,136 43,274,854 25,193,113 18,030,531 4,499,654 - -
- Investment Funds 1,259,039,720 208,861,502 198,315,132 317,339,360 261,432,179 - -
- Financial derivative instruments 16,010,311 750,784 2,355,425 2,535,912 2,116,579 - -
Total financial assets
at fair value through profit or loss 1,714,395,167 252,887,140 225,863,670 337,905,803 268,048,412 - -
Designated at fair value through profit or loss:
- Financial derivative instruments (1,755,558) (1,095,520) (672,540) (640,077) (612,914) - -
Total financial liabilities
at fair value through profit or loss (1,755,558) (1,095,520) (672,540) (640,077) (612,914) - -
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4. Financial Assets/(Liabilities) at Fair Value Through Profit or Loss (continued)

Designated at fair value through profit or loss:

- Transferable securities

- Investment Funds

- Financial derivative instruments
Total financial assets

at fair value through profit or loss

Designated at fair value through profit or loss:

- Financial derivative instruments
Total financial liabilities
at fair value through profit or loss

Designated at fair value through profit or loss:

- Transferable securities

- Investment Funds

- Financial derivative instruments
Total financial assets

at fair value through profit or loss

Designated at fair value through profit or loss:

- Financial derivative instruments
Total financial liabilities
at fair value through profit or loss

Notes to the Financial Statements (continued)

L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund**
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD USD USD USD USD EUR
94,450,487 1,239,893,997 1,491,810,266 51,957,190 553,228,154 515,251,769 -
- - 9,489,992 - - 1,916,289 -
- 113,452 - 127,558 604,662 1,721,452 -
94,450,487 1,240,007,449 1,501,300,258 52,084,748 553,832,816 518,889,510 —
(11 (227) - (143,475) - (67,007) -
(11) (227) — (143,475) — (67,007) —

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond  (Local Currency) Government Bond ESG Future Core
Core 45 Fund** Core 75 Fund** Fund (USD) Index Fund Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR EUR USD USD USD EUR USD
- - 375,581,184 1,724,207,271 870,490,021 238,846,521 199,302,861
- - - 35,753,913 1,715,413 - -
- - 94,500 8,611,610 - - 30,001
— — 375,675,684 1,768,572,794 872,205,434 238,846,521 199,332,862
- - - (151,379) - - -
— — — (151,379) — — —
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4. Financial Assets/(Liabilities) at Fair Value Through Profit or Loss (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond
Corporate Bond High Yield Bond  (Local Currency)

Index Fund**** Index Fund****  Index Fund******

31 December 2023 31 December 2023 31 December 2023
Designated at fair value through profit or loss: USD EUR USDh
- Transferable securities 111,968,985 70,287,979 45,633,576
- Investment Funds 1,164,516 - 4,983,485
- Financial derivative instruments 740,227 405,179 -
Total financial assets
at fair value through profit or loss 113,873,728 70,693,158 50,617,061
Designated at fair value through profit or loss:
- Financial derivative instruments (323,903) (163,165) -
Total financial liabilities
at fair value through profit or loss (323,903) (163,165) -

*The Fund held investments pledged as collateral for derivative as at 31 December 2023. Please see Note 16 to the Financial Statements for further details.
**The Fund terminated on 30 June 2022.

***The Fund terminated on 15 March 2023.

****The Fund launched on 4 May 2023.

*****The Fund terminated on 10 May 2023.

*#*%**The Fund launched on 6 November 2023.
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31 December 2022 Comparative

Designated at fair value through profit or loss:

- Transferable securities

- Investment Funds

- Financial derivative instruments
Total financial assets

at fair value through profit or loss

Designated at fair value through profit or loss:

- Financial derivative instruments
Total financial liabilities
at fair value through profit or loss

Designated at fair value through profit or loss:

- Transferable securities

- Investment Funds

- Financial derivative instruments
Total financial assets

at fair value through profit or loss

Designated at fair value through profit or loss:

- Financial derivative instruments
Total financial liabilities
at fair value through profit or loss

Notes to the Financial Statements (continued)

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund* USD Fund* EUR I Fund EUR IV Fund EUR YV Fund Fund Index Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD
378,004,065 19,779,488 12,466,120 10,933,979 4,547,947 29,486,957 50,178,217
1,137,642,682 169,639,681 206,051,376 279,016,929 248,290,462 - -
8,640,149 329,969 2,740,838 2,230,588 951,947 - 4,887
1,524,286,896 189,749,138 221,258,334 292,181,496 253,790,356 29,486,957 50,183,104
(5,026,196) (707,509) (877,154) (1,484,861) (981,601) (9,681) (15,521)
(5,026,196) (707,509) (877,154) (1,484,861) (981,601) (9,681) (15,521)
L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G Global Small Markets
Treasury Bond Markets Equity  (Local Currency) L&G World Equity Cap Equity Index Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund**
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD USD USD USD USD EUR
110,236,043 899,502,316 1,477,751,565 99,308,281 336,553,923 609,377,397 -
- - 5,385,857 - - 15,393,440 -
- - - 313,017 - 4,934,803 -
110,236,043 899,502,316 1,483,137,422 99,621,298 336,553,923 629,705,640 -
(77) (206,547) - (63,084) (349,453) (7,863) -
(77) (206,547) - (63,084) (349,453) (7,863) —
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31 December 2022 Comparative (continued)

Designated at fair value through profit or loss:
- Transferable securities -
- Investment Funds -
- Financial derivative instruments -

Notes to the Financial Statements (continued)

Total financial assets
at fair value through profit or loss -

Designated at fair value through profit or loss:
- Financial derivative instruments -

Total financial liabilities

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond  (Local Currency) Government Bond ESG Future Core
Core 45 Fund** Core 75 Fund** Fund (USD) Index Fund Index Fund Index Fund Fund***
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR EUR USD USD USD EUR USD
- 265,191,363 2,164,773,979 1,090,757,390 153,319,178 178,825,175
- - 28,624,880 5,676,470 - -
- - 32,037,112 - - -
- 265,191,363 2,225,435,971 1,096,433,860 153,319,178 178,825,175
- (190,000) (94,239) - - (42,552)
- (190,000) (94,239) - - (42,552)

at fair value through profit or loss -

*The Fund held investments pledged as collateral for derivative as at 31 December 2022. Please see Note 16 to the Financial Statements for further details.

**The Fund terminated on 30 June 2022.

***L&G Emerging Markets Equity Future Core Fund was renamed to L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
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5. Accrued Expenses and Other Payables

Directors' fees and expenses

Management fees
Administration fees
Audit fees
Depositary fees
Tax Accrual

Other expenses

Total accrued expenses and other payables

Directors' fees and expenses

Management fees
Administration fees
Audit fees
Depositary fees
Tax Accrual

Other expenses

Total accrued expenses and other payables
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Notes to the Financial Statements (continued)

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURI1V Fund EURY Fund Fund** Index Fund****
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD
(2,157) (305) (340) (438) (350) 21 (37)
(343,936) (143,312) (245,972) (313,486) (257,533) (90) 1)
(18,032) (11,508) (2,335) (4,536) (3,638) (14) (4,068)
(14,125) (14,998) (14,124) (14,125) (14,124) (5,535) (14,411)
(99,116) (28,445) (20,560) (31,035) (31,743) (3,793) -
(2,701) (2,872) - - - - -
(114,630) (40,697) (21,513) (22,472) (17,083) (76,378) (29,268)
(594,697) (242,137) (304,844) (386,092) (324,471) (85,831) (47,785)
L&G Emerging

Markets L&G Emerging

L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity  Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD USD USD USD USD EUR
(143) (1,425) (1,765) (56) (585) (687) -
6) (139,160) (217,160) (12,696) (98,923) (254,666) -
(2,293) (38,393) (20,660) (1,828) (15,104) (16,249) -
(14,125) (14,998) (14,998) (14,998) (14,998) (14,998) -
(18,548) (160,258) (290,045) (29,481) (69,091) (44,476) -
- (101,748) (741,128) - - - -
(25,763) (134,678) (201,896) (60,564) (26,540) (46,090) (34,411)
(60,878) (590,660) (1,487,652) (119,623) (225,241) (377,166) (34,411)
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5. Accrued Expenses and Other Payables (continued)

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Tax Accrual

Other expenses

Total accrued expenses and other payables

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Other expenses

Total accrued expenses and other payables

*The Fund terminated on 30 June 2022.
**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.
****The Fund terminated on 10 May 2023

*****The Fund launched on 6 November 2023.
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Index Fund***
31 December 2023

Index Fund***
31 December 2023

L&G ESG L&G 15 Year+

L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond  ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR EUR USD USD USD EUR USD
- - (476) (2,011) (1,060) (260) (230)
- - - (346,171) (209,671) (44,457) (127,607)
- - (12,864) 108,289 (32,937) (5,613) (7,393)
- - (14,998) (14,998) (14,998) (14,125) (14,998)
- - (276,496) (102,345) (218,707) (20,285) (34,333)
- - - - (436,219) - -
(27,500) (34,629) (58,865) (138,049) (183,555) (18,751) (115,212)
(27,500) (34,629) (363,699) (495,285) (1,097,147) (103,491) (299,773)

L&G Future

World ESG

Emerging Markets

L&G ESG Global L&G ESG Global Government Bond

Corporate Bond High Yield Bond  (Local Currency)

Index Fund*****
31 December 2023

USD USD USD
(117) (79) (165)
) (10,041) -
(212) 1,933 (749)
(14,998) (14,998) (12,859)
(20,407) (15,737) (21,147)
(20,377) (18,416) (11,989)
(56,112) (57,338) (46,909)
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5. Accrued Expenses and Other Payables (continued)

31 December 2022 Comparative

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Other expenses

Total accrued expenses and other payables

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Other expenses

Total accrued expenses and other payables

Notes to the Financial Statements (continued)

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index  L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR YV Fund Fund Index Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD
(2,435) (299) (402) 475) (396) (42) (119)
(1,284,998) (444,120) (402,097) (463,905) (400,408) (26,780) (6)
(55,043) 2,755 (11,476) (14,280) (12,159) 21,118 12,591
(12,054) (12,134) (12,054) (12,054) (12,054) (12,054) (12,134)
(74,217) (30,796) (45,939) (47,057) (33,511) (17,411) 1,987
(115,422) (31,144) (15,778) (19,205) (15,067) (34,754) (35,615)
(1,544,169) (515,738) (487,746) (556,976) (473,595) (69,923) (33,296)
L&G Emerging

Markets L&G Emerging

L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity  Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD USD USD USD USD EUR
(163) (1,097) (2,001) (142) (478) (11,199) ?2)
(5,858) (334,124) (804,251) (87,792) (309,549) (410,486) 31
15,116 15,690 (45,499) 12,208 23,181 13,673 (1,588)
(12,054) (12,134) (12,134) (12,134) (12,134) (12,134) (12,054)
(6,131) (220,750) (434,448) 12,770 (46,731) (31,687) (260)
(24,398) (176,037) (212,511) (76,954) (83,485) (445,996) (41,867)
(33,488) (728,452) (1,510,844) (152,044) (429,196) (897,829) (55,802)
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5. Accrued Expenses and Other Payables (continued)

31 December 2022 Comparative (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond  ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund**
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR EUR UsSDh UsSDh UsSDh EUR UsSDh
Directors' fees and expenses 2) 2) (367) (2,861) (1,490) (70) (244)
Management fees (34) (36) - (969,023) (678,105) (46,905) (187,734)
Administration fees (1,587) (1,691) (13,374) 14,340 (217,158) 42,644 262
Audit fees (12,054) (12,054) (12,134) (12,134) (12,134) (12,054) (12,134)
Depositary fees (244) (178) (114,048) (120,697) (296,827) 10,883 (475,802)
Other expenses (37,696) (45,098) (50,365) (2,102,597) (170,783) (10,399) (26,917)
Total accrued expenses and other payables (51,617) (59,059) (190,288) (3,192,972) (1,376,497) (15,901) (702,569)

*The Fund terminated on 30 June 2022.
**L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
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6. Redeemable Participating Shares

The Shares of the ICAV shall be divided into ordinary participating Shares of no nominal value (“Shares”) and ordinary
Management Shares of no nominal value (“Management Shares”). Shares may be issued as at any dealing day. Shares issued in a
Fund or Class will be in registered form and denominated in the base currency specified in the supplement for the relevant Fund
or a currency attributable to the particular Class. If a Class of Shares is denominated in a currency other than the base currency of
a Fund, that Class may be hedged or unhedged. Redeemable participating Shares are redeemable at the shareholder’s option and
are classified as financial liabilities. The participating Shares can be put back to the portfolio on any dealing day for cash equal
to a proportionate share of the portfolio’s NAV.

There were two ordinary Management Shares of no nominal value in issue at 31 December 2023 and at 31 December 2022.
Holders of Management Shares have the right to receive an amount not to exceed the consideration paid for such Management
Shares and to vote at any general meeting of the ICAV in accordance with the provisions of the Instrument of Incorporation of
the ICAV. The two ordinary Management Shares do not form part of the NAV of the ICAV and are disclosed in the financial
statements by way of note only. The current Management Shareholders of the ICAV are LGIM Managers (Europe) Limited and
Legal & General Investment Management (Holdings) Limited. Both hold one Management Share each.

Voting Rights

On a show of hands, every Shareholder present in person or by proxy shall be entitled to one vote and a holder of Management
Shares shall be entitled to one vote in respect of all Management Shares. Fractions of Shares do not carry voting rights.

Distribution on Winding Up

In the event of a winding up the liquidator shall firstly apply the assets of the ICAV in satisfaction of creditors’ claims in such
manner and order as he or she thinks fit. The liquidator shall in relation to the assets available for distribution among Shareholders
make such transfers thereof to and from the Classes as may be necessary in order that the effective burden of creditors’ claims
may be shared between the Shareholders of different Classes in such proportions as the liquidator in his discretion deems
equitable.

The assets available for distribution among the Shareholders shall be applied in the following priority:

Firstly, in the payment to the holders of the Shares of each Class or Fund of a sum in the base currency (or in any other currency
selected by the liquidator) as nearly as possible equal (at a rate of exchange determined by the liquidator) to the net asset value
of the Shares of such Class or Fund held by such Shareholders respectively as at the date of commencement of winding up.
Secondly, in the payment to the holders of the Management Shares of sums up to the consideration paid therefore out of the
assets of the ICAV not comprised within any Funds provided that if there are insufficient assets to enable such payment in full to
be made, no recourse shall be had to the assets comprised in any of the Funds. Thirdly, in the payment to the holders of Shares
of each Class or Fund of any balance then remaining in the relevant Fund, such payment being made in proportion to the number
of Shares of the relevant Class or Fund held. Fourthly, any balance then remaining and not attributable to any Fund or Class of
Shares shall be apportioned between the Funds and Classes of Shares pro-rata to the net asset value of each Fund or Class of
Shares immediately prior to any distribution to Shareholders and the amounts so apportioned shall be paid to Shareholders pro-
rata to the number of Shares in that Fund or Class held by them.

L&G Diversified EUR Fund

Class AEURAcc Class CEURAcc Class I EUR Acc

Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 150,688,873 319,253,747 39,910,673
Shares issued 12,011,119 43,007,611 2,002,479
Shares redeemed (12,027,106) (36,705,240) (4,060,959)
Shares in issue at the end of year 150,672,886 325,556,118 37,852,193
Total Net Asset Value per share €1.7012 €1.3191 €1.2352
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6. Redeemable Participating Shares (continued)

L&G Diversified EUR Fund (continued)

Redeemable Participating Shares

Class R EUR Dist Class Z EUR Acc
31 December 2023 31 December 2023

Shares in issue at the beginning of year 95,953 856,004,108
Shares issued - 191,587,659
Shares redeemed - (229,624,207)
Shares in issue at the end of year 95,953 817,967,560
Total Net Asset Value per share €1.1489 €1.3480

L&G Diversified USD Fund

Redeemable Participating Shares

Class CUSDAcc ClassI USD Acc Class Z USD Acc
31 December 2023 31 December 2023 31 December 2023

Shares in issue at the beginning of year 128,877,379 45,123,465 4,028
Shares issued 25,939,071 6,008,580 -
Shares redeemed (12,660,894) (3,884,294) -
Shares in issue at the end of year 142,155,556 47,247,751 4,028
Total Net Asset Value per share $1.4606 $1.2722 $1.4431

L&G Multi-Index EUR III Fund

Redeemable Participating Shares

Class N EUR Acc
31 December 2023

Shares in issue at the beginning of year 268,844,433
Shares issued 16,254,587
Shares redeemed (28,202,097)
Shares in issue at the end of year 256,896,923
Total Net Asset Value per share €1.1000
L&G Multi-Index EUR IV Fund

Class N EUR Acc
Redeemable Participating Shares 31 December 2023
Shares in issue at the beginning of year 284,597,127
Shares issued 27,204,003
Shares redeemed (20,546,127)
Shares in issue at the end of year 291,255,003
Total Net Asset Value per share €1.2772
L&G Multi-Index EUR V Fund

Class N EUR Acc
Redeemable Participating Shares 31 December 2023
Shares in issue at the beginning of year 199,835,047
Shares issued 12,501,501
Shares redeemed (20,812,216)
Shares in issue at the end of year 191,524,332
Total Net Asset Value per share €1.5523

137



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

6. Redeemable Participating Shares (continued)

L&G Europe Ex. UK Equity Index Fund*

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G Asia Pacific Ex. Japan Equity Index Fund***

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G Euro Treasury Bond Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class I EURAcc Class N EURAcc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023

3,432,622 9,190,669 8,118,127
248 - -
(3,432,870) (9,190,669) (8,118,127)

Class IUSD Acc Class ZEURAcc Class Z GBP Acc
31 December 2023 31 December 2023 31 December 2023

5,000 24,617,393 8,544,203

(5,000) (24,617,393) (8,544,203)

Class C GBP Dist ClassI EURAcc  Class I GBP Acc
Hedged” Unhedged Unhedged”

31 December 2023 31 December 2023 31 December 2023
- 4,996 -

1,500 - 1,500

1,500 4,996 1,500

€1.0532 £0.8601 £1.0457

Class N EURAcc Class Z EURAcc Class Z GBP Acc

Unhedged Unhedged Hedged
31 December 2023 31 December 2023 31 December 2023
6,070,636 51,491,110 2,581
1,754,419 14,578,936 -
(7,824,178) (4,672,885) -
877 61,397,161 2,581
€0.9570 €0.9670 £0.9972
Class Z GBP Acc

Unhedged

31 December 2023

54,240,638

2,712,516

(26,242,559)

30,710,595

£0.9914
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6. Redeemable Participating Shares (continued)

L&G Emerging Markets Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C CHF Acc Class C GBPAcc Class C USD Acc
31 December 2023 31 December 2023 31 December 2023

114,272,036 109,813,043 302,794,381
104,156,107 29,894,282 364,467,034
(40,760,522) (33,179,220) (171,976,769)
177,667,621 106,528,105 495,284,646
CHF 0.9419 £1.1335 $0.9716

Class I CHF Acc Class I EUR Acc Class I GBP Acc
31 December 2023 31 December 2023 31 December 2023

5,000 16,482,242 5,000
- 30,107,238 -

- (10,848,316) -

5,000 35,741,164 5,000

CHF 0.8032 €1.2162 £0.9166

Class I USD Acc Class N EURAcc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023

5,000 5,254,896 277,988,135
452,145 80,412 _
(351,145) (5,334,597) (24,386,709)
106,000 711 253,601,426
$0.8384 €1.2772 €1.2896

Class Z EUR Dist Class Z GBP Acc”
31 December 2023 31 December 2023

5,312 5,201,654
140 -

- (5,201,654)

5,452 -
€0.9898 -

L&G Emerging Markets Government Bond (Local Currency) Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C CHF Acc Class CEUR Acc Class C USD Acc
31 December 2023 31 December 2023 31 December 2023

144,489 6,674,694 172,991,870
41,671 2,732,304 79,104,336
(57,307) (2,589,493) (45,386,259)
128,853 6,817,505 206,709,947
CHF 8.3648 €1.0516 $0.9445
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6. Redeemable Participating Shares (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G World Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class CUSD Dist ClassIEURAcc Class I EUR Dist
31 December 2023 31 December 2023 31 December 2023
484,753 133,807,113 148,407,769

56 31,400,550 215,264

(443.261) (65,541,832) (21,810,442)

41,548 99,665,831 126,812,591

$0.8304 €1.0849 €0.8421

Class K EUR Acc® Class Z CHF Acc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023
70,882,397 7,664,368 843,711,613

_ - 68,394,549

(70,882,397) - (120,476,684)

- 7,664,368 791,629,478

- CHF 8.4828 €1.0329

Class Z EUR Dist  Class Z JPY Acc

31 December 2023 31 December 2023

94,081,675 7,494

3,340,224 -

97,421,899 7,494

€0.8216 ¥129.9591

Class CEURAcc Class C GBPAcc Class C USD Acc
Unhedged Unhedged Unhedged

31 December 2023 31 December 2023 31 December 2023
5,000 4,996 5,000

- 1,486,922 -

5,000 1,491,918 5,000

€1.0614 £1.4115 $1.0121

Class EURAcc ClassI EUR Acc Class I GBP Acc
Hedged Unhedged Unhedged

31 December 2023 31 December 2023 31 December 2023
9,683,575 9,852,726 4,435,414

- 353,402 686,572

(374,938) (31,969) (2,348,884)
9,308,637 10,174,159 2,773,102

€1.5341 €1.7218 £1.8435
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6. Redeemable Participating Shares (continued)

L&G World Equity Index Fund (continued)

Class I USD Acc  Class N EUR Acc
Unhedged Unhedged”
Redeemable Participating Shares 31 December 2023 31 December 2023
Shares in issue at the beginning of year 5,000 38,681,857
Shares issued 7,967,020 2,186,890
Shares redeemed (286,471) (40,868,747)
Shares in issue at the end of year 7,685,549 -
Total Net Asset Value per share $1.0638 —
L&G Global Small Cap Equity Index Fund
Class C EURAcc Class C GBPAcc Class C USD Acc
Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 5,000 71,928,560 5,000
Shares issued - 76,675,427 -
Shares redeemed - (26,292,735) —
Shares in issue at the end of year 5,000 122,311,252 5,000
Total Net Asset Value per share €0.9399 £1.4581 $0.8961
Class IEURAcc ClassI EUR Dist  Class I USD Acc
Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 33,506,300 8,013,999 5,000
Shares issued 6,406,594 11 120,278
Shares redeemed (2,275,746) - (3,274)
Shares in issue at the end of year 37,637,148 8,014,010 122,004
Total Net Asset Value per share €1.5296 €1.3954 $0.9473
Class Z EUR Acc Class Z EUR Dist  Class Z GBP Acc
Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 90,243,453 2,073,213 33,569,878
Shares issued 1,213,000 5,281,767 45,243,859
Shares redeemed (4,063,836) - (6,979,736)
Shares in issue at the end of year 87,392,617 7,354,980 71,834,001
Total Net Asset Value per share €1.5704 €1.3974 £1.0458

L&G Emerging Markets Government Bond (USD) Index Fund

Class C GBPAcc Class C GBP Dist Class C GBP Dist

Unhedged Hedged Unhedged

Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 111,231,701 5,274 5,414
Shares issued 328,656 4,586,321 292
Shares redeemed (15,820,130) (655,835) -
Shares in issue at the end of year 95,740,227 3,935,760 5,706
Total Net Asset Value per share £0.9687 £0.7986 £0.8440
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6. Redeemable Participating Shares (continued)

L&G Emerging Markets Government Bond (USD) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C USD Acc

Class I CHF Acc  Class I EUR Acc

Unhedged Hedged” Hedged

31 December 2023 31 December 2023 31 December 2023
4,990 - 34,759,043

- 1,500 10,834,724

- - (2,997,778)

4,990 1,500 42,595,989

$0.9694 CHF 1.0622 €0.9616

Class I EUR Dist

Class I GBPAcc Class I GBP Dist

Hedged Unhedged Unhedged

31 December 2023 31 December 2023 31 December 2023
15,969,808 4,978 5,404

53 - 285

15,969,861 4,978 5,689
€0.7555 £0.9637 £0.8436

Class I USD Acc Class K EURAcc Class K EUR Acc
Unhedged Hedged Unhedged”

31 December 2023 31 December 2023 31 December 2023
61,500,000 41,504,020 58,867,441
20,338,000 - -
(23,000,000) (722,988) (58,867,441)
58,838,000 40,781,032 -
$0.9614 €0.9426 -

Class Z EUR Acc Class Z EURAcc Class Z EUR Dist
Unhedged Hedged Hedged

31 December 2023 31 December 2023 31 December 2023
36,700,000 171,792,060 69,500,000

- 610,974 19,000,000

- (56,775,344) (36,000,000)

36,700,000 115,627,690 52,500,000
€0.9655 €1.2089 €0.7724
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6. Redeemable Participating Shares (continued)

L&G Frontier Markets Equity Fund

Redeemable Participating Shares

Class Z USD Acc
31 December 2023

Shares in issue at the beginning of year 261,369,839
Shares issued 98,192,308
Shares redeemed (336,112)
Shares in issue at the end of year 359,226,035
Total Net Asset Value per share $1.0677

L&G ESG Emerging Markets Government Bond (USD) Index Fund

Class C CHF Acc

Class CEUR Acc Class C EUR Acc

Unhedged Hedged Unhedged
Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 5,000 16,284,820 14,756,834
Shares issued - 6,645,836 3,626,688
Shares redeemed - (2,508,312) (1,020,433)
Shares in issue at the end of year 5,000 20,422,344 17,363,089
Total Net Asset Value per share CHF 0.8528 €0.8543 €0.9484

Class C GBP Acc

Class CGBP Inc Class C USD Acc

Unhedged Hedged Unhedged

Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 5,000 530,805 5,000
Shares issued - 184,019 -
Shares redeemed - (391,139) -
Shares in issue at the end of year 5,000 323,685 5,000
Total Net Asset Value per share £0.9438 £0.9385 $0.8872
Class ICHFAcc ClassI EURAcc Class I EUR Dist

Unhedged Hedged Hedged

Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 5,000 202,393,565 1,377,616
Shares issued - 194,034 42,382,594
Shares redeemed - (962,923) (1,074)
Shares in issue at the end of year 5,000 201,624,676 43,759,136
Total Net Asset Value per share CHF 0.8506 €0.9607 €0.7479
Class I GBP Dist  Class I USD Acc Class K EUR Acc

Unhedged Unhedged Hedged

Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year 25,773 1,086 739,010,343
Shares issued 452 - 60,626,354
Shares redeemed (275) - (314,697,769)
Shares in issue at the end of year 25,950 1,086 484,938,928
Total Net Asset Value per share £0.8838 $0.9474 €0.9395
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6. Redeemable Participating Shares (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class K EUR Acc Class K EUR Dist Class K GBP Acc
Unhedged Hedged Hedged

31 December 2023 31 December 2023 31 December 2023
493,255,131 441,192 5,176,765
19,680,159 3,363,868 -
(361,277,058) (543,442) (3,507,890)
151,658,232 3,261,618 1,668,875
€1.0873 €0.8591 £0.9114

Class K GBPAcc Class Z CHF Acc Class Z EUR Acc
Unhedged Hedged Hedged

31 December 2023 31 December 2023 31 December 2023
46,434,075 10,666,862 279,087,569
11,113,748 2,301,967 44,984,430
(15,650,912) (4,309,304) (216,894,318)
41,896,911 8,659,525 107,177,681
£1.0499 CHF 0.9459 €0.9377

Class ZEURAcc Class ZGBPAcc Class Z GBP Acc
Unhedged Hedged Unhedged

31 December 2023 31 December 2023 31 December 2023
206,501,074 26,376,327 8,836,465
193,768,854 12,354,402 -
(59,957,178) (25,192,983) -
340,312,750 13,537,746 8,836,465
€1.0673 £1.0227 £0.9156

Class Z USD Acc

Unhedged

31 December 2023

170,922,697

1,924,293

(11,701,358)

161,145,632

$1.0965

Class CEUR Acc  Class C GBPAcc Class C GBP Dist
31 December 2023 31 December 2023 31 December 2023
43,254,321 738,731 461,114
4,193,050 14,473,129 10,603,740
(7,043,195) (903,187) (352,138)
40,404,176 14,308,673 10,712,716
€1.0322 £0.9799 £1.0733
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6. Redeemable Participating Shares (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class CUSD Dist ClassIEURAcc Class I EUR Dist
31 December 2023 31 December 2023 31 December 2023
28,726,432 71,834,505 28,777,244
1,100,053 114,466,443 3,170,051
(7,575,235) (45,154,380) (7,500,000)
22,251,250 141,146,568 24,447 295
$0.9484 €1.0252 €0.8329

Class I GBP Acc Class I USD Acc Class K EUR Acc
31 December 2023 31 December 2023 31 December 2023
1,403,856 1,674 651,828,416

- - 21,276,741

- - (428,029,675)

1,403,856 1,674 245,075,482

£1.0222 $0.9559 €1.0406

Class K EUR Dist Class KGBPAcc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023
29,000 52,217,367 167,492,674

- 9,245,414 60,268,949

- (19,644,032) (52,269,523)

29,000 41,818,749 175,492,100

€0.9581 £1.0356 €1.0469

Class Z GBPAcc Class Z USD Acc

31 December 2023 31 December 2023

5,072,653 44 572,748

5,825,363 1,141,422

(694,735) (2,329,316)

10,203,281 43,384,854

£1.0392 $0.9771

Class AEURAcc Classl EURAcc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023
8,815,481 226,460,468 5,000
3,241,565 120,200,721 -
(2,335,124) (13,055,683) -
9,721,922 333,605,506 5,000

€1.3218 €0.6777 €0.6901
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6. Redeemable Participating Shares (continued)

L&G Emerging Markets Equity ESG Future Core Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G ESG Global Corporate Bond Index Fund**

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G ESG Global High Yield Bond Index Fund**

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

ClassIEURAcc ClassIUSD Acc Class Z EUR Acc
31 December 2023 31 December 2023 31 December 2023
175,041,860 5,000 5,000
1,200,000 - -
176,241,860 5,000 5,000
€0.8545 $0.8748 €0.9729

Class Z USD Acc

31 December 2023

37,640,770

37,640,770

$0.9011

Class CUSD Dist ClassI EURAcc Class Z GBP Acc
Unhedged” Unhedged” Hedged”

31 December 2023 31 December 2023 31 December 2023
1,510 1,498 84,720,424

1,510 1,498 84,720,424

$1.0474 €1.0452 £1.0525

Class Z USD Acc

Unhedged*

31 December 2023

1,500

1,500

$1.0546

Class CEURAcc Class C GBPAcc Class C GBP Dist
Unhedged” Unhedged® Unhedged*

31 December 2023 31 December 2023 31 December 2023
1,500 1,500 1,500

1,500 1,500 1,500

€1.0782 £1.0481 £1.0481

146



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

6. Redeemable Participating Shares (continued)

L&G ESG Global High Yield Bond Index Fund** (continued)

Class CUSD Dist Class EURAcc  Class I GBP Acc
Unhedged” Unhedged” Unhedged”
Redeemable Participating Shares 31 December 2023 31 December 2023 31 December 2023
Shares in issue at the beginning of year - - -
Shares issued 13,851,519 1,500 1,500
Shares redeemed - - -
Shares in issue at the end of year 13,851,519 1,500 1,500
Total Net Asset Value per share $1.0673 €1.0774 £1.0669
Class Z GBPAcc Class Z USD Acc
Hedged" Unhedged”
Redeemable Participating Shares 31 December 2023 31 December 2023
Shares in issue at the beginning of year - -
Shares issued 40,988,743 1,500
Shares redeemed - -
Shares in issue at the end of year 40,988,743 1,500
Total Net Asset Value per share £1.0799 $1.0822
L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund****
Class Z EUR Acc* Class Z USD Acc?
Redeemable Participating Shares 31 December 2023 31 December 2023
Shares in issue at the beginning of year - -
Shares issued 45,000,000 1,500
Shares redeemed - -
Shares in issue at the end of year 45,000,000 1,500
Total Net Asset Value per share €1.0243 $1.0530
*The Fund terminated on 15 March 2023.
**The Fund launched on 4 May 2023.
***The Fund terminated on 10 May 2023.
****The Fund launched on 6 November 2023.
#These Share Classes launched during the year (See Note 17 for further details).
"These Share Classes were fully redeemed during the year.
31 December 2022 Comparative
L&G Diversified EUR Fund
Class AEUR Acc* Class CEURAcc Class I EUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year - 506,889,108 43,030,469
Shares issued 159,239,095 47,799,208 2,606,864
Shares redeemed (8,550,222) (235,434,569) (5,726,660)
Shares in issue at the end of year 150,688,873 319,253,747 39,910,673
Total Net Asset Value per share €1.5441 €1.1972 €1.1219
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6. Redeemable Participating Shares (continued)

31 December 2022 Comparative (continued)

L&G Diversified EUR Fund (continued)

Redeemable Participating Shares

Class R EUR Dist Class Z EUR Acc
31 December 2022 31 December 2022

Shares in issue at the beginning of year 5,089 833,744,304
Shares issued 95,966 220,232,687
Shares redeemed (5,102) (197,972,883)
Shares in issue at the end of year 95,953 856,004,108
Total Net Asset Value per share €1.0581 €1.2213

L&G Diversified USD Fund

Redeemable Participating Shares

Class C USD Acc Class I USD Acc  Class Z USD Acc
31 December 2022 31 December 2022 31 December 2022

Shares in issue at the beginning of year 112,294,141 45,041,444 4,028
Shares issued 27,054,854 6,998,157 -
Shares redeemed (10,471,616) (6,916,136) -
Shares in issue at the end of year 128,877,379 45,123,465 4,028
Total Net Asset Value per share $1.3011 $1.1341 $1.2832
L&G Multi-Index EUR III Fund

Class N EUR Acc
Redeemable Participating Shares 31 December 2022
Shares in issue at the beginning of year 258,207,758
Shares issued 31,472,723
Shares redeemed (20,836,048)
Shares in issue at the end of year 268,844,433
Total Net Asset Value per share €1.0428
L&G Multi-Index EUR IV Fund

Class N EUR Acc
Redeemable Participating Shares 31 December 2022
Shares in issue at the beginning of year 255,962,995
Shares issued 37,000,573
Shares redeemed (8,366,441)
Shares in issue at the end of year 284,597,127
Total Net Asset Value per share €1.1703
L&G Multi-Index EUR V Fund

Class N EUR Acc
Redeemable Participating Shares 31 December 2022
Shares in issue at the beginning of year 183,351,680
Shares issued 19,971,421
Shares redeemed (3,488,054)
Shares in issue at the end of year 199,835,047
Total Net Asset Value per share €1.3844
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G Europe Ex. UK Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G Asia Pacific Ex. Japan Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G Euro Treasury Bond Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class I EURAcc Class N EURAcc Class Z EUR Acc
31 December 2022 31 December 2022 31 December 2022
12,911,499 9,730,097 57,598,534

12,572 386,411 805,730

(9,491,449) (925,839) (50,286,137)
3,432,622 9,190,669 8,118,127

€1.2931 €1.4676 €1.4365

Class IUSD Acc Class ZEUR Acc Class Z GBP Acc
31 December 2022 31 December 2022 31 December 2022
5,000 58,726,319 38,275,462

- 224,668 -

- (34,333,594) (29,731,259)

5,000 24,617,393 8,544,203

$0.9041 €1.3945 £1.4653

Class I EURAcc Class N EURAcc Class Z EUR Acc
Unhedged Unhedged Unhedged

31 December 2022 31 December 2022 31 December 2022
4,996 5,318,940 38,354,419

- 1,411,446 15,746,141

- (659,750) (2,609,450)

4,996 6,070,636 51,491,110

€0.8070 €0.8985 €0.9065

Class Z GBPAcc Class Z GBP Acc

Hedged Unhedged

31 December 2022 31 December 2022

2,581 42,103,635

- 14,312,429

- (2,175,426)

2,581 54,240,638

£0.9222 £0.9515
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6. Redeemable Participating Shares (continued)

31 December 2022 Comparative (continued)

L&G Emerging Markets Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C CHF Acc Class C GBPAcc Class C USD Acc
31 December 2022 31 December 2022 31 December 2022

104,866,748 4,992 262,998,595

26,861,368 111,065,203 129,428,538
(17,456,080) (1,257,152) (89,632,752)
114,272,036 109,813,043 302,794,381
CHF 0.9440 £1.0952 $0.8858

Class I CHF Acc* Class I EUR Acc Class I GBP Acc
31 December 2022 31 December 2022 31 December 2022

- 10,631,240 5,000

5,000 9,096,870 -

- (3,245,868) -

5,000 16,482,242 5,000

CHF 0.8057 €1.1486 £0.8863

Class IUSD Acc Class N EURAcc Class Z EUR Acc
31 December 2022 31 December 2022 31 December 2022

5,000 5,840,056 294,814,636

- - 11,090,826

- (585,160) (27.917.327)

5,000 5,254,896 277,988,135
$0.7651 €1.2055 €1.2161

Class Z EUR Dist Class Z GBP Acc
31 December 2022 31 December 2022

5,183 42,548,547
129 6,297,095

- (43,643,988)

5,312 5,201,654
€0.9594 £1.2511

L&G Emerging Markets Government Bond (Local Currency) Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C CHF Acc Class CEUR Acc Class C USD Acc
31 December 2022 31 December 2022 31 December 2022

361,069 5,358,859 228,965,693
24,964 4,414,880 29,404,092
(241,544) (3,099,045) (85,377.915)
144,489 6,674,694 172,991,870
CHF 8.1459 €0.9643 $0.8367
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund (continued)

Class CUSD Dist Class EUR Acc Class I EUR Dist
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 941,024 128,632,753 218,697,747
Shares issued 30,484 37,843,419 4,731,636
Shares redeemed (486,755) (32,669,059) (75,021,614)
Shares in issue at the end of year 484,753 133,807,113 148,407,769
Total Net Asset Value per share $0.7695 €0.9958 €0.8076
Class K EURAcc Class Z CHF Acc Class Z EUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 122,242,292 13,986,895 1,465,564,822
Shares issued 5,290,496 - 43,475,888
Shares redeemed (56,650,391) (6,322,527) (665,329,097)
Shares in issue at the end of year 70,882,397 7,664,368 843,711,613
Total Net Asset Value per share €0.9693 CHF 8.2485 €0.9457
Class Z EUR Dist  Class Z JPY Acc
Redeemable Participating Shares 31 December 2022 31 December 2022
Shares in issue at the beginning of year 108,081,023 7,494
Shares issued 3,461,687 -
Shares redeemed (17,461,035) —
Shares in issue at the end of year 94,081,675 7,494
Total Net Asset Value per share €0.7878 ¥107.5945
L&G World Equity Index Fund
Class CEURAcc Class C GBPAcc Class C USD Acc
Unhedged Unhedged Unhedged
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 5,000 4,996 5,000
Shares issued - - -
Shares redeemed - - -
Shares in issue at the end of year 5,000 4,996 5,000
Total Net Asset Value per share €0.8883 £1.2089 $0.8182
Class I EURAcc ClassI EURAcc Class I GBP Acc
Unhedged Hedged Unhedged
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 8,432,872 11,750,620 7,831,351
Shares issued 1,421,531 - 599,412
Shares redeemed (1,677) (2,067,045) (3,995,349)
Shares in issue at the end of year 9,852,726 9,683,575 4,435,414
Total Net Asset Value per share €1.4409 €1.2668 £1.5796
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G World Equity Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G Global Small Cap Equity Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class I USD Acc Class N EURAcc Class Z EUR Acc
Unhedged Unhedged Unhedged”

31 December 2022 31 December 2022 31 December 2022
5,000 40,893,568 9,797,371

- 3,641,584 -

- (5,853,295) (9,797,371)

5,000 38,681,857 -

$0.8602 €1.5486 -

Class CEUR Acc Class C GBPAcc Class C USD Acc
31 December 2022 31 December 2022 31 December 2022
5,000 44,484,076 5,000

- 36,874,589 -

- (9,430,105) -

5,000 71,928,560 5,000

€0.8400 £1.3340 $0.7738

Class IEUR Acc  Class I EUR Dist Class I USD Acc
31 December 2022 31 December 2022 31 December 2022
41,387,798 5,788,086 5,000
4,014,212 2,225,913 -
(11,895,710) - -
33,506,300 8,013,999 5,000
€1.3681 €1.2688 $0.8187

Class Z EUR Acc Class Z EUR Dist Class Z GBP Acc”
31 December 2022 31 December 2022 31 December 2022
98,222,745 39,052,235 -
2,739,708 207,232 33,574,566
(10,719,000) (37,186,254) (4,688)
90,243,453 2,073,213 33,569,878
€1.4012 €1.2706 £0.9554

L&G Emerging Markets Government Bond (USD) Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class C GBPAcc Class C GBP Dist Class C GBP Dist
Unhedged Hedged Unhedged

31 December 2022 31 December 2022 31 December 2022
4,978 5,014 5,158

132,617,845 260 256
(21,391,122) - -
111,231,701 5,274 5,414
£0.9222 £0.7603 £0.8468
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G Emerging Markets Government Bond (USD) Index Fund (continued)

Class CUSDAcc Class I EURAcc Class I EUR Dist

Unhedged Hedged Hedged

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,990 66,826,761 14,478,149
Shares issued - 21,776,251 1,491,659
Shares redeemed - (53,843,969) -
Shares in issue at the end of year 4,990 34,759,043 15,969,808
Total Net Asset Value per share $0.8697 €0.8843 €0.7301
Class I GBPAcc Class I GBPDist  Class I USD Acc

Unhedged Unhedged Unhedged

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,978 5,154 29,000,000
Shares issued - 250 42,000,000
Shares redeemed — — (9,500,000)
Shares in issue at the end of year 4,978 5,404 61,500,000
Total Net Asset Value per share £0.9185 £0.8463 $0.8645
Class K EURAcc Class KEURAcc Class Z EUR Acc

Hedged Unhedged Hedged

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 51,629,126 101,731,305 74,127,324
Shares issued 845,003 4,452,730 -
Shares redeemed (10,970,109) (47,316,594) (37,427,324)
Shares in issue at the end of year 41,504,020 58,867,441 36,700,000
Total Net Asset Value per share €0.8650 €1.1195 €0.8855
Class Z EUR Acc Class Z EUR Dist Class Z GBP Dist

Unhedged Hedged Hedged

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 402,153,959 85,500,000 5,450
Shares issued 9,104,708 23,000,000 295
Shares redeemed (239,466,607) (39,000,000) -
Shares in issue at the end of year 171,792,060 69,500,000 5,745
Total Net Asset Value per share €1.1224 €0.7462 £0.7829

L&G Multi Asset Core 20 Fund*

Redeemable Participating Shares

Class C EUR Acc
31 December 2022

Class I EUR Acc
31 December 2022

Class P EUR Acc
31 December 2022

Shares in issue at the beginning of year 4,996 4,996 4,996
Shares issued - - -
Shares redeemed (4,996) (4,996) (4,996)

Shares in issue at the end of year

Total Net Asset Value per share
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)
L&G Multi Asset Core 20 Fund* (continued)

Class REURAcc Class Z EUR Acc

Redeemable Participating Shares 31 December 2022 31 December 2022

Shares in issue at the beginning of year 4,995 999,100
Shares issued - -
Shares redeemed (4,995) (999,100)
Shares in issue at the end of year - -
Total Net Asset Value per share - —
L&G Multi Asset Core 45 Fund*
Class CEURAcc ClassI EURAcc Class PEUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,994 4,994 4,993
Shares issued - - -
Shares redeemed (4,994) (4,994) (4,993)
Shares in issue at the end of year - - -
Total Net Asset Value per share - - —
Class REURAcc Class Z EUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,993 998,700
Shares issued - -
Shares redeemed (4,993) (998,700)
Shares in issue at the end of year - -
Total Net Asset Value per share - =
L&G Multi Asset Core 75 Fund*
Class CEURAcc ClassI EURAcc Class PEUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,995 4,995 4,994
Shares issued - - -
Shares redeemed (4,995) (4,995) (4,994)
Shares in issue at the end of year - - -
Total Net Asset Value per share — — —
Class R EURAcc Class Z EUR Acc
Redeemable Participating Shares 31 December 2022 31 December 2022
Shares in issue at the beginning of year 4,994 998,900
Shares issued - —
Shares redeemed (4,994) (998,900)

Shares in issue at the end of year

Total Net Asset Value per share
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G Frontier Markets Equity Fund

Class Z USD Acc
Redeemable Participating Shares 31 December 2022
Shares in issue at the beginning of year 266,013,236
Shares issued 11,430,035
Shares redeemed (16,073,432)
Shares in issue at the end of year 261,369,839
Total Net Asset Value per share $1.0444

L&G ESG Emerging Markets Government Bond (USD) Index Fund

Redeemable Participating Shares

Class C CHF Acc
Unhedged”
31 December 2022

Class C EUR Acc Class C EUR Acc
Hedged Unhedged

31 December 2022 31 December 2022

Shares in issue at the beginning of year - 15,157,792 5,000
Shares issued 5,000 2,225,984 14,893,181
Shares redeemed - (1,098,956) (141,347)
Shares in issue at the end of year 5,000 16,284,820 14,756,834
Total Net Asset Value per share CHF 0.8503 €0.7932 €0.8911
Class C GBPAcc Class CGBPInc Class C USD Acc

Unhedged Hedged” Unhedged

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022

Shares in issue at the beginning of year 5,000 - 5,000
Shares issued - 593,680 -
Shares redeemed - (62,875) -
Shares in issue at the end of year 5,000 530,805 5,000
Total Net Asset Value per share £0.9079 £0.8983 $0.8053
Class ICHF Acc  ClassIEURAcc Class I EUR Dist

Unhedged” Hedged Hedged

Redeemable Participating Shares

31 December 2022

31 December 2022 31 December 2022

Shares in issue at the beginning of year - 19,777,129 1,972,372
Shares issued 5,000 185,366,861 46
Shares redeemed - (2,750,425) (594,802)
Shares in issue at the end of year 5,000 202,393,565 1,377,616
Total Net Asset Value per share CHF 0.8496 €0.8927 €0.7266

Class I GBP Dist

Class I USD Acc Class K EUR Acc

Unhedged Unhedged Hedged
Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 105,765 154,111,194 518,493,325
Shares issued 27,990 - 271,788,509
Shares redeemed (107,982) (154,110,108) (51,271,491)
Shares in issue at the end of year 25,773 1,086 739,010,343
Total Net Asset Value per share £0.8912 $0.8608 €0.8712
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6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class K EURAcc Class K EUR Dist Class K GBP Acc

Unhedged Hedged Hedged

31 December 2022 31 December 2022 31 December 2022
403,845,674 6,290,416 9,100,624
153,645,615 2,562,248 2,563,227
(64,236,158) (8,411,472) (6,487,086)
493,255,131 441,192 5,176,765
€1.0204 €0.8345 £0.8332

Class K GBPAcc Class Z CHF Acc Class Z EUR Acc
Unhedged Hedged Hedged

31 December 2022 31 December 2022 31 December 2022
80,667,577 12,429,864 215,585,568
6,045,963 6,341,245 137,089,969
(40,279,465) (8,104,247) (73,587,968)
46,434,075 10,666,862 279,087,569
£1.0089 CHF 0.8948 €0.8692

Class ZEURAcc Class Z GBPAcc Class Z GBP Acc
Unhedged Hedged Unhedged

31 December 2022 31 December 2022 31 December 2022
192,061,706 7,987,368 45,149,575
87,259,729 18,388,959 -
(72,820,361) - (36,313,110)
206,501,074 26,376,327 8,836,465
€1.0012 £0.9340 £0.8794

Class C EUR Acc

Class Z USD Acc
Unhedged

31 December 2022
223,447,589
16,231,996
(68,756,888)
170,922,697

$0.9939

Class C GBP Acc Class C GBP Dist*

31 December 2022 31 December 2022 31 December 2022

10,709,676 1,275,830 -
64,103,105 725,612 542,001
(31,558,460) (1,262,711) (80,887)
43,254,321 738,731 461,114
€0.9374 £0.9112 £1.0436
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6. Redeemable Participating Shares (continued)

31 December 2022 Comparative (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund (continued)

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund

Redeemable Participating Shares
Shares in issue at the beginning of year
Shares issued

Shares redeemed

Shares in issue at the end of year

Total Net Asset Value per share

Class CUSD Dist Class I EURAcc Class I EUR Dist
31 December 2022 31 December 2022 31 December 2022
5,000 69,837,506 26,994,940

28,725,273 1,996,999 6,346,182

(3,841) - (4,563,878)

28,726,432 71,834,505 28,777,244
$0.8701 €0.9319 €0.7910

Class I GBP Acc Class I USD Acc Class K EUR Acc
31 December 2022 31 December 2022 31 December 2022
1,342,493 30,501,674 679,624,934

61,363 - 84,617,222

- (30,500,000) (112,413,740)

1,403,856 1,674 651,828,416

£0.9514 $0.8393 €0.9442

Class K EUR Dist Class KGBPAcc Class Z EUR Acc
31 December 2022 31 December 2022 31 December 2022
967,302 89,758,129 113,763,326

123,838 9,291,673 106,541,230
(1,062,140) (46,832,435) (52,811,882)

29,000 52,217,367 167,492,674

€0.9099 £0.9621 €0.9493

Class Z GBP Acc Class Z USD Acc

31 December 2022 31 December 2022

4,120,656 45,658,885

951,997 1,403,860

- (2,489,997)

5,072,653 44 572,748

£0.9648 $0.8560

Class A EURAcc ClassI EURAcc Class Z EUR Acc
31 December 2022 31 December 2022 31 December 2022
9,071,680 52,300,377 5,000
2,971,088 195,105,148 -
(3,227,287) (20,945,057) -
8,815,481 226,460,468 5,000

€1.2274 €0.6297 €0.6408

157



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

6. Redeemable Participating Shares (continued)
31 December 2022 Comparative (continued)

L&G Emerging Markets Equity ESG Future Core Fund**

Class EURAcc Class IUSD Acc Class Z EUR Acc

Redeemable Participating Shares 31 December 2022 31 December 2022 31 December 2022
Shares in issue at the beginning of year 155,301,079 5,000 5,000
Shares issued 19,741,860 - -
Shares redeemed (1,079) - -
Shares in issue at the end of year 175,041,860 5,000 5,000
Total Net Asset Value per share €0.8110 $0.8024 €0.9215
Class Z USD Acc

Redeemable Participating Shares 31 December 2022
Shares in issue at the beginning of year 237,640,770
Shares issued N
Shares redeemed (200,000,000)
Shares in issue at the end of year 37,640,770
Total Net Asset Value per share $0.8250

*The Fund terminated on 30 June 2022.

**L &G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on

6 May 2022.

*These Share Classes launched during the year.
~Share Class was fully redeemed on 5 August 2022.
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7. Distributions Declared
The following distributions were declared on 4 January 2023:

Fund

L&G Emerging Markets Equity Index Fund

L&G Diversified EUR Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Global Small Cap Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund
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Share Class

Class Z EUR Dist
Class R EUR Dist
Class C USD Dist

Class I EUR Dist

Class Z EUR Dist

Class I EUR Dist Hedged
Class Z EUR Dist Hedged
Class Z GBP Dist Hedged
Class C GBP Dist Unhedged
Class I GBP Dist Unhedged
Class C GBP Dist Hedged
Class I EUR Dist

Class Z EUR Dist

Class I GBP Dist Unhedged
Class I EUR Dist Hedged
Class K EUR Dist Hedged
Class C GBP Inc Hedged
Class I EUR Dist

Class K EUR Dist

Class C USD Dist

Class C GBP Dist

Currency  Amount
EUR 72
EUR 545
USD 7,982
EUR 2,507,127
EUR 1,638,755
EUR 279,539
EUR 1,309,565
GBP 116
GBP 117
GBP 115
GBP 100
EUR 68,621
EUR 21,042
GBP 511
EUR 21,175
EUR 8,141
GBP 10,690
EUR 466,856
EUR 563
USD 524,031
GBP 10,209
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7. Distributions Declared (continued)
The following distributions were declared on 3 July 2023:

Fund

L&G Emerging Markets Equity Index Fund

L&G Diversified EUR Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Global Small Cap Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

Share Class

Class Z EUR Dist
Class R EUR Dist
Class C USD Dist

Class I EUR Dist

Class Z EUR Dist

Class I EUR Dist Hedged
Class Z EUR Dist Hedged
Class Z GBP Dist Hedged
Class C GBP Dist Unhedged
Class I GBP Dist Unhedged
Class C GBP Dist Hedged
Class I EUR Dist

Class Z EUR Dist

Class I GBP Dist Unhedged
Class I EUR Dist Hedged
Class K EUR Dist Hedged
Class C GBP Inc Hedged
Class I EUR Dist

Class K EUR Dist

Class C USD Dist

Class C GBP Dist

Class C USD Dist Unhedged
Class C GBP Dist Unhedged

There were no other distributions declared during the year ended 31 December 2023.

160

Currency  Amount
EUR 68
EUR 637
USD 770
EUR 2,776,515
EUR 1,806,940
EUR 299,843
EUR 1,342,213
GBP 122
GBP 119
GBP 116
GBP 106
EUR 102,958
EUR 91,728
GBP 520
EUR 672,825
EUR 73,275
GBP 6,431
EUR 540,301
EUR 651
USD 480,432
GBP 257,308
USD 10
uUSD 19



8. Operating Expenses

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Fund expense

Total operating expenses

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Fund expense

Total operating expenses
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Notes to the Financial Statements (continued)

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EURTIYV Fund EURYV Fund Fund** Index Fund****
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD EUR EUR EUR EUR USD
13,644 1,923 2,182 2,746 2,207 55 121
1,254,015 470,346 918,587 1,155,252 934,203 3,043 2
223,517 60,142 39,501 48,825 40,059 40,477 33,295
15,109 17,090 15,109 15,108 15,108 6,519 16,503
254,698 61,343 42,790 64,641 71,194 27,861 35,209
4,613 644 732 932 743 62 125
87,318 14,354 20,307 23,261 20,439 81,346 65,300
1,852,914 625,842 1,039,208 1,310,765 1,083,953 159,363 150,555
L&G Emerging

Markets L&G Emerging

L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity  (Local Currency) L&G World Equity  Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR USD USD USD USD USD EUR
910 8,873 11,702 542 3,407 14 -
2,482 529,219 861,558 58,797 394,836 506,218 -
61,000 164,408 233,134 55,905 81,429 117,084 -
15,109 17,090 17,090 16,996 17,091 17,090 -
48,908 640,720 563,691 112,489 162,159 123,137 -
307 2,982 3,870 146 1,214 - -
39,037 215,775 181,739 52,069 193,454 90,721 3,311
167,753 1,579,067 1,872,784 296,944 853,590 854,264 3,311
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8. Operating Expenses (continued)

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Fund expense

Total operating expenses

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Fund expense

Total operating expenses

Legal & General ICAV
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Notes to the Financial Statements (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond  ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
EUR EUR USD USD USD EUR USD
- - 2,746 15,949 8,063 1,483 1,512
- - - 1,205,131 893,280 132,599 269,019
- - 51,110 299,632 108,553 89,860 52,455
- - 17,090 17,090 17,090 15,109 17,091
6 6 830,899 269,204 429,201 70,966 35,909
- - 1,000 4,988 2,625 483 495
3,099 3,434 55,612 170,922 290,116 27,605 (186,209)
- - - - - - 268,911
3,105 3,440 958,457 1,982,916 1,748,928 338,105 459,183
L&G Future
World ESG
Emerging Markets
L&G ESG Global L&G ESG Global Government Bond
Corporate Bond High Yield Bond (Local Currency)
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Index Fund***
31 December 2023

Index Fund***
31 December 2023

Index Fund*****
31 December 2023

USD USD USD
504 326 165

1 10,041 -

212 12,104 749
14,998 14,998 12,859
20,407 24,670 21,147
186 129 103
43,163 41,176 12,147
79,471 103,444 47,170




8. Operating Expenses (continued)

*The Fund terminated on 30 June 2022.
**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.
****The Fund terminated on 10 May 2023.

Annual Report and Audited Financial Statements

*%%***The Fund launched on 6 November 2023.

31 December 2022 Comparative

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Total operating expenses

Directors' fees and expenses
Management fees
Administration fees

Audit fees

Depositary fees

Company secretarial fees
Other expenses

Total operating expenses

Legal & General ICAV

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

L&G Europe Ex.  L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index  L&G Multi-Index UK Equity Index Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR IV Fund EUR V Fund Fund Index Fund
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD EUR EUR EUR EUR USD
15,912 1,894 2,591 2,957 2,468 661 1,099
1,260,248 422,058 951,674 1,090,556 909,602 19,295 5
264,103 39,239 51,024 58,388 48,792 14,015 23,105
12,622 12,216 12,622 12,622 12,622 12,622 12,216
245,854 73,280 96,717 101,990 82,040 68,805 34,310
3,629 442 592 691 577 73 205
117,160 35,307 26,273 22,807 27,930 34,534 36,971
1,919,528 584,436 1,141,493 1,290,011 1,084,031 150,005 107,911
L&G Emerging

Markets L&G Emerging

L&G Emerging Government Bond L&G Global Small Markets
L&G Euro Treasury Markets Equity (Local Currency) L&G World Equity  Cap Equity Index Government Bond L&G Multi Asset
Bond Index Fund Index Fund Index Fund Index Fund Fund (USD) Index Fund Core 20 Fund*
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR USD USD USD USD USD EUR
907 7,873 17,154 1,070 3,155 17,154 7
8,042 338,309 1,136,609 91,226 321,608 496,716 46
20,493 156,824 286,970 26,443 68,035 131,699 6,422
12,622 12,216 12,216 12,278 12,216 12,216 12,622
30,656 656,474 1,126,638 36,972 210,525 142,699 20,729
210 1,720 3,185 227 711 3,185 1
38,515 166,357 189,460 63,405 130,008 162,554 23,354
111,445 1,339,773 2,772,232 231,621 746,258 966,223 63,181
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8. Operating Expenses (continued)

31 December 2022 Comparative (continued)

Legal & General ICAV

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets  Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond and Netherlands Markets Equity
L&G Multi Asset L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond  ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund**
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
EUR EUR USD USD USD EUR USD
Directors' fees and expenses 7 8 2,812 19,256 10,323 514 2,660
Management fees 51 56 - 1,193,610 911,016 45,821 254,874
Administration fees 6,256 6,369 55,725 334,187 200,878 12,138 54,929
Audit fees 12,622 12,622 12,216 12,216 12,216 12,657 12,216
Depositary fees 23,222 22,570 755,724 349,786 760,311 26,581 774,270
Company secretarial fees 1 1 583 4,297 2,304 133 559
Other expenses 20,106 27,614 55,614 173,612 169,363 20,427 127,595
Total operating expenses 62,265 69,240 882,674 2,086,964 2,066,411 118,271 1,227,103

*The Fund terminated on 30 June 2022.

**L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
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Notes to the Financial Statements (continued)

8. Operating Expenses (continued)

Transaction Costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or
financial liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed
of the financial instrument. Transaction costs for the year were as follows:

31 December 2023 31 December 2022

Sub-Fund Name Currency Amount Amount
L&G Diversified EUR Fund EUR 11,718 11,930
L&G Diversified USD Fund USD 1,472 1,240
L&G Multi-Index EUR III Fund EUR 7,863 15,864
L&G Multi-Index EUR IV Fund EUR 19,769 35,149
L&G Multi-Index EUR V Fund EUR 902 27,898
L&G Europe Ex. UK Equity Index Fund EUR 3,491 2,810
L&G Asia Pacific Ex. Japan Equity Index Fund USD 10,082 17,130
L&G Emerging Markets Equity Index Fund USD 5,851 166,794
L&G Emerging Markets Government Bond (Local

Currency) Index Fund uUSD 2,018 8,398
L&G World Equity Index Fund USD 405 2,861
L&G Global Small Cap Equity Index Fund USD 2,724 30,096
L&G Emerging Markets Government Bond (USD) Index

Fund uUSD 3,190 7,844
L&G Multi Asset Core 75 Fund EUR - 16
L&G Frontier Markets Equity Fund USD 21,695 267,772
L&G ESG Emerging Markets Government Bond (USD)

Index Fund USD 2,674 11,150
L&G ESG Emerging Markets Government Bond (Local

Currency) Index Fund USD 3,148 706
L&G Emerging Markets Equity ESG Future Core Fund* uUSD 1,984 151,881

*L&G Emerging Markets Equity Future Core Fund was renamed to L&G Emerging Markets Equity ESG Future Core Fund on
6 May 2022.

There were no identifiable transaction costs on the other Funds of the ICAV during the year.
9. Significant Agreements & Related Parties
Transactions with Directors

Directors’ Fee

The Directors are entitled to charge a fee for their services at a rate determined by the Directors. A maximum fee of €40,000
applies per Director per year. Directors may be entitled to special remuneration if called upon to perform any special or extra
services to the ICAV. All Directors will be entitled to reimbursement by the ICAV of expenses properly incurred in connection
with the business of the ICAV or the discharge of their duties.

Adel Malcolm and Claire Aley were employees of Legal & General Investment Management (Holdings) Limited during the
year and were not entitled to Directors’ fees from the Funds. Eve Finn was an employee of the Legal and General Investment
Management (Holdings) Limited and the CEO of LGIM Managers (Europe) Limited until Her resignation on 29 September 2023
and was not entitled to a Directors Fee.

During the year ended 31 December 2023, the ICAV incurred Directors’ fees and expenses of €74,892 (31 December 2022:
€106,356), of which €71,000 relates to remuneration (31 December 2022: €65,000) and €11,856 (31 December 2022: €23,008)
was payable at year end.

Transactions with Key Management Personnel

Manager/ Investment Manager Fees
The Manager has appointed Legal & General Investment Management (Holdings) Limited as Investment Manager with
discretionary powers pursuant to the Investment Management and Distribution Agreement.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
The Manager shall pay the Investment Manager out of its own fee as detailed below, an annual fee as a percentage of the net asset

value of the assets attributable to each Fund.

The Manager earned fees of €9,209,390 (31 December 2022: €9,199,051) during the year of which €2,617,157 (31 December
2022: €6,649,833) was payable at the year end.

L&G Diversified EUR Fund and L&G Diversified USD Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Diversified EUR Fund and L&G Diversified USD Fund Annual Management Fee
Class A Unhedged 0.18%
Class A Hedged 0.28%
Class C Unhedged 0.18%
Class C Hedged 0.28%
Class I Unhedged 0.25%
Class | Hedged 0.35%
Class P Unhedged 1.00%
Class P Hedged 1.10%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Management Fee up
to a maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Funds in excess of 0.10% per annum of each Funds' net asset value will be discharged by the Management
Shareholders out of their own resources.

L&G Europe Ex. UK Equity Index Fund*:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Europe Ex. UK Equity Index Fund Annual Management Fee
Class C Unhedged 0.04%
Class C Hedged 0.14%
Class I Unhedged 0.08%
Class | Hedged 0.18%
Class N Unhedged 0.08%
Class N Hedged 0.18%
Class P Unhedged 0.50%
Class P Hedged 0.60%
Class R Unhedged 0.25%
Class R Hedged 0.35%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Management Fee up
to a maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.05% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Multi-Index EUR Il Fund, L&G Multi-Index EUR IV Fund and L& G Multi-Index EUR V Fund.:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Multi-Index EUR IIT Fund, L&G Multi-Index EUR IV Annual Management Fee
Fund and L&G Multi-Index EUR V Fund

Class C Unhedged 0.20%
Class C Hedged 0.30%
Class I Unhedged 0.33%
Class | Hedged 0.43%
Class N Unhedged 0.33%
Class N Hedged 0.43%
Class P Unhedged 1.20%
Class P Hedged 1.30%
Class R Unhedged 0.60%
Class R Hedged 0.70%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Funds in excess of 0.04% per annum of the Funds' net asset value will be discharged by the Management
Shareholders out of their own resources.

L&G Asia Pacific Ex. Japan Equity Index Fund***:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Asia Pacific Ex. Japan Equity Index Fund Annual Management Fee
Class C Unhedged 0.07%
Class C Hedged 0.17%
Class I Unhedged 0.12%
Class | Hedged 0.22%
Class P Unhedged 0.50%
Class P Hedged 0.60%
Class R Unhedged 0.25%
Class R Hedged 0.35%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.04% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Euro Treasury Bond Index Fund.:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Euro Treasury Bond Index Fund Annual Management Fee
Class C Unhedged 0.09%
Class C Hedged 0.19%
Class I Unhedged 0.15%
Class | Hedged 0.25%
Class N Unhedged 0.15%
Class N Hedged 0.25%
Class P Unhedged 0.60%
Class P Hedged 0.70%
Class R Unhedged 0.30%
Class R Hedged 0.40%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.04% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.

L&G Emerging Markets Equity Index Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Emerging Markets Equity Index Fund Annual Management Fee
Class C Unhedged 0.07%
Class C Hedged 0.17%
Class I Unhedged 0.15%
Class | Hedged 0.25%
Class N Unhedged 0.15%
Class N Hedged 0.25%
Class P Unhedged 0.60%
Class P Hedged 0.70%
Class R Unhedged 0.30%
Class R Hedged 0.40%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.10% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Emerging Markets Government Bond (Local Currency) Index Fund.:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Emerging Markets Government Bond (Local Currency) Annual Management Fee
Index Fund

Class C Unhedged 0.15%
Class C Hedged 0.25%
Class I Unhedged 0.25%
Class | Hedged 0.35%
Class K Unhedged 0.15%
Class K Hedged 0.25%
Class P Unhedged 1.00%
Class P Hedged 1.10%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.10% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.

L&G World Equity Index Fund.:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G World Equity Index Fund Annual Management Fee
Class C Unhedged 0.04%
Class C Hedged 0.14%
Class I Unhedged 0.08%
Class | Hedged 0.18%
Class N Unhedged 0.08%
Class N Hedged 0.18%
Class P Unhedged 0.60%
Class P Hedged 0.70%
Class R Unhedged 0.30%
Class R Hedged 0.40%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Management Fee up
to a maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Funds in excess of 0.05% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Global Small Cap Equity Index Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Global Small Cap Equity Index Fund Annual Management Fee
Class C Unhedged 0.15%
Class C Hedged 0.25%
Class I Unhedged 0.25%
Class | Hedged 0.35%
Class P Unhedged 1.00%
Class P Hedged 1.10%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.05% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.

L&G Emerging Markets Government Bond (USD) Index Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Emerging Markets Government Bond (USD) Index Fund Annual Management Fee
Class C Unhedged 0.15%
Class C Hedged 0.25%
Class I Unhedged 0.25%
Class | Hedged 0.35%
Class K Unhedged 0.15%
Class K Hedged 0.25%
Class P Unhedged 1.00%
Class P Hedged 1.10%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Funds in excess of 0.04% per annum of the Fund’s net asset value will be discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Frontier Markets Equity Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Frontier Markets Equity Fund Annual Management Fee
Class C Unhedged 0.30%
Class C Hedged 0.40%
Class I Unhedged 0.35%
Class | Hedged 0.45%
Class P Unhedged 1.20%
Class P Hedged 1.30%
Class R Unhedged 0.60%
Class R Hedged 0.70%
Class Z Hedged 0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.30% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.

L&G ESG Emerging Markets Government Bond (USD) Index Fund and L&G ESG Emerging Markets Government Bond (Local

Currency) Index Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G ESG Emerging Markets Government Bond (USD) Index Annual Management Fee
Fund and L&G ESG Emerging Markets Government Bond

(Local Currency) Index Fund

Class C Unhedged 0.15%
Class C Hedged 0.25%
Class I Unhedged 0.25%
Class | Hedged 0.35%
Class K Unhedged 0.15%
Class K Hedged 0.25%
Class P Unhedged 1.00%
Class P Hedged 1.10%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class Z Hedged 0.10%

The Manager does not charge a fee for Class Z Unhedged. The Manager is entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management
Fees, paid by the Fund in excess of 0.04% for L&G ESG Emerging Markets Government Bond (USD) Index Fund and 0.10%
for L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund per annum of the Fund’s net asset value will
be discharged by the Management Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G 15 Year+ Germany, France and Netherlands Government Annual Management Fee
Bond Index Fund

Class A Unhedged 0.04%
Class A Hedged 0.14%
Class C Unhedged 0.04%
Class C Hedged 0.14%
Class I Unhedged 0.08%
Class | Hedged 0.18%
Class P Unhedged 0.78%
Class P Hedged 0.88%
Class R Unhedged 0.16%
Class R Hedged 0.26%
Class Z Hedged 0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.04% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.

L&G Emerging Markets Equity ESG Future Core Fund.
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Emerging Markets Equity ESG Future Core Fund Annual Management Fee
Class C Unhedged 0.09%
Class C Hedged 0.19%
Class I Unhedged 0.17%
Class | Hedged 0.27%
Class P Unhedged 0.70%
Class P Hedged 0.80%
Class R Unhedged 0.35%
Class R Hedged 0.45%
Class Z Hedged 0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.10% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G ESG Global Corporate Bond Index Fund**:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G ESG Global Corporate Bond Index Fund Annual Management Fee
Class C Unhedged 0.08%
Class C Hedged 0.18%
Class I Unhedged 0.14%
Class | Hedged 0.24%
Class P Unhedged 0.74%
Class P Hedged 0.84%
Class R Unhedged 0.28%
Class R Hedged 0.38%
Class Z Hedged 0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.06% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.

L&G ESG Global High Yield Bond Index Fund**:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G ESG Global High Yield Bond Index Fund Annual Management Fee
Class C Unhedged 0.17%
Class C Hedged 0.27%
Class I Unhedged 0.27%
Class | Hedged 0.37%
Class R Unhedged 0.50%
Class R Hedged 0.60%
Class N Unhedged 0.12%
Class N Hedged 0.22%
Class Z Hedged 0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.06% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.
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9. Significant Agreements & Related Parties (continued)
Transactions with Key Management Personnel (continued)

Manager/ Investment Manager Fees (continued)
L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund****:
The Manager is entitled to charge the following fees per annum of the net asset value of the Funds:

L&G Future World ESG Emerging Markets Government Bond
(Local Currency) Index Fund
Class Z Hedged

Annual Management Fee

0.10%

The Manager did not charge a fee for Class Z Unhedged. The Manager was entitled to increase the Annual Charge up to a
maximum of 5.00% of the net asset value in respect of each Class. Any fees or expenses, other than the Annual Management Fees,
paid by the Fund in excess of 0.13% per annum of the Fund’s net asset value would have been discharged by the Management
Shareholders out of their own resources.

The fee payable to the Manager shall accrue daily and is payable monthly in arrears.

* The Fund terminated on 15 March 2023.

** The Fund launched on 4 May 2023.

*** The Fund terminated on 10 May 2023.
**** The Fund launched on 6 November 2023.

Fund Expenses Rebate

Any fees or expenses paid by the ICAV in excess of a fee cap will be discharged by the Management Shareholders out of their
own resources. Fee caps are set at Share Class level. There was a rebate received of €1,349,310 (31 December 2022: €1,969,192)
during the year, of which €821,406 (31 December 2022: €1,927,065) was due at the year end.

Other Related Party Transactions

Management Shareholders
There are two ordinary Management Shares in issue at year end. These Shares do not form part of the NAV of the ICAV and are
disclosed in the financial statements by way of note only.

LGIM Managers (Europe) Limited and Legal & General Investment Management (Holdings) Limited each hold one Management
Share.

Investments in Related Party Funds and Cross Holdings

Details of the fair value of investments as at 31 December 2023, total purchases and total sales executed during the year in
investments in related Investment Funds are set out in the tables below:

L&G Diversified EUR Fund

% of Total Net

Fair Value Assets 2023 2023
31 December 2023 31 December 2023 Purchases Sales
Underlying Investments Funds EUR EUR EUR
LGIM Euro Liquidity Fund 43,031,128 2.34 346,774,180 (395,381,684)
LGIM Sterling Liquidity Fund 1,111,349 0.06 52,201,827  (73,975,372)
LGIM Sterling Liquidity Plus Fund 66,802,412 3.64 - -
LGIM US Dollar Liquidity Fund 11,777,014 0.64 146,571,653 (135,656,421)
Legal & General India INR Government Bond
UCITS ETF 11,808,927 0.64 1,261,766 -
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF 54,096,995 2.95 14,943,969 -
Legal & General Buy And Maintain Credit Fund 49,815,876 2.71 13,884,262 -
Legal & General Commaodity Index 40,450,542 2.20 10,684,488 -
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Diversified EUR Fund (continued)

Underlying Investments Funds

Legal & General Emerging Markets ESG
Exclusions Paris Aligned UCITS ETF

Legal & General ESG USD Corporate Bond
UCITS ETF

Legal & General Euro Buy and Maintain Credit
Fund

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund*

Legal & General ICAV Emerging Markets Equity
ESG Future Core Fund*

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government (Local) Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Europe Ex. UK Equity
Index Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF

Legal & General SICAV Global High Yield Bond
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

L&G Diversified USD Fund

Underlying Investments Funds
LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Fund
LGIM Sterling Liquidity Plus Fund
LGIM US Dollar Liquidity Fund

Fair Value
31 December 2023
EUR

11,203,500

36,092,824

51,262,869
59,673,212

95,585,591

30,703,371
65,604,612
106,440,162
57,228,033

10,740,434

17,519,934

273,961,182
58,022,079

114,530,442
17,183,497

97,115,638

Fair Value

31 December 2023
USD

1,174,651
8,738,261
5,497,758
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% of Total Net
Assets
31 December 2023

0.61

1.97

2.79
3.25

5.21

1.67

3.58

5.80

3.12

0.59

0.95

14.93
3.16

6.24
0.94

5.29

% of Total Net
Assets
31 December 2023

0.44

3.26
2.05

2023
Purchases
EUR

10,873,390

4,144,650

10,752,016

4,750,000

1,786,953

3,161,484

4,380,940

11,847,736

2023
Purchases
USD
24,322,016
1,627,448

43,445,311

2023
Sales
EUR

(8,506,866)

(9,633,665)

(7,999,999)

(4,229,998)

(7,844,817)

(4,000,000)

(10,739,056)

2023

Sales

USD
(23,251,991)
(1,652,074)

(58,098,410)
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Annual Report and Audited Financial Statements
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G Diversified USD Fund (continued)

% of Total Net

Fair Value Assets 2023 2023

31 December 2023 31 December 2023 Purchases Sales
Underlying Investments Funds USD USD USD
Legal & General India INR Government Bond
UCITS ETF 1,693,850 0.63 349,276 -
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF 8,609,584 3.21 373,257 -
Legal & General Buy And Maintain Credit Fund 3,700,275 1.38 - -
Legal & General Commodity Index Fund 5,084,378 1.90 1,300,000 -
Legal & General Emerging Markets ESG
Exclusions Paris Aligned UCITS ETF 6,206,141 2.32 5,821,420 -
Legal & General ESG GBP Corporate Bond UCITS
ETF 1,590,159 0.59 1,467,926 -
Legal & General ESG USD Corporate Bond
UCITS ETF 6,012,852 2.25 - -
Legal & General Euro Buy and Maintain Credit
Fund 5,313,253 1.99 2,635,103 -
Legal & General Europe Ex. UK Equity Index
Fund - - - (5,122,025)
Legal & General Europe Ex. UK Equity UCITS
ETF 15,719,469 5.87 3,681,096 -
Legal & General Global Infrastructure Index Fund 9,657,260 3.61 - -
Legal & General Global Real Estate Dividend
Index Fund 19,429,741 7.26 3,656,459 -
Legal & General ICAV Emerging Markets Equity
Index Fund* 9,155,571 3.42 - -
Legal & General ICAV Emerging Markets
Government (Local) Index Fund* 14,542,735 5.43 - -
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* 7,820,054 2.92 - -
Legal & General ICAV Euro Treasury Bond Index
Fund* 2,293,901 0.86 2,167,380 -
Legal & General ICAV Frontier Markets Equity
Fund* 2,406,249 0.90 400,000 -
Legal & General Investment Management Fund
ICVC - Global Corporate Bond Fund 34,260,073 12.79 - -
Legal & General Japan Equity UCITS ETF 13,631,738 5.09 - -
Legal & General SICAV Global High Yield Bond
Fund 15,424,236 5.76 500,000 -
Legal & General UK Equity UCITS ETF 3,853,815 1.44 - -
Legal & General US Equity UCITS ETF 22,456,168 8.39 469,080 -

L&G Multi-Index EUR III Fund

% of Total Net

Fair Value Assets 2023 2023

31 December 2023 31 December 2023 Purchases Sales

Underlying Investments Funds EUR EUR EUR
Legal & General Battery Value-Chain UCITS ETF 554,528 0.20 539,348 -
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR III Fund (continued)

Fair Value

31 December 2023
Underlying Investments Funds EUR
Legal & General Emerging Markets ESG
Exclusions Paris Aligned UCITS ETF 3,575,302
LGIM Euro Liquidity Fund 25,394,927
LGIM Sterling Liquidity Plus Fund 27,108,642
Legal & General Artificial Intelligence UCITS ETF 2,152,383
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF 3,763,447
Legal & General Clean Energy UCITS ETF 1,788,246
Legal & General Clean Water UCITS ETF 1,548,329
Legal & General Emerging Markets Government
Bond (Local Currency) Index Fund* -
Legal & General Emerging Markets Government
Bond USD Index Fund 78,051
Legal & General ESG GBP Corporate Bond UCITS
ETF 10,898,127
Legal & General Europe Ex. UK Equity UCITS
ETF 9,086,882
Legal & General Global Inflation Linked Bond
Index Fund 20,949,238
Legal & General Global Infrastructure Index Fund 6,123,077
Legal & General Global Real Estate Dividend
Index Fund 9,176,026
Legal & General ICAV Emerging Markets Equity
Index Fund* 1,319,815
Legal & General ICAV Emerging Markets
Government (Local Currency) Index Fund* 4,126,444
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* 1,740,960
Legal & General ICAV ESG Emerging Markets
Gov Bond (Local Currency) Index Fund* 1,560,101
Legal & General ICAV Euro Treasury Bond Index
Fund* 16,631,017
Legal & General ICAV Frontier Markets Equity
Fund Accumulating* 3,220,018
Legal & General ICAV ESG Emerging Markets
Gov Bond USD Index Fund* 1,299,224
Legal & General Investment Management Global
Corporate Bond Fund 33,619,101
Legal & General Japan Equity UCITS ETF 5,736,423
Legal & General SICAV Emerging Markets Short
Duration Bond Fund 6,122,801
Legal & General SICAV Euro High Alpha
Corporate Bond Fund 26,320,996
Legal & General SICAV Global High Yield Bond
Fund 7,594,460
Legal & General UK Equity UCITS ETF 6,408,050
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% of Total Net
Assets
31 December 2023

1.26
8.99
9.59
0.76
1.33

0.63
0.55

0.03

3.86

3.21

7.41
2.17

3.25

0.47

1.46

0.62

0.55

5.88

1.14

0.46

11.89
2.03

2.17

9.31

2.69
2.27

2023
Purchases
EUR

3,469,956
53,326,522

1,386,733

1,461,435
272,786

2,781,234

1,405,544
2,610,566

2,247,780

1,405,705

2,069,605

2,800,000

5,589,443

2023
Sales
EUR

(49,792,847)
(5,052,917)
(311,716)

(726,452)

(412,067)

(6,182,262)

(4,371,858)
(1,239,499)
(5,530,557)
(4,069,071)

(4,566,317)

(11,045,587)
(615,409)

(389,045)

(3,451,757)
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR III Fund (continued)

Underlying Investments Funds
Legal & General US Equity UCITS ETF

L&G Multi-Index EUR IV Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Plus Fund

Legal & General Artificial Intelligence UCITS ETF
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF

Legal & General Battery Value-Chain UCITS ETF
Legal & General Clean Energy UCITS ETF

Legal & General Clean Water UCITS ETF

Legal & General Emerging Markets ESG
Exclusions Paris Aligned UCITS ETF

Legal & General Emerging Markets Government
Bond USD Index Fund

Legal & General ESG GBP Corporate Bond UCITS
ETF

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General Global Inflation Linked Bond
Index Fund

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government (Local) Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV ESG Emerging Markets
Gov Bond (Local) Index Fund*

Legal & General ICAV ESG Emerging Markets
Government Bond USD Index Fund*

Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF

Fair Value

31 December 2023

EUR
12,922,086

Fair Value

31 December 2023

EUR
23,573,385
4,974,023
4,632,482
11,424,776
898,693
3,013,522
2,975,729
15,322,701
53,685
7,418,191
29,832,426

13,995,033
12,058,234

14,354,190
3,258,784
4,315,983

10,204,919
6,027,829
2,685,579

11,355,284
6,253,255

30,170,754
19,972,295
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% of Total Net
Assets
31 December 2023

4.57

% of Total Net
Assets

31 December 2023
6.34

1.34

1.25

3.07

0.24

0.81

0.80

4.12

0.02

1.99

8.02

3.76
3.24

3.86

0.88

2.74

1.62

0.72

3.05

1.68

8.11
5.37

2023
Purchases
EUR

2023
Purchases
EUR
48,192,757

591,359

874,092
2,444,547
1,128,413

14,871,219

3,576,054

1,008,364
3,168,164

2,204,069

1,105,000

361,300
6,489,663
2,169,219

8,056,906

2023
Sales
EUR
(6,036,036)

2023

Sales

EUR
(36,602,695)
(21,333,599)
(401,637)
(349,699)

(1,057,064)

(7,853,343)

(6,405,193)
(4,204,357)
(12,301,772)
(1,046,256)

(3,692,690)

(11,251,421)
(384,299)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR IV Fund (continued)

Underlying Investments Funds

Legal & General SICAV Emerging Markets Short
Duration Bond Fund

Legal & General SICAV Euro High Alpha
Corporate Bond Fund

Legal & General SICAV Global High Yield Bond
Fund

Legal & General Sterling Corporate Bond Index
Fund

Legal & General UK Equity UCITS ETF

Legal & General US Equity UCITS ETF

L&G Multi-Index EUR V Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Plus Fund

Legal & General Artificial Intelligence UCITS ETF
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF

Legal & General Battery Value-Chain UCITS ETF
Legal & General Clean Energy UCITS ETF

Legal & General Clean Water UCITS ETF

Legal & General Emerging Markets ESG
Exclusions Paris Aligned UCITS ETF

Legal & General Emerging Markets Government
Bond USD Index Fund

Legal & General ESG GBP Corporate Bond UCITS
ETF

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General Global Inflation Linked Bond
Index Fund

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government (Local) Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV ESG Emerging Markets
Gov Bond (Local) Index Fund*

Fair Value

31 December 2023

EUR
6,580,323
19,377,396

18,473,254

14,677,021
48,007,022

Fair Value

31 December 2023

EUR
25,417,989
1,368,627
8,776,481
19,758,273
715,770
2,487,963
2,277,269
16,854,973

98,141

39,588,807

4,405,725
6,617,783

10,506,270
4,758,935
2,613,193
7,215,505

3,622,014
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% of Total Net

Assets

31 December 2023

1.77

5.21

4.96

3.95
12.91

% of Total Net
Assets

31 December 2023
8.55

0.46

2.95

6.64

0.24

0.84

0.77

5.67

0.03

13.32

1.48
223

3.53

1.60

0.88

243

1.22

2023
Purchases
EUR

9,795,332

434,400

7,545,559

2023
Purchases
EUR
35,252,981

1,443,458
1,567,393

696,176
1,390,482

16,358,343

2,882,607

346,004
2,784,777

3,131,825

2023
Sales
EUR

(3,180,418)

(3,218,793)

2023

Sales

EUR
(23,711,851)
(1,593,893)
(1,303,933)

(841,501)

(726,452)

(2,907,054)
(10,031,887)

(1,456,088)
(4,274,819)

(1,889,270)
(12,454,165)
(1,203,621)

(280,112)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR V Fund (continued)

Underlying Investments Funds

Legal & General ICAV ESG Emerging Markets
Government Bond USD Index Fund*

Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF

Legal & General SICAV Emerging Markets Short
Duration Bond Fund

Legal & General SICAV Euro High Alpha
Corporate Bond Fund

Legal & General SICAV Global High Yield Bond
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

L&G Europe Ex. UK Equity Index Fund**

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

Fair Value
31 December 2023
EUR

3,719,425
3,190,558

6,714,935

22,781,058
5,568,861
4,989,193

8,193,015
13,345,695
5,008,980
57,623,357

Fair Value
31 December 2023
EUR

L&G Asia Pacific Ex. Japan Equity Index Fund****

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

L&G Euro Treasury Bond Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund

Fair Value
31 December 2023
USD

Fair Value

31 December 2023
EUR

17,607

180

% of Total Net
Assets

31 December 2023
1.25

1.07

2.26

7.66

1.87

1.68

2.76
4.49
1.69
19.38

% of Total Net
Assets
31 December 2023

% of Total Net
Assets
31 December 2023

% of Total Net
Assets
31 December 2023

0.02

2023
Purchases
EUR

405,470
1,716,304

2,064,130

750,521

433,000

1,939,157

2023
Purchases
EUR

18

525

2023
Purchases
USDh
40,495
616,380

2023
Purchases
EUR
19,344

2023
Sales
EUR

(8,387,790)
(2,556,781)

(1,430,827)
(546,248)
(5,204,789)

2023
Sales
EUR
(4,212)
(959)

2023
Sales
USDh
(76,602)
(634,477)

2023
Sales
EUR
(4,996)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Euro Treasury Bond Index Fund (continued)

L&G Emerging Markets Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

Fair Value

31 December 2023
USD

2,814

1,633,188

% of Total Net
Assets
31 December 2023

0.13

L&G Emerging Markets Government Bond (Local Currency) Index Fund

Underlying Investments Funds

LGIM Sterling Liquidity Fund

Legal & General ESG China CNY Bond UCITS
ETF

Legal & General India INR Government Bond
UCITS ETF

L&G World Equity Index Fund

Underlying Investments Funds
Legal & General

LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

L&G Global Small Cap Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

Fair Value

31 December 2023
USD

13,262

5,941,822

3,548,170

Fair Value

31 December 2023
USDh

18,960

3,346

300,051

Fair Value

31 December 2023
USDh

94,664

7,912,008

L&G Emerging Markets Government Bond (USD) Index Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Fund

LGIM US Dollar Liquidity Fund

Legal & General Emerging Markets Government
Bond (USD) UCITS ETF

Fair Value

31 December 2023
USD

5,631

10,959

491,095

1,916,289
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% of Total Net
Assets
31 December 2023

0.39

0.24

% of Total Net
Assets
31 December 2023

0.04
0.01
0.57

% of Total Net
Assets
31 December 2023

0.02
1.41

% of Total Net
Assets
31 December 2023

0.09

0.37

2023
Purchases
USD
35,299

2023
Sales
USD
(280,900)

220,079,040 (236,069,762)

2023
Purchases
USD
77,635

12,789,020

2,735,712

2023
Purchases
USDh
7,413
434,879
5,899,241

2023
Purchases
USDh
4,621,608
70,878,798

2023
Purchases
USD
2,369,600
129,476
48,561,153

1,070,647

2023
Sales
USDh
(72,506)

(10,089,266)

(1,264,799)

2023

Sales

USDh
(26,027)
(486,711)
(6,268,598)

2023

Sales

USDh
(4,818,189)
(73,757,240)

2023

Sales

USD
(2,426,864)
(155,152)
(48.,730,297)

(14,569,202)
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G ESG Emerging Markets Government Bond (USD) Index Fund

% of Total Net

Fair Value Assets
31 December 2023 31 December 2023
Underlying Investments Funds USD
LGIM Euro Liquidity Fund 69,487 -
LGIM Sterling Liquidity Fund 160,803 0.01
LGIM US Dollar Liquidity Fund - -
Legal & General Emerging Markets Government
Bond (USD) UCITS ETF 35,753,913 2.03

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

% of Total Net

Fair Value Assets

31 December 2023 31 December 2023
Underlying Investments Funds USD
LGIM Euro Liquidity Fund 11,859 -
LGIM Sterling Liquidity Fund 29,834 -
LGIM US Dollar Liquidity Fund - -
Legal & General ESG China CNY Bond UCITS
ETF 48,308 -
Legal & General India INR Government Bond
UCITS ETF 1,667,105 0.19

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund

% of Total Net

Fair Value Assets
31 December 2023 31 December 2023

Underlying Investments Funds EUR
LGIM Euro Liquidity Fund 26,846 0.01
LGIM Sterling Liquidity Fund 550 -
LGIM US Dollar Liquidity Fund 2,766 -

L&G Emerging Markets Equity ESG Future Core Fund

% of Total Net
Fair Value Assets
31 December 2023 31 December 2023

Underlying Investments Funds USD
LGIM US Dollar Liquidity Fund 534,113 0.27

182

2023
Purchases
USD
3,408,103
89,001
203,115,007

19,241,506

2023
Purchases
USD
7,129,474
8,311,500
83,378,507

5,563,572

1,052,566

2023
Purchases
EUR
8,784,056
40

26,547

2023
Purchases
USD
13,336,449

2023

Sales

USD
(3,569,198)
(39,263)
(203,115,007)

(12,880,451)

2023

Sales

USD
(7,269,127)
(8,468,401)
(83,378,580)

(7,322,308)

(984,552)

2023

Sales

EUR
(8,774,348)
(1,134)
(23,904)

2023
Sales
USD
(15,726,709)



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023
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9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G ESG Global Corporate Bond Index Fund***

% of Total Net

Fair Value Assets 2023
31 December 2023 31 December 2023 Purchases
Underlying Investments Funds USD USD
LGIM Euro Liquidity Fund - - 8,350,549
LGIM Sterling Liquidity Fund 164,712 0.14 1,505,504
LGIM US Dollar Liquidity Fund 1,111,465 0.98 17,782,021
Legal & General ESG GBP Corporate Bond UCITS
ETF 727,266 0.64 1,020,126
Legal & General ESG USD Corporate Bond
UCITS ETF 437,250 0.39 410,320

L&G ESG Global High Yield Bond Index Fund***

% of Total Net

Fair Value Assets 2023

31 December 2023 31 December 2023 Purchases

Underlying Investments Funds USD USDh
LGIM Euro Liquidity Fund 74,475 0.10 4,626,630
LGIM Sterling Liquidity Fund 29,049 0.04 421,639
LGIM US Dollar Liquidity Fund 240,489 0.34 8,002,746

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund*****

% of Total Net

Fair Value Assets 2023

31 December 2023 31 December 2023 Purchases

Underlying Investments Funds USDh USD
Legal & General India INR Government Bond

UCITS ETF 4,983,485 9.78 4,895,620

*These represent cross holdings in other Funds within the ICAV.
**The Fund terminated on 15 March 2023.

*#*The Fund launched on 4 May 2023.

*#**The Fund terminated on 10 May 2023.

*##**The Fund launched on 6 November 2023.

2023

Sales

USD
(8,341,232)
(1,344,178)
(16,670,731)

(311,152)

2023

Sales

USD
(4,567,544)
(390,330)
(7,762,288)

2023
Sales
USD

Details of the fair value of investments as at 31 December 2022, total purchases and total sales executed during the year in

investments in related Investment Funds are set out in the tables below:
L&G Multi Asset Core 20 Fund

% of Total Net

Fair Value Assets 2022
31 December 2022 31 December 2022 Purchases
Underlying Investments Funds EUR EUR

LGIM Euro Liquidity Fund - -
Legal & General Commaodity Index Fund - -
Legal & General ICAV Emerging Markets Equity

Index Fund* - -
Legal & General ICAV Emerging Markets

Government Bond (Local Currency) Index Fund* - -
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2022
Sales
EUR
(206,994)
(19,072)

(17,263)

(46,047)
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G Multi Asset Core 20 Fund (continued)

% of Total Net

Fair Value Assets 2022 2022

31 December 2022 31 December 2022 Purchases Sales
Underlying Investments Funds EUR EUR EUR
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* - - - (44,669)
Legal & General ICAV Euro Treasury Bond Index
Fund* - - - (184,618)
Legal & General ICAV Europe Ex. UK Equity
Index Fund* - - - (109,402)
Legal & General ICAV World Equity Index Fund
Accumulating* - - - (101,473)
Legal & General SICAV Euro Corporate Bond
Fund - - - (172,995)

L&G Multi Asset Core 45 Fund

% of Total Net

Fair Value Assets 2022 2022

31 December 2022 31 December 2022 Purchases Sales
Underlying Investments Funds EUR EUR EUR
LGIM Euro Liquidity Fund - - - (84,109)
Legal & General Commaodity Index Fund - - - (31,347)
Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund* - - - (11,724)
Legal & General ICAV Emerging Markets Equity
Index Fund* - - - (69,305)
Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund* - - - (49,043)
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* - - - (44,708)
Legal & General ICAV Euro Treasury Bond Index
Fund* - - - (196,722)
Legal & General ICAV Europe Ex. UK Equity
Index Fund* - - - (202,596)
Legal & General ICAV World Equity Index Fund
Accumulating* - - - (209,400)
Legal & General SICAV Euro Corporate Bond
Fund - - - (184,172)

L&G Multi Asset Core 75 Fund

% of Total Net

Fair Value Assets 2022 2022

31 December 2022 31 December 2022 Purchases Sales

Underlying Investments Funds EUR EUR EUR

LGIM Euro Liquidity Fund - - - (109,175)

Legal & General Commaodity Index Fund - - - (33,445)
Legal & General ICAV Asia Pacific Ex. Japan

Equity Index Fund* - - - (52,661)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi Asset Core 75 Fund (continued)

Underlying Investments Funds

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV Europe Ex. UK Equity
Index Fund*

Legal & General ICAV World Equity Index Fund
Accumulating*

Legal & General Japan Equity UCITS ETF

Legal & General SICAV Euro Corporate Bond
Fund

Legal & General UK Equity UCITS ETF

Legal & General US Equity UCITS ETF

L&G Diversified EUR Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Fund

LGIM Sterling Liquidity Plus Fund

LGIM US Dollar Liquidity Fund

Legal & General India INR Government Bond
UCITS ETF

Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF

Legal & General Buy And Maintain Credit Fund
Legal & General Commodity Index

Legal & General ESG USD Corporate Bond
UCITS ETF

Legal & General Euro Buy and Maintain Credit
Fund

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General European Index Trust

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund*

Legal & General ICAV Emerging Markets Equity
ESG Future Core Fund*

Fair Value

31 December 2022

EUR

Fair Value

31 December 2022

EUR
89,876,088
22,862,396
62,070,144

1,383,080
10,967,240
38,468,388
31,181,748
33,904,350

8,600,046
33,729,603
39,515,000
63,362,160
81,786,433

9,637,587
29,095,211
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% of Total Net
Assets
31 December 2022

% of Total Net
Assets

31 December 2022
5.27

1.34

3.64

0.08

0.64

2.26

1.83

1.99

0.50

1.98

2.32

3.71

4.80

0.56

1.71

2022
Purchases
EUR

2022
Purchases
EUR
353,888,055
49,184,693

224,215,496

9,905,146

5,609,756

16,156,622

4,642,508

2022
Sales
EUR

(133,303)
(25,582)
(25,266)

(220,302)

(227,255)
(64,085)

(161,485)
(32,370)
(76,624)

2022

Sales

EUR
(429,059,607)
(41,058,903)
(2,154,300)
(231,784,185)

(18,743,409)

(24,647,432)
(3,988,155)

(8,200,000)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Diversified EUR Fund (continued)

Underlying Investments Funds

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Europe Ex. UK Equity
Index Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General ICAV World Equity Index Fund
Accumulating*®

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF

Legal & General SICAV Global High Yield Bond
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

L&G Diversified USD Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Fund

LGIM Sterling Liquidity Plus Fund

LGIM US Dollar Liquidity Fund

Legal & General India INR Government Bond
UCITS ETF

Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF

Legal & General Buy and Maintain Credit Fund
Legal & General Commodity Index Fund

Legal & General ESG USD Corporate Bond
UCITS ETF

Legal & General Euro Buy and Maintain Credit
Fund

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General Global Infrastructure Index Fund

Fair Value

31 December 2022
EUR

61,865,818
100,637,051
53,130,521
12,571,707

7,281,341

14,593,384

263,410,382
45,892,156

104,962,009
4,771,587
10,172,419
78,106,541

Fair Value

31 December 2022
USDh

5

7,844,353
20,609,379

1,342,125
7,843,284
3,210,667
4,163,102
5,737,134
2,206,621
9,500,295
9,907,087

186

% of Total Net
Assets

31 December 2022
3.63

5.90

3.11

0.74

0.43

0.86

15.45
2.69

6.15
0.28
0.60
4.58

% of Total Net
Assets
31 December 2022

3.58
9.42

0.61
3.58
1.47
1.90
2.62

1.01

4.34
4.53

2022
Purchases
EUR

3,455,873

29,142,942

2,011,417

27,823,355

2022
Purchases
USDh
4,110,898
8,459,482
725,640
50,263,468

1,036,957
3,372,796
691,983
600,000

452,657

2,450,408

2022
Sales
EUR

(14,999,998)

(13,499,996)

(15,669,516)

2022
Sales
USD
(4,103,703)
(8,373,749)

(50,048,869)

(1,838,907)
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9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)

L&G Diversified USD Fund (continued)

Fair Value

31 December 2022
Underlying Investments Funds USD
Legal & General Global Real Estate Dividend
Index Fund 14,428,389
Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund* -
Legal & General ICAV Emerging Markets Equity
Index Fund* 8,341,484
Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund* 12,868,734
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* 7,014,335
Legal & General ICAV Europe Ex. UK Equity
Index Fund* 4,675,188
Legal & General ICAV Frontier Markets Equity
Fund* 1,986,698
Legal & General Investment Management Fund
ICVC - Global Corporate Bond Fund 31,478,799
Legal & General Japan Equity UCITS ETF 11,340,101

Legal & General Pacific Index Trust -
Legal & General SICAV Global High Yield Bond

Fund 13,175,027
Legal & General UK Equity UCITS ETF 3,409,896
Legal & General US Equity UCITS ETF 17,010,715

L&G Multi-Index EUR III Fund

Fair Value

31 December 2022
Underlying Investments Funds EUR
LGIM Euro Liquidity Fund 20,960,570
LGIM Sterling Liquidity Plus Fund 29,902,860
Legal & General Artificial Intelligence UCITS ETF 531,063
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF 3,715,019
Legal & General Clean Energy UCITS ETF 1,042,715
Legal & General Clean Water UCITS ETF 1,055,059
Legal & General Emerging Markets Government
Bond (Local Currency) Index Fund* 412,955
Legal & General Emerging Markets Government
Bond USD Index Fund 77,645
Legal & General ESG GBP Corporate Bond UCITS
ETF 7,376,865
Legal & General Europe Ex. UK Equity UCITS
ETF 13,284,041

Legal & General European Index Trust -
Legal & General Global Emerging Markets Index
Fund -
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% of Total Net
Assets
31 December 2022

6.59

3.81

5.88

3.21

2.14

0.91

14.38

5.18

6.02
1.56
7.77

% of Total Net
Assets

31 December 2022
7.48

10.67

0.19

1.33

0.37

0.38

0.15

0.03

2.63

4.74

2022
Purchases
USD

3,138,810

1,296,326

275,000

5,772,246
2,108,385

1,000,000

1,921,265

2022
Purchases
EUR
7,302,739

3,541,610

6,989,155

12,294,177

2022
Sales
USD

(3,074,941)

2022
Sales
EUR
(41,399,361)
(27,063,151)

(134,086)

(20,321)
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Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR III Fund (continued)

Underlying Investments Funds

Legal & General Global Inflation Linked Bond
Index Fund

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund*

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV ESG Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Europe Ex. UK Equity
Index Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General ICAV ESG Emerging Markets
Government Bond USD Index Fund*

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF

Legal & General Pacific Index Trust

Legal & General Emerging Markets Short Duration
Bond Fund

Legal & General SICAV Euro High Alpha
Corporate Bond Fund

Legal & General SICAV Global High Yield Bond
Fund

Legal & General Sterling Corporate Bond Index
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

L&G Multi-Index EUR IV Fund

Underlying Investments Funds
LGIM Euro Liquidity Fund
LGIM Sterling Liquidity Plus Fund

Fair Value
31 December 2022
EUR

19,089,957
8,445,589

7,959,720

6,647,861
7,716,760
6,063,974
1,415,128

14,206,156

1,239,720
1,204,346

41,358,711
5,504,091

6,104,206
19,578,343

10,263,625

5,868,603

15,889,224

Fair Value

31 December 2022
EUR

11,611,353
24,687,054

188

% of Total Net
Assets
31 December 2022

6.81

3.01

2.84

2.37

2.75

2.16

0.51

5.07

0.44

0.43

14.75

1.96

2.18

6.98

3.66

2.09

5.67

% of Total Net
Assets
31 December 2022

3.49
7.41

2022
Purchases
EUR

22,129,074

1,011,949
300,000

915,000

1,495,000
11,291,668
360,000

140,291

11,693,764
727,530

14,307,158

5,078,570
5,701,261

742,077

2022
Purchases
EUR

2022
Sales
EUR

(7,065,499)
(689,201)

(3,943,020)

(10,287,724)

(6,095,143)
(250,083)
(43,915)

(6,990,196)
(1,167,491)
(259,516)

2022
Sales
EUR
(43,089,313)
(13,038,820)
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9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G Multi-Index EUR 1V Fund (continued)

% of Total Net

Fair Value Assets 2022 2022

31 December 2022 31 December 2022 Purchases Sales
Underlying Investments Funds EUR EUR EUR
Legal & General Artificial Intelligence UCITS ETF 2,907,902 0.87 933,712 -
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF 11,643,206 3.50 11,099,725 -
Legal & General Clean Energy UCITS ETF 1,606,219 0.48 - -
Legal & General Clean Water UCITS ETF 1,474,669 0.44 - -
Legal & General Emerging Markets Government
Bond USD Index Fund 53,406 0.02 - -
Legal & General Emerging Markets Short Duration
Bond Fund 6,170,537 1.85 - -
Legal & General ESG GBP Corporate Bond UCITS
ETF 3,313,873 1.00 3,273,850 -
Legal & General Europe Ex. UK Equity UCITS
ETF 32,489,258 9.75 30,149,733 -
Legal & General European Index Trust - - - (311,536)
Legal & General Global Emerging Markets Index
Fund - - - (509,273)
Legal & General Global Inflation Linked Bond
Index Fund 12,689,174 3.81 14,552,420 -
Legal & General Global Infrastructure Index Fund 16,398,295 492 325,824 -
Legal & General Global Real Estate Dividend
Index Fund 16,185,542 4.86 2,876,145 (754,600)
Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund* - - - (12,745,975)
Legal & General ICAV Emerging Markets Equity
Index Fund* 15,121,700 4.54 1,025,000 -
Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund* 4,948,094 1.49 - -
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund* 13,075,555 3.93 - -
Legal & General ICAV ESG Emerging Markets
Government Bond (Local Currency) Index Fund* 4,436,801 1.33 3,039,000 -
Legal & General ICAV ESG Emerging Markets
Government Bond USD Index Fund* 2,136,687 0.64 832,000 -
Legal & General ICAV Euro Treasury Bond Index
Fund* 4,194,478 1.26 2,581,420 -

Legal & General ICAV Europe Ex. UK Equity
Index Fund* - -
Legal & General ICAV Frontier Markets Equity

(21,877,159)

Fund* 4,278,231 1.28 312,186 -
Legal & General Investment Management Global

Corporate Bond Fund 31,808,202 9.55 6,320,000 -
Legal & General Japan Equity UCITS ETF 17,540,603 527 11,414,622 -
Legal & General Japan Index Trust - - - (4,929,990)
Legal & General Pacific Index Trust - - - (99,000)

Legal & General SICAV Euro High Alpha
Corporate Bond Fund 8,669,680 2.60 8,632,434 -
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR IV Fund (continued)

Underlying Investments Funds

Legal & General SICAV Global High Yield Bond
Fund

Legal & General Sterling Corporate Bond Index
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

Legal & General US Index Trust

L&G Multi-Index EUR V Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Plus Fund

Legal & General Artificial Intelligence UCITS ETF
Legal & General Asia Pacific Ex. Japan Equity
Index Fund UCITS ETF

Legal & General Clean Energy UCITS ETF
Legal & General Clean Water UCITS ETF

Legal & General Emerging Markets Government
Bond USD Index Fund

Legal & General Emerging Markets Short Duration
Bond Fund

Legal & General Europe Ex. UK Equity UCITS
ETF

Legal & General European Index Trust

Legal & General Global Inflation Linked Bond
Index Fund

Legal & General Global Infrastructure Index Fund
Legal & General Global Real Estate Dividend
Index Fund

Legal & General ICAV Asia Pacific Ex. Japan
Equity Index Fund*

Legal & General ICAV Emerging Markets Equity
Index Fund*

Legal & General ICAV Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV Emerging Markets
Government Bond (USD) Index Fund*

Legal & General ICAV ESG Emerging Markets
Government Bond (Local Currency) Index Fund*
Legal & General ICAV ESG Emerging Markets
Government Bond USD Index Fund*

Fair Value

31 December 2022

EUR
16,306,688

3,116,287
13,441,468

35,010,374

Fair Value

31 December 2022

EUR
13,356,891
2,773,941
5,594,910
18,708,145
1,918,423
1,941,127
97,631
5,222,064

42,746,262

5,353,056
8,637,157

9,072,797

16,691,588
3,546,698
6,972,137
3,285,438

3,043,880
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% of Total Net
Assets

31 December 2022
4.90

0.93
4.04

10.51

% of Total Net
Assets

31 December 2022
4.83

1.00

2.02

6.76

0.69

0.70

0.04

1.89

15.45

1.93
3.12

3.28

6.04

1.28

2.52

1.19

1.10

2022
Purchases
EUR

3,133,094

717,752
13,093,405

15,482,249

2022
Purchases
EUR
14,733,740

1,909,253

17,834,887

3,165,279

38,409,119

6,005,424

2,483,170

1,998,000

1,980,903

2022
Sales
EUR

(1,335,580)
(494,327)
(1,552,509)

2022
Sales
EUR
(49,081,055)
(12,099,352)

(7,709,454)

(482,944)

(18,788,225)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Multi-Index EUR V Fund (continued)

Underlying Investments Funds

Legal & General ICAV Euro Treasury Bond Index
Fund*

Legal & General ICAV Europe Ex. UK Equity
Index Fund*

Legal & General ICAV Frontier Markets Equity
Fund*

Legal & General Investment Management Global
Corporate Bond Fund

Legal & General Japan Equity UCITS ETF
Legal & General Japan Index Trust

Legal & General SICAV Euro High Alpha
Corporate Bond Fund

Legal & General SICAV Global High Yield Bond
Fund

Legal & General UK Equity UCITS ETF

Legal & General UK Index Trust

Legal & General US Equity UCITS ETF

Legal & General US Index Trust

L&G Europe Ex. UK Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

L&G Asia Pacific Ex. Japan Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

L&G Euro Treasury Bond Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund

Fair Value
31 December 2022
EUR

1,289,230

4,891,831

8,374,350
21,931,369

3,990,852

8,392,493
12,222,216
5,230,114
49,136,694

Fair Value

31 December 2022
EUR

4,157

429

Fair Value

31 December 2022
USDh

35,139

18,091

Fair Value

31 December 2022
EUR

3,181

191

% of Total Net
Assets
31 December 2022

0.47

1.77

3.03
7.93

1.44

3.03
4.42
1.89
17.76

% of Total Net
Assets
31 December 2022

0.01

% of Total Net
Assets
31 December 2022

0.07
0.03

% of Total Net
Assets
31 December 2022

2022
Purchases
EUR

1,334,037

850,000

6,356,576
16,940,021

4,002,115

597,000
11,901,226
22,563,997

810,471

2022
Purchases
EUR
9,173
86,011

2022
Purchases
USD
47,196
3,186,102

2022
Purchases
EUR
32,214

2022
Sales
EUR

(21,083,464)

(5,812,634)

(10,744,781)

(10,134,896)

2022
Sales
EUR
(5,165)
(86,919)

2022

Sales

USD
(12,153)
(3,168,006)

2022
Sales
EUR
(31,825)



Legal & General ICAV

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Emerging Markets Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

Fair Value

31 December 2022
USD

241,028
17,618,295

% of Total Net
Assets
31 December 2022

0.03
1.90

L&G Emerging Markets Government Bond (Local Currency) Index Fund

Underlying Investments Funds

LGIM Sterling Liquidity Fund

Legal & General ESG China CNY Bond UCITS
ETF

Legal & General India INR Government Bond
UCITS ETF

L&G World Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

L&G Global Small Cap Equity Index Fund

Underlying Investments Funds
LGIM Sterling Liquidity Fund
LGIM US Dollar Liquidity Fund

Fair Value

31 December 2022
USD

7,634

3,301,090

2,084,767

Fair Value

31 December 2022
USD

53,710

669,146

Fair Value

31 December 2022
USDh

277,091
11,801,063

L&G Emerging Markets Government Bond (USD) Index Fund

Underlying Investments Funds

LGIM Euro Liquidity Fund

LGIM Sterling Liquidity Fund

LGIM US Dollar Liquidity Fund

Legal & General Emerging Markets Government
Bond (USD) UCITS ETF

Fair Value
31 December 2022
USD

36,289
365,865

15,393,440
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% of Total Net
Assets
31 December 2022

0.22

0.14

% of Total Net
Assets
31 December 2022

0.05
0.67

% of Total Net
Assets
31 December 2022

0.08
3.36

% of Total Net
Assets
31 December 2022

0.01
0.06

2.46

2022
Purchases
USD
965,760
140,228,046

2022
Purchases
USD
100,256

4,254,108

1,135,142

2022
Purchases
USD
877,754
10,617,527

2022
Purchases
USD
5,859,234
60,381,212

2022
Purchases
USD
2,594,520
939,375
78,163,534

15,690,436

2022

Sales

USD
(726,181)
(211,070,548)

2022
Sales
USD
(91,144)

(11,420,427)

(2,497,914)

2022
Sales
USD
(1,000,272)
(9,948,180)

2022

Sales

USD
(5,616,585)
(48,934,027)

2022

Sales

USD
(2,587,627)
(894,331)
(78,574,198)
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9. Significant Agreements & Related Parties (continued)
Investments in Related Party Funds and Cross Holdings (continued)
L&G ESG Emerging Markets Government Bond (USD) Index Fund

% of Total Net

Fair Value Assets
31 December 2022 31 December 2022
Underlying Investments Funds USD
LGIM Euro Liquidity Fund - -
LGIM Sterling Liquidity Fund 104,395 -
LGIM US Dollar Liquidity Fund 194,497 0.01
Legal & General Emerging Markets Government
Bond (USD) UCITS ETF 28,624,880 1.30

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

% of Total Net

Fair Value Assets

31 December 2022 31 December 2022
Underlying Investments Funds USD
LGIM Euro Liquidity Fund 119,777 0.01
LGIM Sterling Liquidity Fund 154,468 0.01
LGIM US Dollar Liquidity Fund 73 -
Legal & General ESG China CNY Bond UCITS
ETF 1,921,530 0.17
Legal & General India INR Government Bond
UCITS ETF 1,592,655 0.15

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund

% of Total Net

Fair Value Assets
31 December 2022 31 December 2022

Underlying Investments Funds EUR
LGIM Euro Liquidity Fund - -
LGIM Sterling Liquidity Fund 1,626 -

L&G Emerging Markets Equity ESG Future Core Fund

% of Total Net
Fair Value Assets
31 December 2022 31 December 2022

Underlying Investments Funds USD
LGIM US Dollar Liquidity Fund 2,923,388 1.60

*These represent cross holdings in other Funds within the ICAV.
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2022
Purchases
USD
45,672,366
648,495
254,875,518

34,220,281

2022
Purchases
USD
10,676,920
5,069,522
152,128,727

1,919,708

661,167

2022
Purchases
EUR
4,313,129
1,677

2022
Purchases
USD
29,365,991

2022

Sales

USD
(45,327,575)
(659,069)
(254,681,021)

(4,161,073)

2022

Sales

USD
(10,564,290)
(4,945,037)
(154,967,323)

(628,957)

2022
Sales
EUR
(4,321,230)

2022
Sales
USD
(57,917,940)
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9. Significant Agreements & Related Parties (continued)

Investments in Related Party Funds and Cross Holdings (continued)

L&G Emerging Markets Equity ESG Future Core Fund (continued)

The following tables set out the ICAV’s Related Party Shareholders and Other Significant Shareholders with holdings greater

than 10%:

Related Party Shareholders

Legal and General Assurance Society Limited
Fund Name

L&G Asia Pacific Ex. Japan Index Fund

L&G ESG Global Corporate Bond Index Fund
L&G ESG Global High Yield Bond Index Fund

Legal and General Assurance Pension Management Limited

Fund Name
L&G Frontier Markets Equity Fund

Legal and General Diversified Growth Fund

Fund Name
L&G Diversified EUR Fund

L&G Diversified EUR Fund

Fund Name

L&G Europe Ex. UK Equity Index Fund

L&G Asia Pacific Ex. Japan Index Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Equity ESG Future Core Fund

L&G Diversified USD Fund

Fund Name
L&G Europe Ex. UK Equity Index Fund

L& G Multi-Index EUR III Fund

Fund Name
L&G Euro Treasury Bond Index Fund

L&G Multi-Index EUR IV Fund

Fund Name
L&G Euro Treasury Bond Index Fund

LifeSight Pre-Retirement Fund

Fund Name

L&G 15 Year+ Germany, France and Netherlands Government Bond

Index Fund
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% of Ownership
31 December 2023

11.80
45.58

% of Ownership
31 December 2023
36.34

% of Ownership
31 December 2023
18.42

% of Ownership
31 December 2023

12.06
10.23
17.60

% of Ownership
31 December 2023

% of Ownership
31 December 2023
18.67

% of Ownership
31 December 2023
12.75

% of Ownership
31 December 2023
15.95

% of Ownership
31 December 2022
25.76

% of Ownership
31 December 2022
45.14

% of Ownership
31 December 2022
17.20

% of Ownership
31 December 2022
24.44

20.84

12.40

17.70

% of Ownership
31 December 2022
14.70

% of Ownership
31 December 2022
14.02

% of Ownership
31 December 2022
14.75

% of Ownership
31 December 2022
16.07
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9. Significant Agreements & Related Parties (continued)
Related Party Shareholders (continued)
L&G Multi-Index 5 Fund

Fund Name
L&G Euro Treasury Bond Index Fund
L&G Frontier Markets Equity Fund

L&G Multi-Index 6 Fund

Fund Name
L&G Frontier Markets Equity Fund

HL Growth Fund

Fund Name

L&G Global Small Cap Equity Index Fund
L&G ESG Global Corporate Bond Index Fund
L&G ESG Global High Yield Bond Index Fund

Other Significant Shareholders
AIB Group Defined Contribution Scheme

Fund Name
L&G Diversified EUR Fund

Allergan Pharmaceuticals Ireland Pension and Life Assurance
Plan

Fund Name
L&G Europe Ex. UK Equity Index Fund

Allfunds Bank S.A.

Fund Name

L&G Asia Pacific Ex. Japan Index Fund

L&G Euro Treasury Bond Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index
Fund

L&G Emerging Markets Government Bond (USD) Index Fund

Aviva Life and Pensions UK Limited

Fund Name

L&G Multi-Index EUR 111 Fund

L&G Multi-Index EUR TV Fund

L&G Multi-Index EUR V Fund

L&G Europe Ex. UK Equity Index Fund
L&G World Equity Index Fund

BNY Custodial Nominees (Ireland) Limited

Fund Name
L&G Emerging Markets Equity Index Fund
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% of Ownership
31 December 2023
14.62

14.31

% of Ownership
31 December 2023
11.02

% of Ownership
31 December 2023
21.45

88.19

29.15

% of Ownership
31 December 2023
11.31

% of Ownership
31 December 2023

% of Ownership
31 December 2023

17.26
19.29

14.30

% of Ownership
31 December 2023
100.00

100.00

100.00

% of Ownership
31 December 2023

% of Ownership
31 December 2022
15.25

% of Ownership
31 December 2022
10.09

% of Ownership
31 December 2022
14.03

% of Ownership
31 December 2022
11.03

% of Ownership
31 December 2022
12.34

% of Ownership
31 December 2022
53.39

14.22

13.03

28.31

17.09

% of Ownership
31 December 2022
100.00

100.00

100.00

4431

61.72

% of Ownership
31 December 2022
11.99
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9. Significant Agreements & Related Parties (continued)

Other Significant Shareholders (continued)

Caceis BK Germany

Fund Name
L&G World Equity Index Fund
L&G Future World ESG Emerging Markets Government Bond

(Local Currency) Index Fund
Chase Nominees Limited

Fund Name
L&G Global Small Cap Equity Index Fund

Clearstream Banking S.A.

Fund Name

L&G Diversified EUR Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund
L&G ESG Emerging Markets Government Bond (Local Currency)
Index Fund

L&G 15 Year+ Germany, France and Netherlands Government Bond
Index Fund

L&G Emerging Markets Equity ESG Future Core Fund

DNB Bank AS

Fund Name
L&G World Equity Index Fund

Fundsettle EOC Nominees Limited

Fund Name

L&G Emerging Markets Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund
L&G ESG Emerging Markets Government Bond (USD) Index Fund
L&G ESG Emerging Markets Government Bond (Local Currency)
Index Fund

L&G ESG Global High Yield Bond Index Fund

JCT Employer Solutions

Fund Name
L&G Diversified USD Fund

Swarmview Limited

Fund Name
L&G World Equity Index Fund

Zurich International Life Limited AC Mirror IPP

Fund Name
L&G Diversified USD Fund
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% of Ownership
31 December 2023
47.96

100.00

% of Ownership
31 December 2023
18.46

% of Ownership
31 December 2023
58.29

28.52

31.62

18.90
17.40

81.02

80.76

% of Ownership
31 December 2023
21.09

% of Ownership
31 December 2023
72.86

26.66

41.87

32.82

25.25

% of Ownership
31 December 2023
67.29

% of Ownership
31 December 2023
13.10

% of Ownership
31 December 2023
32.01

% of Ownership
31 December 2022
24.12

% of Ownership
31 December 2022
21.94

% of Ownership
31 December 2022
60.07

29.53

33.60

17.22
11.08

80.04

81.22

% of Ownership
31 December 2022

% of Ownership
31 December 2022
63.32

38.33

54.63

48.25

% of Ownership
31 December 2022
64.38

% of Ownership
31 December 2022

% of Ownership
31 December 2022
34.97
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9. Significant Agreements & Related Parties (continued)

Other Significant Shareholders (continued)

Management fees being charged by the related Investment Funds for the year ended 31 December 2023 are set out below:
Management
Investment Fund Fee %
Legal & General - Buy and Maintain Credit Fund — Z GBP Acc -
Legal & General - Buy and Maintain Credit Fund — Z EUR Acc -
Legal & General - Euro Buy and Maintain Credit Fund — I EUR Inc 0.15
Legal & General Commodity Index -
Legal & General ICAV ESG Emerging Markets Government Bond (Local Currency) Index Fund -
Legal & General ICAV ESG Emerging Markets Government Bond USD Index Fund -
Legal & General ICAV Emerging Markets Equity ESG Future Core Fund -
Legal & General Emerging Markets Government Bond (Local Currency) Index Fund - Inc 0.08
Legal & General Emerging Markets Government Bond USD Index Fund - Inc -
Legal & General ICAV Emerging Markets Government Bond (Local Currency) Index Fund - Acc -
Legal & General ICAV Emerging Markets Government Bond USD Index Fund — Z EUR Acc -
Legal & General Emerging Markets Short Duration Bond Fund -
Legal & General ICAV Europe Ex. UK Equity -
Legal & General Euro High Alpha Corporate Bond Fund -
Legal & General Global High Yield Bond Fund -
Legal & General Global Inflation Linked Bond Index Fund 0.04

Legal & General Global Infrastructure Index Fund 0.06
Legal & General Global Real Estate Dividend Index Fund 0.05

Legal & General ICAV Asia Pacific Ex. Japan Equity Index Fund -
Legal & General ICAV Emerging Markets Equity Index Fund -
Legal & General ICAV Euro Treasury Bond Index Fund -
Legal & General ICAV Frontier Markets Equity Fund -
Legal & General Investment Management Global Corporate Bond Fund — GBP Acc -
Legal & General Investment Management Global Corporate Bond Fund — EUR Hedged Acc -

Legal & General Pacific Index Trust 0.19
Legal & General SICAV Global High Yield Bond Fund -
Legal & General Sterling Corporate Bond Index Fund 0.03
Legal & General UK Index Trust 0.02
LGIM Euro Liquidity Fund — Class 1 0.01
LGIM Sterling Liquidity Fund — Class 1 0.01
LGIM US Dollar Liquidity Fund — Class 1 0.01
LGIM Sterling Liquidity Plus Fund — Class 1 0.01

Other Significant Agreements

Administrator Fees

The Manager has appointed Northern Trust International Fund Administration Services (Ireland) Limited as Administrator,
registrar and transfer agent of the ICAV pursuant to the Administration Agreement with responsibility for the day to day
administration of the ICAV's affairs. The responsibilities of the Administrator include share registration and transfer agency
services, valuation of the ICAV's assets and calculation of the net asset value per Share and the preparation of the ICAV's semi-
annual and annual reports.

The Administrator shall be entitled to receive out of the assets of each Fund an annual fee which will not exceed 0.04% of the
net asset value of the Fund (plus VAT, if any), accrued and calculated on each Valuation Point and payable monthly in arrears,
subject to a minimum annual fee of GBP £60,000.

The Administrator earned fees of €1,718,343 (31 December 2022: €1,798,714) during the year of which €83,202 (31 December
2022: €188,852) was payable at the year end.

Details of the Administration fees per Fund are disclosed in Note § of the Financial Statements.

Depositary Fees

The ICAV has appointed Northern Trust Fiduciary Services (Ireland) Limited as Depositary of all of its assets pursuant to the
Depositary Agreement. The duty of the Depositary is to provide safekeeping, oversight and asset verification services in respect
of the assets of the ICAV and the Funds in accordance with the provisions of the UCITS Regulations. The Depositary will also
provide cash monitoring services in respect of the ICAV’s cash flows and subscriptions.
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9. Significant Agreements & Related Parties (continued)
Other Significant Agreements (continued)

Depositary Fees (continued)

The Depositary shall be entitled to receive out of the assets of each Fund an annual fee not exceeding 0.02% of the net asset
value of the Fund (plus VAT, if any), accrued and calculated on each Valuation Point and payable monthly in arrears, subject to
a minimum annual fee of £20,000.

The Depositary earned fees, including sub-custodian fees, of €3,661,901 (31 December 2022: €5,399,754) during the year of
which €1,411,852 (31 December 2022: €1,860,378) was payable at the year end.

Details of the Depositary fees per Fund are disclosed in Note 8 of the Financial Statements.

Audit Fees
KPMG Ireland has been appointed as the auditor for the financial year ended 31 December 2023.

Audit fees charged by the auditor for services rendered during the financial year ended 31 December 2023 and 31 December
2022 relate to the following:

31 December 2023 31 December 2022

EUR EUR

Statutory Audit (excluding reimbursement of expenses) €218,000 €206,700
Tax advisory and compliance services - -
€218,000 €206,700

The fees for statutory audit of the financial statements as set out in the table above are exclusive of VAT. The audit fees recognised
in the Statement of Comprehensive Income are inclusive of VAT. There were no other assurance services or other non-audit
services in respect of the current and prior financial year.

Details of the Audit fees per Fund are disclosed in Note 8 of the Financial Statements.

Other Fees

Potential investors should refer to the Prospectus for further information in relation to Classes and any Paying Agent appointed
by or on behalf of the ICAV together with the fees and out-of-pocket expenses of the Administrator, Depositary, Investment
Manager and Distributor.

Securities Lending Agent
The Securities Lending Agent of the ICAV is The Northern Trust Company.

Cash balances
Cash balances are held with The Northern Trust Company.

10. Financial Instruments and Associated Risks

In pursuing its investment objectives the ICAV invests in transferable securities, primarily Investment Funds, equities, bonds,
time deposits and financial derivative instruments. Investments in these securities expose the ICAV to varying risks including
market, interest, liquidity, credit/counterparty and foreign currency risks.

The ICAV has assessed the risk profile of the Funds on the basis of their investment policies, strategy and the use of financial
derivative instruments. Based on the risk profile, the ICAV has determined to calculate the global exposure to financial derivative
instruments for the Funds using the commitment approach.

(a) Market Risk Arising from Other Price Risk

Market risk arises mainly from uncertainty about future values of financial instruments influenced by other price, currency and
interest rate movements. It represents the potential loss the Funds may suffer through holding market positions in the face of
market movements.

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors
specific to the individual financial instrument or its issuer, or factors affecting similar financial instruments traded in the market.
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10. Financial Instruments and Associated Risks (continued)

(a) Market Risk Arising from Other Price Risk (continued)

The majority of the financial assets and financial liabilities held by the ICAV are equities, bonds, financial derivative instruments (futures and forward currency contracts) and other investment
funds which are also managed by Legal & General Investment Management (Holdings) Limited. The movements in the prices of these investments result in movements in the performance
of the Funds.

The Investment Manager considers the asset allocation of the portfolio in order to minimise risk whilst continuing to follow the Funds’ investment objective. The Funds’ overall market
position is monitored on a daily basis by the Investment Manager.

Investments held at the Statement of Financial Position date are not representative of all investments held during the year.
At 31 December 2023, the notional exposure for financial derivative instruments was as follows:

L&G Europe Ex. L&G Asia Pacific
L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity

EUR Fund USD Fund EUR III Fund EUR 1V Fund EUR YV Fund Fund** Index Fund****
Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Assets 670,304,495 58,928,494 119,112,935 104,375,471 67,077,276 - -
Liabilities (519,203.439) (45,706,110) (46,494,561) (55,268,345) (44,711,828) - -
Total 151,101,056 13,222,384 72,618,374 49,107,126 22,365,448 - -
L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G World L&G Global Markets
Treasury Bond Markets Equity  (Local Currency) Equity Index Small Cap Equity Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Fund Index Fund (USD) Index Fund Core 20 Fund*
Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Assets 4,599 3,557,403 - 28,162,173 8,883,953 186,883,277 -
Liabilities (4,610) (175.,459) - (27,374,847) - (185,228.832) -
Total (11) 3,381,944 - 787,326 8,883,953 1,654,445 -
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10. Financial Instruments and Associated Risks (continued)

(a) Market Risk Arising from Other Price Risk (continued)

L&G ESG L&G 15 Year+
L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity
L&G Multi Asset  L&G Multi Asset Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core
Core 45 Fund* Core 75 Fund* Fund (USD) Index Fund Index Fund Index Fund Fund
Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets
31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023 31 December 2023
Assets - - 8,023,500 901,032,786 - - 930,330
Liabilities - - - (892.,572,555) - - -
Total - - 8,023,500 8,460,231 — - 930,330
L&G Future
World ESG
Emerging Markets
L&G ESG Global L&G ESG Global Government Bond
Corporate Bond  High Yield Bond (Local Currency)
Index Fund*** Index Fund***  Index Fund*****
Net Assets Net Assets Net Assets
31 December 2023 31 December 2023 31 December 2023
Assets 206,955,746 107,172,024 -
Liabilities (206,539.421) (106,930,010) -
Total 416,325 242,014 —

*The Fund terminated on 30 June 2022.

**The Fund terminated on 15 March 2023.
***The Fund launched on 4 May 2023.
*#**The Fund terminated on 10 May 2023.
*****The Fund launched on 6 November 2023.
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10. Financial Instruments and Associated Risks (continued)

(a) Market Risk Arising from Other Price Risk (continued)
At 31 December 2022, the notional exposure for financial derivative instruments was as follows:

Assets
Liabilities
Total

Assets
Liabilities
Total

Assets
Liabilities
Total

L&G Europe Ex. L&G Asia Pacific

L&G Diversified  L&G Diversified L&G Multi-Index L&G Multi-Index L&G Multi-Index UK Equity Index  Ex. Japan Equity
EUR Fund USD Fund EUR III Fund EUR 1V Fund EUR YV Fund Fund Index Fund
Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
480,371,988 34,055,253 32,404,760 17,840,531 (4,624,120) 89,809 637,896
(299,039,052) (12,536,195) 26,553,689 43,805,594 14,842,725 207,148 819,561
181,332,936 21,519,058 58,958,449 61,646,125 10,218,605 296,957 1,457,457
L&G Emerging

Markets L&G Emerging

L&G Euro L&G Emerging Government Bond L&G World L&G Global Markets
Treasury Bond Markets Equity  (Local Currency) Equity Index Small Cap Equity Government Bond L&G Multi Asset
Index Fund Index Fund Index Fund Fund Index Fund (USD) Index Fund Core 20 Fund*
Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets Net Assets
31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022
5,698 - - 24,869,734 - 352,177,016 -
(5,775) 25,878,051 - (23,267,904) 14,609,889 (347,250,076) -
(77) 25,878,051 - 1,601,830 14,609,889 4,926,940 —

L&G Multi Asset
Core 45 Fund*
Net Assets

31 December 2022

L&G Multi Asset

L&G ESG L&G 15 Year+

L&G ESG Emerging Markets Germany, France L&G Emerging
L&G Frontier Emerging Markets Government Bond  and Netherlands Markets Equity

Core 75 Fund* Fund (USD) Index Fund
Net Assets Net Assets Net Assets

Markets Equity Government Bond (Local Currency) Government Bond ESG Future Core

Index Fund Index Fund Fund**
Net Assets Net Assets Net Assets

31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022 31 December 2022

- - - 2,423,605,685 - - -
- - 7,704,500 (2,391,662,812) - - 3,693.690
= - 7,704,500 31,942,873 — - 3,693,690

*The Fund terminated on 30 June 2022.
**L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
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10. Financial Instruments and Associated Risks (continued)

(a) Market Risk Arising from Other Price Risk (continued)

At31 December 2023 and 31 December 2022, if the price of investments and those investments which were held by the investment
funds had increased or decreased by 5%, with all other variables held constant, this would have increased or decreased the net
assets attributable to holders of redeemable participating shares by approximately the amounts in the table below. This represents
management's best estimate of a reasonable possible shift in market prices, having regard to historical volatility of those prices.

31 December 2023 31 December 2022

L&G Diversified EUR Fund €82,885,065 €77,954,928
L&G Diversified USD Fund $12,028,283 $10,045,740
L&G Multi-Index EUR III Fund €13,036,730 €11,216,851
L&G Multi-Index EUR IV Fund €18,062,200 €15,344,918
L&G Multi-Index EUR V Fund €14,174,173 €12,640,378
L&G Europe Ex. UK Equity Index Fund* - €1,488,941
L&G Asia Pacific Ex. Japan Equity Index Fund** - $2,572,400
L&G Emerging Markets Equity Index Fund $62,320,020 $46,270,528
L&G Emerging Markets Government Bond (Local Currency) Index Fund $474,500 $269,293
L&G World Equity Index Fund $2,641,593 $5,031,843
L&G Global Small Cap Equity Index Fund $28,065,360 $17,568,498
L&G Emerging Markets Government Bond (USD) Index Fund - $769,672
L&G Frontier Markets Equity Fund $19,118,256 $13,534,655
L&G ESG Emerging Markets Government Bond (USD) Index Fund $1,475,424 $1,431,244
L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund $85,771 $283,823
L&G Emerging Markets Equity ESG Future Core Fund $10,013,569 $9,125,943
L&G Future World ESG Emerging Markets Government Bond (Local Currency) $249,174 -

Index Fund***

*The Fund terminated on 15 March 2023.
**The Fund terminated on 10 May 2023.
***The Fund launched on 6 November 2023.

Some limitations of sensitivity analysis are:

- the models are based on historical data and cannot take account of the fact that future market price movements, correlations
between markets and levels of market liquidity in conditions of market stress may bear no relation to historical patterns;

- the market price risk information is a relative estimate of risk rather than a precise and accurate number;

- the market price information represents a hypothetical outcome and is not intended to be predictive;

- future market conditions could vary significantly from those experienced in the past; and

- based on a change in one variable while holding all others constant.

(b) Interest Rate Risk

Interest rate risk arises from the effects of fluctuations in the prevailing levels of market risk rates on the fair value of financial

assets and financial liabilities and future cash flow.
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10. Financial Instruments and Associated Risks (continued)
(b) Interest Rate Risk (continued)

At 31 December 2023, the following Funds held interest-bearing financial assets that expose them to risks associated with the
effects of fluctuations in the prevailing levels of market interest rates on their financial position and cash flows:

L&G Diversified EUR Fund

L&G Diversified USD Fund

L&G Multi-Index EUR 111 Fund

L&G Multi-Index EUR IV Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G Frontier Markets Equity Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund

Other Funds primarily invest in equities and investment funds and therefore do not have significant exposure to interest rate risk.
The underlying investment funds may face interest rate risk; however, the Investment Manager monitors the exposure as part of
their market risk analysis.

At 31 December 2023, the following Funds hold investments in Class 1 of LGIM Liquidity Funds Plc — LGIM Sterling Liquidity
Fund:

L&G Diversified EUR Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Equity Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index Fund
L&G World Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

At 31 December 2023, the following Funds hold investments in Class 1 of LGIM Liquidity Funds Plc — LGIM US Dollar
Liquidity Fund:

L&G Diversified EUR Fund

L&G Diversified USD Fund

L&G Emerging Markets Equity Index Fund

L&G World Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G Emerging Markets Equity ESG Future Core Fund

L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund
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10. Financial Instruments and Associated Risks (continued)
(b) Interest Rate Risk (continued)

At 31 December 2023, the following Funds hold investments in Class 1 of LGIM Liquidity Funds Plc — LGIM Sterling Liquidity
Plus Fund:

L&G Diversified EUR Fund
L&G Diversified USD Fund
L&G Multi-Index EUR III Fund
L&G Multi-Index EUR IV Fund
L&G Multi-Index EUR V Fund

At 31 December 2023, the following Funds hold an investment in Class 1 of LGIM Liquidity Funds Plc — LGIM Euro Liquidity
Fund:

L&G Diversified EUR Fund

L&G Diversified USD Fund

L&G Multi-Index EUR III Fund

L&G Multi-Index EUR IV Fund

L&G Multi-Index EUR V Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G ESG Global High Yield Bond Index Fund

The Funds are also exposed to interest rate risk on the cash balances/bank overdrafts that they hold. The Funds interest rate risk
is managed on a daily basis by the Investment Manager in accordance with policies and procedures in place.

The tables below set out the Funds with exposure to interest rate risk. They include the Funds’ assets and trading liabilities at fair
values, categorised by the earlier of contractual re-pricing or maturity dates.

The Funds not set out below mainly invest in non-interest bearing instruments or their investments have a very short time to
maturity. As a result, these Funds are not subject to significant amounts of risk due to fluctuations in the prevailing level of

market interest rates.

L&G Diversified EUR Fund
Non-interest

Fixed Floating bearing* Total
31 December 2023 EUR EUR EUR EUR
Assets
Equities - — 288,932,073 288,932,073
Investment funds - - 1,259,039,720 1,259,039,720
Government bonds** 33,489,125 82,554,123 537,040 116,580,288
Corporate bonds - 33,627,400 205,375 33,832,775
Futures contracts - - 6,260,437 6,260,437
Forward currency contracts - - 9,749,874 9,749,874
Cash and cash equivalents - 7,064,402 122,721,903 129,786,305
Capital shares receivable - - 2,441,186 2,441,186
Other assets and receivables — — 435,210 435,210
Total Financial Assets 33,489,125 123,245,925 1,690,322,818 1,847,057,868
Liabilities
Futures contracts - - 56,669 56,669
Forward currency contracts - - 1,698,889 1,698,889
Securities purchased payable - - 1,816,865 1,816,865
Capital shares payable - - 569,235 569,235
Accrued expenses and other payables — 7,076,349 594,697 7,671,046
Total Financial Liabilities — 7,076,349 4,736,355 11,812,704
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Diversified USD Fund

31 December 2023
Assets

Equities

Investment funds
Government bonds**
Corporate bonds

Futures contracts

Cash and cash equivalents
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts
Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G Multi-Index EUR ITI Fund

31 December 2023

Assets

Equities

Investment funds
Government bonds**
Supranational bonds
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 14,332,625 14,332,625

- — 208,861,502 208,861,502

11,911,678 11,289,423 182,697 23,383,798

- 5,522,644 35,787 5,558,431

- - 750,784 750,784

- 988,695 15,410,670 16,399,365

- - 826,704 826,704

- - 83,589 83,589

11,911,678 17,800,762 240,484,358 270,196,798

- - 19,925 19,925

- - 1,075,595 1,075,595

- - 250,000 250,000

- - 5,817 5,817

- 858,410 242,137 1,100,547

- 858,410 1,593,474 2,451,884
Non-interest

Fixed Floating bearing* Total

EUR EUR EUR EUR

- - 3,067,905 3,067,905

- - 198,315,132 198,315,132

- 19,193,639 83,133 19,276,772

2,839,404 - 9,032 2,848,436

- - 1,499,896 1,499,896

- - 855,529 855,529

- 3,893,246 52,503,569 56,396,815

- 736,685 - 736,685

- - 153,000 153,000

— — 425,895 425,895

2,839,404 23,823,570 256,913,091 283,576,065

- - 465,833 465,833

- - 206,707 206,707

- - 304,844 304,844

- - 977,384 977,384
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Multi-Index EUR IV Fund

31 December 2023

Assets

Equities

Investment funds
Government bonds**
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

L&G Euro Treasury Bond Index Fund

31 December 2023

Assets

Government bonds**

Cash and cash equivalents
Securities sold receivable
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts
Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total
EUR EUR EUR EUR
- - 3,581,265 3,581,265

- - 317,339,360 317,339,360

- 14,376,401 72,865 14,449,266

- - 1,361,633 1,361,633

- - 1,174,279 1,174,279

- 5,189,709 28,547,408 33,737,117

- 1,033,174 - 1,033,174

- - 393,000 393,000

- - 299,363 299,363

— 20,599,284 352,769,173 373,368,457

- - 346,309 346,309

- - 293,768 293,768

- 365,412 386,092 751,504

— 365,412 1,026,169 1,391,581

Non-interest

Fixed Floating bearing* Total
EUR EUR EUR EUR
93,591,325 - 859,162 94,450,487
- 189,554 17,607 207,161

- - 339,044 339,044

- - 89,870 89,870
93,591,325 189,554 1,305,683 95,086,562
- - 1 1

- - 506,588 506,588

- - 60,878 60,878

— — 567,477 567,477
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Emerging Markets Government Bond (Local
Currency) Index Fund

31 December 2023
Assets

Investment funds
Government bonds**
Government agency bonds
Supranational bonds

Cash and cash equivalents
Securities sold receivable
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G Emerging Markets Government Bond (USD) Index
Fund

31 December 2023

Assets

Investment funds
Government bonds**
Government agency bonds
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts
Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 9,489,992 9,489,992

1,438,401,039 — 24,008,726 1,462,409,765

11,523,091 - 1,086,995 12,610,086

16,367,545 - 422,870 16,790,415

- 12,585,575 13,262 12,598,837

- - 3,477,997 3,477,997

- - 21,800 21,800

- - 3,234 3,234

1,466,291675 12585575 38,524,876 1517,402,126

- - 5,076,758 5,076,758

- - 17,778 17,778

= - 1,487,652 1,487,652

— — 6,582,188 6,582,188
Non-interest

Fixed Floating bearing* Total

USD USD USDh USDh

- - 1,916,290 1,916,290

383,055,186 11,429,001 6,454,843 400,939,030

24,660,700 190,562 311,863 25,163,125

84,890,176 3,054,051 1,205,386 89,149,613

- - 1,721,452 1,721,452

- 235,213 507,684 742,897

- - 101,425 101,425

492,606,062 14,908,827 12,218,943 519,733,832

- - 67,007 67,007

- - 1,070,647 1,070,647

- - 377,166 377,166

— — 1,514,820 1,514,820
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Frontier Markets Equity Fund

31 December 2023

Assets

Equities

Corporate bonds

Futures contracts

Cash and cash equivalents
Margin cash on futures
Other assets and receivables
Total Financial Assets

Liabilities
Accrued expenses and other payables
Total Financial Liabilities

L&G ESG Emerging Markets Government Bond (USD)

Index Fund

31 December 2023

Assets

Investment funds
Government bonds**
Government agency bonds
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts

Bank overdraft

Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- — 374,865,512 374,865,512

711,171 - 4,501 715,672

- - 94,500 94,500

- 7,218,882 - 7,218,882

- 477,000 - 477,000

- - 549,223 549,223

711,171 7,695,882 375,513,736 383,920,789

- - 363,699 363,699

— — 363,699 363,699
Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 35753913 35,753,913

1,431,093,568 45,441,709 23,508,249 1,500,043,526

60,505,338 2,526,605 770,329 63,802,272

156,968,443 1,593,056 1,799,974 160,361,473

- - 8,611,610 8,611,610

- - 230,289 230,289

- - 17,593 17,593

- - 22,863 22,863

1,648,567,349 49,561,370 70,714,820 1,768,843,539

- - 151,379 151,379

- 136,576 - 136,576

- - 6,245,441 6,245,441

- - 612,834 612,834

- - 495,285 495,285

- 136,576 7,504,939 7,641,515
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G ESG Emerging Markets Government Bond (Local

Currency) Index Fund

31 December 2023
Assets

Investment funds
Government bonds**
Government agency bonds
Supranational bonds

Cash and cash equivalents
Securities sold receivable
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G 15 Year+ Germany, France and Netherlands
Government Bond Index Fund

31 December 2023

Assets

Government bonds**

Cash and cash equivalents
Securities sold receivable
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Bank overdraft

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 1,715,413 1,715,413

828,972,332 — 14,249,492 843,221,824

15,716,998 - 987,503 16,704,501

10,224,123 - 339,573 10,563,696

- 7,987,073 41,693 8,028,766

- - 5,419,330 5,419,330

- - 1,934,905 1,934,905

- - 26,878 26,878

854,913,453 7,987,073 24,714,787 887,615,313

- - 4,612,428 4,612,428

- - 2,222,779 2,222,779

- - 1,097,147 1,097,147

— — 7,932,354 7,932,354
Non-interest

Fixed Floating bearing* Total

EUR EUR EUR EUR

235,627,730 - 3,218,791 238,846,521

- - 30,162 30,162

- - 158,885 158,885

- - 230,689 230,689

- - 97,854 97,854

235,627,730 - 3,736,381 239,364,111

- 5,976 - 5,976

- - 311,100 311,100

- — 103,491 103,491

— 5,976 414,591 420,567
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G ESG Global Corporate Bond Index Fund***

31 December 2023

Assets

Investment funds
Government bonds**
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts
Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

L&G ESG Global High Yield Bond Index Fund***

31 December 2023

Assets

Government agency bonds
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Other assets and receivables
Total Financial Assets

Liabilities
Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 1,164,516 1,164,516

2,461,648 - 51,233 2,512,881

86,434,105 21,856,536 1,165,463 109,456,104

- - 740,227 740,227

- 26,205 1,276,176 1,302,381

- - 1,325,323 1,325,323

- - 123915 123,915

88,895,753 21,882,741 5,846,853 116,625,347

- - 323,903 323,903

- - 2,564,844 2,564,844

- - 56,112 56,112

- - 2,944 859 2,944,859
Non-interest

Fixed Floating bearing* Total

USD USD USD USD

1,505,825 115,680 31,689 1,653,194

58,904,786 8,479,308 1,250,691 68,634,785

- - 405,179 405,179

- 258,012 344,012 602,024

- - 148,942 148,942

60,410,611 8,853,000 2,180,613 71,444,124

- - 163,165 163,165

= - 57,338 57,338

— — 220,503 220,503
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Future World ESG Emerging Markets Government
Bond (Local Currency) Index Fund****

31 December 2023

Assets

Investment funds
Government bonds**
Government agency bonds
Supranational bonds

Cash and cash equivalents
Securities sold receivable
Other assets and receivables
Total Financial Assets

Liabilities

Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

L&G Diversified EUR Fund

31 December 2022

Assets

Equities

Investment funds
Government bonds**
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 4,983,485 4,983,485

40,781,539 - 672,527 41,454,066

2,316,794 - 69,624 2,386,418

1,754,779 - 38,313 1,793,092

- 267,701 - 267,701

- - 335,796 335,796

- - 38,357 38,357

44,853,112 267,701 6,138,102 51,258,915

- - 291,247 291,247

- - 46,909 46,909

— — 338,156 338,156
Non-interest

Fixed Floating bearing* Total

EUR EUR EUR EUR

- - 247,690,307 247,690,307

- - 1,137,642,682 1,137,642,682

27,407,675 102,378,537 527,546 130,313,758

- - 37,594 37,594

- - 8,602,555 8,602,555

- 8,592,151 176,191,708 184,783,859

- 2,802,457 - 2,802,457

- - 264,980 264,980

- - 468,678 468,678

27,407,675 113,773,145 1,571,426,050 1,712,606,870

- - 3,990,146 3,990,146

- - 1,036,050 1,036,050

- - 836,032 836,032

- - 1,544,169 1,544,169

- - 7,406,397 7,406,397
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Diversified USD Fund

31 December 2022

Assets

Equities

Investment funds
Government bonds**
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G Multi-Index EUR III Fund

31 December 2022

Assets

Equities

Investment funds
Government bonds**
Supranational bonds
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 9,130,833 9,130,833

- - 169,639,681 169,639,681

876,057 9,705,108 67,490 10,648,655

- - 41,462 41,462

- - 288,507 288,507

- 1,701,421 28,453,737 30,155,158

- 261,682 - 261,682

- - 119,991 119,991

876,057 11,668,211 207,741,701 220,285,969

- - 438,399 438,399

- - 269,110 269,110

- - 196,752 196,752

- — 515,738 515,738

— — 1,419,999 1,419,999
Non-interest

Fixed Floating bearing* Total

EUR EUR EUR EUR

- - 2,757,926 2,757,926

- — 206,051,376 206,051,376

2,622,879 1,576,460 27,730 4,227,069

5,462,134 - 18,991 5,481,125

- - 2,695,980 2,695,980

- - 44,858 44,858

- 6,402,829 50,863,430 57,266,259

- 2,470,678 - 2,470,678

- - 214,000 214,000

- — 499,460 499,460

8,085,013 10,449,967 263,173,751 281,708,731

- - 789,706 789,706

- - 87,448 87,448

- - 487,746 487,746

— — 1,364,900 1,364,900
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Multi-Index EUR IV Fund

31 December 2022

Assets

Equities

Investment funds
Government bonds**
Supranational bonds
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G Multi-Index EUR V Fund

31 December 2022

Assets

Equities

Investment funds
Government bonds**
Futures contracts

Forward currency contracts
Cash and cash equivalents
Margin cash on futures
Other assets and receivables
Total Financial Assets

Liabilities

Futures contracts

Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total
EUR EUR EUR EUR
- - 3,010,395 3,010,395

- - 279,016,929 279,016,929
2,891,487 1,835,332 30,704 4,757,523
3,155,005 - 11,056 3,166,061
- - 2,163,127 2,163,127

- - 67,461 67,461

- 3,126,832 36,298,407 39,425,239

- 3,279,682 - 3,279,682

- - 109,000 109,000

- - 366,976 366,976
6,046,492 8,241,846 321,074,055 335,362,393
- - 1,360,592 1,360,592

- - 124,269 124,269

- - 247,000 247,000

- - 556,976 556,976

- — 2,288,837 2,288,837

Non-interest

Fixed Floating bearing* Total
EUR EUR EUR EUR
- - 3,851,113 3,851,113

- — 248,290,462 248,290,462

- 695,865 969 696,834

- - 883,683 883,683

- - 68,264 68,264

- 5,472,264 16,130,832 21,603,096

- 2,535,318 - 2,535,318

- - 168,865 168,865

— 8,703,447 269,394,188 278,097,635

- - 863,896 863,896

- - 117,705 117,705

- - 473,595 473,595

— — 1,455,196 1,455,196
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G Euro Treasury Bond Index Fund

31 December 2022

Assets

Government bonds**

Cash and cash equivalents
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts

Accrued expenses and other payables
Total Financial Liabilities

L&G Emerging Markets Government Bond (Local
Currency) Index Fund

31 December 2022
Assets

Investment funds
Government bonds**
Government agency bonds
Supranational bonds

Cash and cash equivalents
Securities sold receivable
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

L&G Emerging Markets Government Bond (USD) Index
Fund

31 December 2022

Assets

Investment funds
Government bonds**
Government agency bonds
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts
Securities purchased payable
Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

EUR EUR EUR EUR

109,201,488 - 1,034,555 110,236,043

- 50,960 3,181 54,141

- - 54,494 54,494

109,201,488 50,960 1,092,230 110,344,678

- - 77 77

- - 33,488 33,488

— - 33,565 33,565
Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 5,385,857 5,385,857

1,457,588,779 - 18,383,691 1,475,972,470

1,418,278 - 89,031 1,507,309

271,786 - - 271,786

- 6,400,017 7,634 6,407,651

- - 6,675,741 6,675,741

- - 18,055,338 18,055,338

- — 37,892 37,892

1,459,278,843 6,400,017 48,635,184 1,514,314,044

- - 17,097,561 17,097,561

- - 1,510,844 1,510,844

- — 18,608,405 18,608,405
Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 15,393,440 15,393,440

445,889,638 14,744,922 7,586,105 468,220,665

22,800,708 - 317,253 23,117,961

113,517,402 2,924,944 1,596,425 118,038,771

- - 4,934,803 4,934,803

- 290,496 402,154 692,650

- - 170,611 170,611

582,207,748 17,960,362 30,400,791 630,568,901

- - 7,863 7,863

- - 3,360,710 3,360,710

- - 897,829 897,829

- - 4,266,402 4,266,402
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10. Financial Instruments and Associated Risks (continued)

(b) Interest Rate Risk (continued)

L&G ESG Emerging Markets Government Bond (USD)
Index Fund

31 December 2022

Assets

Investment funds
Government bonds**
Government agency bonds
Corporate bonds

Forward currency contracts
Cash and cash equivalents
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Forward currency contracts
Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

31 December 2022

Assets

Investment funds
Government bonds**
Supranational bonds

Cash and cash equivalents
Securities sold receivable
Capital shares receivable
Other assets and receivables
Total Financial Assets

Liabilities

Securities purchased payable

Capital shares payable

Accrued expenses and other payables
Total Financial Liabilities

Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 28,624,880 28,624,880

1,740,197,389 68,292,666 28,588,330 1,837,078,385

66,575,907 416,031 1,083,068 68,075,006

253,524,581 3,146,812 2,949,195 259,620,588

- - 32,037,112 32,037,112

- 1,590,220 298,892 1,889,112

- - 571,816 571,816

- - 46,772 46,772

2,060,297,877 73,445,729 94,200,065 2,227,943,671

- - 94,239 94,239

- - 15,865,588 15,865,588

- - 1,495,556 1,495,556

- — 3,192,972 3,192,972

— — 20,648,355 20,648,355
Non-interest

Fixed Floating bearing* Total

USD USD USD USD

- - 5,676,470 5,676,470

1,076,873,436 — 13,740,511 1,090,613,947

143,443 - - 143,443

- 3,539,062 274,317 3,813,379

- - 5,465,428 5,465,428

- - 51,007 51,007

= - 252,152 252,152

1,077,016,879 3,539,062 25,459,885 1,106,015,826

- - 5,482,405 5,482,405

- - 1,076,982 1,076,982

- - 1,376,497 1,376,497

- - 7,935,884 7,935,884
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10. Financial Instruments and Associated Risks (continued)
(b) Interest Rate Risk (continued)
L&G 15 Year+ Germany, France and Netherlands

Government Bond Index Fund
Non-interest

Fixed Floating bearing* Total
31 December 2022 EUR EUR EUR EUR
Assets
Government bonds** 151,214,452 - 2,104,726 153,319,178
Cash and cash equivalents - 11,507 1,625 13,132
Capital shares receivable - - 2,014,258 2,014,258
Other assets and receivables — — 47,345 47,345
Total Financial Assets 151,214,452 11,507 4,167,954 155,393,913
Liabilities
Bank overdraft - 2,429 - 2,429
Securities purchased payable - - 1,897,752 1,897,752
Capital shares payable - - 57,044 57,044
Accrued expenses and other payables - - 15,901 15,901
Total Financial Liabilities — 2,429 1,970,697 1,973,126

*Within Cash and cash equivalents, each Funds’ investment in LGIM Sterling Liquidity Fund and/or LGIM US Dollar Liquidity
Fund and/or LGIM Euro Liquidity Fund and LGIM Sterling Liquidity Plus Fund have been classified as ‘Non-interest bearing’.
Investments made in sub-funds of LGIM Liquidity Funds plc are disclosed as 'non-interest bearing' as these sub-funds declare
dividend distributions.

**Accrued interest is disclosed as non-interest bearing.

***The Fund launched on 4 May 2023.

****The Fund launched on 6 November 2023.

Should interest rates have decreased by 1 basis point with all other variables remaining constant, the increase in net assets
attributable to holders of redeemable participating shares would be as follows:

Fund Name Currency 31 December 2023 31 December 2022
L&G Diversified EUR Fund EUR 14,966 14,118
L&G Diversified USD Fund USD 2,885 1,254
L&G Multi-Index EUR III Fund EUR 2,666 1,853
L&G Multi-Index EUR IV Fund EUR 2,023 1,429
L&G Multi-Index EUR V Fund EUR - 870
L&G Euro Treasury Bond Index Fund EUR 9,378 10,925
L&G Emerging Markets Government Bond (Local Currency) Index

Fund USD 147,888 146,568
L&G Emerging Markets Government Bond (USD) Index Fund USD 50,751 60,017
L&G Frontier Markets Equity Fund USD 841 746
L&G ESG Emerging Markets Government Bond (USD) Index Fund USD 169,799 213,374
L&G ESG Emerging Markets Government Bond (Local Currency)

Index Fund USD 86,290 108,056
L&G 15 Year+ Germany, France and Netherlands Government Bond

Index Fund EUR 23,562 15,122
L&G ESG Global Corporate Bond Index Fund* USD 11,078 -
L&G ESG Global High Yield Bond Index Fund* usSDh 6,926 -
L&G Future World ESG Emerging Markets Government Bond

(Local Currency) Index Fund** USD 4,512 -

*The Fund launched on 4 May 2023.
**The Fund launched on 6 November 2023.
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10. Financial Instruments and Associated Risks (continued)
(b) Interest Rate Risk (continued)

An increase of 1 basis point would have an equal but opposite effect. This represents management's best estimate of a reasonable
possible shift in interest rates, having regard to historical volatility of those rates.

(¢) Liquidity Risk

The main liquidity risk of the ICAV is associated with the need to satisfy shareholders’ requests for redemptions. The ICAV
is exposed to daily cash redemptions of redeemable participating shares. Redeemable participating shares are redeemable on
demand at the holder’s option based on the Funds’ net asset value per share at the time of redemption.

The Funds invest in financial derivative instruments that trade over the counter, which are not traded in an organised market and
may be less liquid. As a result, the Funds may not be able to liquidate these instruments at an amount which represents their fair
value. The Funds are also subject to margin calls from investments in financial derivative instruments which requires additional
margin to be posted with the counterparty.

This risk is mitigated by the ICAV primarily investing in readily realisable securities listed or traded on recognised markets and
in fixed deposits. The ability to sell on demand ensures that the Investment Manager can efficiently alter the investment strategy
as required. The ability to sell also permits the financing of any unexpected withdrawals from a Fund. It is important that these
assets are readily tradeable and the Investment Manager will ensure that assets are only held where an efficient secondary market
18 operating.

If significant redemptions of shares in a Fund are requested or if the NAV is suspended, it may not be possible to liquidate a
Fund’s investments at the time such redemptions are requested or a Fund may be able to do so only at prices which the Fund
believes does not reflect the true value of such investments, resulting in an adverse effect on the return to investors. Where
significant redemptions of shares are requested, a Fund may limit the number of shares that are redeemed on any Dealing Day.

The ICAV may borrow on a temporary basis up to 10% of the net asset value of each Fund.

In accordance with the ICAV’s policy, the Investment Manager monitors the Funds’ liquidity risk on a daily basis. If there are
material issues, the Board of Directors is notified by the Investment Manager.

As at 31 December 2023, all of the liabilities of the Funds including the net assets attributable to holders of redeemable
participating shares are due within one month with the exception of the following:

Fund Name Currency 1 monthto3 months 3 monthsto 1 year
L&G Diversified EUR Fund EUR 363,876 -
L&G Diversified USD Fund USD 683,861 -
L&G Multi-Index EUR III Fund EUR 465,833 -
L&G Multi-Index EUR IV Fund EUR 346,309 -
L&G Multi-Index EUR V Fund EUR 383,933 -
L&G World Equity Index Fund USD 83,117 -
L&G ESG Global Corporate Bond Index Fund* USD 233,075 -
L&G ESG Global High Yield Bond Index Fund* USD 134,478 -

*The Fund launched on 4 May 2023.
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10. Financial Instruments and Associated Risks (continued)

(¢) Liquidity Risk (continued)

As at 31 December 2022, all of the liabilities of the Funds including the net assets attributable to holders of redeemable
participating shares are due within one month with the exception of the following:

Fund Name
L&G Diversified EUR Fund
L&G Diversified USD Fund

L&G Multi-Index EUR 11T Fund

L&G Multi-Index EUR TV Fund

L&G Multi-Index EUR V Fund

L&G Europe Ex. UK Equity Index Fund

L&G Asia Pacific Ex. Japan Equity Index Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Equity Index Fund

L&G World Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

Currency 1monthto3
EUR
USD

EUR

EUR
EUR
USD
EUR
USD
USD
USD
USD

L&G ESG Emerging Markets Government Bond (USD) Index

Fund

L&G Emerging Markets Equity ESG Future Core Fund*

USD
USD

4l

EUR 1,

months
438,074
603,805
789,706
360,592
863,896
9,470
14,469
5
189,308
46,502
349,453
7

37,827
42,552

3 months to 1 year

*L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6

May 2022.

The tables below set out the Funds with financial derivative instruments exposures at 31 December 2023 and 31 December 2022
that will be settled on a gross basis into relevant maturity groups based on the remaining period at the Statement of Financial
Position date to the contractual maturity date.

L&G Diversified EUR Fund
Inflows
Outflows

L&G Diversified USD Fund
Inflows
Outflows

L&G Multi-Index EUR III Fund

Inflows
Outflows

L&G Multi-Index EUR IV Fund

Inflows
Outflows

L&G Multi-Index EUR V Fund

Inflows
Outflows

Currency

EUR
EUR

Currency

218

USD
USD

Currency

EUR
EUR

Currency

EUR
EUR

Currency

EUR
EUR

Less than 3 months
536,668,324
528,617,339

8,050,985

Less than 3 months
46,091,383
47,166,978

(1,075,595)

Less than 3 months
26,295,301
25,646,479

648,822

Less than 3 months
42,149,086
41,268,575

880,511

Less than 3 months
29,350,275
28,687,823

662,452
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10. Financial Instruments and Associated Risks (continued)

(¢) Liquidity Risk (continued)

L&G Euro Treasury Bond Index Fund Currency Less than 3 months
Inflows EUR 4,599
Outflows EUR 4,610
(11)

L&G Emerging Markets Equity Index Fund Currency Less than 3 months
Inflows USD 175,233
Outflows USD 175,460
(227)

L&G World Equity Index Fund Currency Less than 3 months
Inflows USD 27,496,140
Outflows USD 27,525,400
(29,260)

L&G Emerging Markets Government Bond (USD) Index Fund Currency Less than 3 months
Inflows USD 186,883,277
Outflows USD 185,228,832
1,654,445

L&G ESG Emerging Markets Government Bond (USD) Index Fund Currency Less than 3 months
Inflows UsSD 901,032,786
Outflows USD 892,572,555
8,460,231

L&G ESG Global Corporate Bond Index Fund Currency Less than 3 months
Inflows USD 206,955,746
Outflows USD 206,539,422
416,324

L&G ESG Global High Yield Bond Index Fund Currency Less than 3 months
Inflows USD 107,172,024
Outflows USD 106,930,010
242,014

31 December 2022

L&G Diversified EUR Fund Currency Less than 3 months
Inflows EUR 477,024,863
Outflows EUR 469,458,358
7,566,505

L&G Diversified USD Fund Currency Less than 3 months
Inflows USD 35,285,150
Outflows USD 35,265,753
19,397
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10. Financial Instruments and Associated Risks (continued)

(¢) Liquidity Risk (continued)

L&G Multi-Index EUR III Fund Currency Less than 3 months
Inflows EUR 4,278,559
Outflows EUR 4,321,149
(42,590)

L&G Multi-Index EUR IV Fund Currency Less than 3 months
Inflows EUR 6,503,403
Outflows EUR 6,560,211
(56,808)

L&G Multi-Index EUR V Fund Currency Less than 3 months
Inflows EUR 6,412,180
Outflows EUR 6,461,621
(49,441)

L&G Europe Ex. UK Equity Index Fund Currency Less than 3 months
Inflows EUR 89,809
Outflows EUR 90,020
(211)

L&G Euro Treasury Bond Index Fund Currency Less than 3 months
Inflows EUR 5,698
Outflows EUR 5,775
(77)

L&G World Equity Index Fund Currency Less than 3 months
Inflows USD 24,779,925
Outflows USD 24,494,863
285,062

L&G Emerging Markets Government Bond (USD) Index Fund Currency Less than 3 months
Inflows USD 352,177,016
Outflows USD 347,250,076
4,926,940

L&G ESG Emerging Markets Government Bond (USD) Index Fund Currency Less than 3 months
Inflows USD 2,423,605,686
Outflows USD 2,391,662,813
31,942,873

(d) Credit Risk
The Funds’ take on exposure to credit risk, which is the risk that a counterparty will be unable to pay amounts in full when due.

All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of default is considered
minimal, as delivery of securities sold is only made once the broker has received payment. Payment is made on a purchase once
the securities have been received by the broker. The trade will fail if either party fails to meet their obligation.

The Funds’ maximum exposure to credit risk in the event that counterparties fail to perform their obligations as of 31 December
2023 and 31 December 2022 in relation to each class of recognised financial assets is the carrying amount of those assets as
indicated in the Statement of Financial Position.
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10. Financial Instruments and Associated Risks (continued)
(d) Credit Risk (continued)

Counterparty credit risk is the default risk or risk that the counterparty will be unable to pay amounts in full when due. Bonds or
other debt securities involve credit risk to the counterparty which may be evidenced by the counterparty’s credit rating. Securities
which are subordinated and/or have a lower credit rating are generally considered to have a higher credit risk and a greater
possibility of default than more highly rated securities.

The Funds are also exposed to counterparty credit risk from financial derivative instruments, being the risk that a counterparty
will default or be unable to pay in full on its financial obligations. The ICAV monitors the credit quality and financial position
of the counterparties of the Funds on an on-going basis. The counterparty default risk is mitigated by holding collateral. The
Funds will also be exposed to credit risk in relation to the counterparties with whom they transact or place margin in respect of
transactions in futures contracts and may bear the risk of counterparty default. Risk exposure to a counterparty may be reduced
by collateral held by the Fund, details of which are disclosed in Note 16 of the Financial Statements.

At 31 December 2023, the following Funds invest in bonds which expose them to the default risk of the bond issuer with regards
to interest or principal payments:

L&G Diversified EUR Fund

L&G Diversified USD Fund

L&G Multi-Index EUR 11T Fund

L&G Multi-Index EUR IV Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Government Bond (Local Currency) Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund

L&G Frontier Markets Equity Fund

L&G ESG Emerging Markets Government Bond (USD) Index Fund

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund
L&G 15 Year+ Germany, France and Netherlands Government Bond Index Fund
L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund

Northern Trust Fiduciary Services (Ireland) Limited (“NTFSIL”) is the appointed Depositary of the ICAV, responsible for
the safe-keeping of assets. NTFSIL has appointed The Northern Trust Company (“TNTC”) as its global sub-custodian. Both
NTFSIL and TNTC are wholly owned subsidiaries of Northern Trust Corporation (“NTC”). As at 31 December 2023, NTC had
a long term credit rating from Standard & Poor’s of A+ (31 December 2022: A+).

TNTC (as global sub-custodian of NTFSIL) does not appoint external sub-custodians within the U.S., the U.K., Ireland and
Canada. However, in all other markets, TNTC appoints local external sub-custodians.

NTFSIL, in the discharge of its depositary duties, verifies the Fund’s ownership of Other Assets, (as defined under Other Assets,
Art 22(5) of UCITS V Directive 2014/91/EU), by assessing whether the Fund holds the ownership based on information or
documents provided by the Fund or where available, on external evidence.

TNTC, in the discharge of its delegated depositary duties, holds in custody (i) all financial instruments that may be registered in
a financial instruments account opened on the books of TNTC and (ii) all financial instruments that can be physically delivered
to TNTC. TNTC ensures all financial instruments (held in a financial instruments account on the books of TNTC) are held in
segregated accounts in the name of the Fund, clearly identifiable as belonging to the Fund, and distinct and separately from the
proprietary assets of TNTC, NTFSIL and NTC.

In addition, TNTC, as banker, holds cash of the Fund on deposit. Such cash is held on the Statement of Financial Position of
TNTC. In the event of insolvency of TNTC, in accordance with standard banking practice, the Fund will rank as an unsecured
creditor of TNTC in respect of any cash deposits.

Additionally, the Funds can engage in securities lending activities which expose them to credit risk. To mitigate this risk, the
Funds take collateral in the form of cash, letters of credit or eligible instruments as collateral for loans of its securities to these
approved borrowers. In the event of default of the lending counterparty, the collateral held by the Fund would be realised to cover
the cost of the securities loan. This may, however, take some time to recover.
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10. Financial Instruments and Associated Risks (continued)
(d) Credit Risk (continued)

The Securities Lending Agent is TNTC. TNTC had a long term credit rating from Standard & Poor’s of A+ (31 December 2022:
A+).

Where relevant please note the following currencies, Jordanian Dinar, Saudi Riyal, cash in the onshore China market (principally
the currency of Chinese Yuan Renminbi, and any other currencies remitted into accounts in the onshore China market), are no
longer held on the Balance Sheet of TNTC. For these off-book currencies, clients’ cash exposure was directly to the relevant local
sub-custodian / financial institution in the market.

Insolvency of NTFSIL or one of its agents or affiliates may cause the Fund’s rights with respect to its assets to be delayed.

The Responsible Party manages risk by monitoring the credit quality and financial position of the Depositary and such risk is
further managed by the Depositary monitoring the credit quality and financial positions of sub-custodian appointments.

The counterparties for futures contracts and forward currency and spot contracts and their credit ratings as at 31 December 2023
are as follows: Barclays Bank A+, BNP Paribas A+, Citigroup A+, Deutsche Bank AG A, Goldman Sachs A+, HSBC Bank A+,
Lloyds Bank A+, Merrill Lynch A+, Morgan Stanley A+, Northern Trust A+, Royal Bank of Canada AA-, Societe Generale A,
Standard Chartered Bank A+ and UBS A+.

The counterparties for futures contracts and forward currency and spot contracts and their credit ratings as at 31 December 2022
are as follows: Deutsche Bank AG A-, Goldman Sachs A+, HSBC Bank A+, Lloyds Bank A+, Merrill Lynch A+, Northern Trust
A+, Royal Bank of Canada AA-, Standard Chartered Bank A+ and UBS A+.

Margin cash on futures was held with Goldman Sachs, who were rated A+ as at 31 December 2023 (31 December 2022: A+).

To mitigate the risks the Funds are exposed to from the use of the Depositary, the Investment Manager employs specific procedures
to ensure that the Depositary is a reputable Ratings agency. The Funds only transact with Depositaries that are regulated entities
subject to prudential supervision, or with high credit-ratings assigned by international credit-rating agencies.

The credit rating quality of the debt securities held by the Fund is set out in the tables below:

L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index
EUR Fund USD Fund EUR III Fund EUR IV Fund

% of Net Assets % of Net Assets % of Net Assets % of Net Assets
31 December 2023 31 December 2023 31 December 2023 31 December 2023

AAA - 0.83 1.01 -
AA+ 1.24 1.92 6.82 3.88
AA 1.51 3.67 - -
A+ 1.96 1.20 - -
BBB+ 0.70 0.69 - -
BBB 0.06 - - -
BBB- 0.88 0.42 - -
NR 1.85 2.08 - -
Total 8.20 10.81 7.83 3.88
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(d) Credit Risk (continued)

L&G Emerging

Markets

L&G Euro Government Bond
Treasury Bond (Local Currency)
Index Fund Index Fund

% of Net Assets
31 December 2023

% of Net Assets
31 December 2023

L&G Emerging
Markets
Government Bond
(USD) Index Fund
% of Net Assets
31 December 2023

L&G Frontier
Markets Equity
Fund

% of Net Assets
31 December 2023

AAA 23.63 1.48 - -
AA+ 4.98 0.39 - -
AA 31.28 2.87 2.78 -
AA- 0.47 4.43 3.96 -
A+ 1.10 10.21 343 -
A 14.22 15.64 7.54 -
A- - 8.82 4.98 -
BBB+ 2.51 12.96 8.83 -
BBB 21.74 11.75 13.11 -
BBB- - 8.78 8.30 -
BB+ - 0.89 5.12 0.19
BB - 10.60 8.13 -
BB- - 7.77 10.10 -
B+ - - 8.12 -
B - 0.80 3.53 -
B- - - 7.66 -
CCC+ - 0.14 2.06 -
CccCcC - - 0.54 -
D - - 1.24 -
NR - 1.21 - -
Total 99.93 98.74 99.43 0.19
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10. Financial Instruments and Associated Risks (continued)

(d) Credit Risk (continued)

L&G ESG
Emerging Markets
Government Bond
(USD) Index Fund

% of Net Assets
31 December 2023

L&G ESG
Emerging Markets
Government Bond

(Local Currency)
Index Fund

% of Net Assets
31 December 2023

L&G 15 Year+
Germany, France
and Netherlands
Government Bond
Index Fund*

% of Net Assets
31 December 2023

L&G ESG Global
Corporate Bond
Index Fund

% of Net Assets
31 December 2023

AAA - 2.59 49.45 2.22
AA+ - 0.36 - 2.68
AA 3.09 4.00 50.51 1.26
AA- 4.32 4.98 - 4.05
A+ 1.42 7.71 - 7.87
A 8.55 17.06 - 8.93
A- 3.92 8.54 - 22.65
BBB+ 7.48 12.34 - 19.82
BBB 15.12 12.49 - 19.98
BBB- 9.86 8.10 - 8.55
BB+ 6.33 1.18 - 0.31
BB 9.66 10.14 - -
BB- 9.09 7.74 - 0.17
B+ 9.12 - - -
B 2.09 0.31 - -
B- 5.05 - - -
CCC+ 1.88 0.07 - -
D 0.92 - - -
NR - 1.35 - -
Total 97.90 98.96 99.96 98.49
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(d) Credit Risk (continued)

L&G Future

World ESG

Emerging Markets

L&G ESG Global Government Bond
High Yield Bond (Local Currency)
Index Fund* Index Fund**

% of Net Assets % of Net Assets
31 December 2023 31 December 2023

AAA - 8.20
AA - 3.87
AA- - 7.72
A+ - 2.51
A - 16.14
A- - 0.22
BBB+ - 16.83
BBB 0.42 12.62
BBB- 2.98 8.75
BB+ 18.18 0.89
BB 17.82 9.17
BB- 18.37 -
B+ 13.50 -
B 9.42 0.64
B- 9.12 -
CCC+ 4.52 -
CcC 1.99 -
CCcC- 0.72 -
CcC 0.28 -
C 0.92 -
D 0.10 -
NR 0.35 2.05
Total 98.69 89.61

31 December 2022 Comparative

L&G Diversified L&G Diversified L&G Multi-Index L&G Multi-Index
EUR Fund USD Fund EUR III Fund EUR IV Fund

% of Net Assets % of Net Assets % of Net Assets % of Net Assets
31 December 2022 31 December 2022 31 December 2022 31 December 2022

AAA - - 1.95 0.95
AA+ 3.43 2.98 - -
AA 2.05 0.67 0.56 0.55
A 0.99 0.54 - -
BBB+ 0.18 0.41 0.95 0.88
BBB 0.99 0.27 - -
Total 7.64 4.87 3.46 2.38
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BBB+
BBB
BBB-
BB+
BB
BB-
B+

B-
CCC+
CcC

NR
Total

L&G Multi-Index
EUR YV Fund

% of Net Assets
31 December 2022

L&G Euro
Treasury Bond
Index Fund

% of Net Assets
31 December 2022
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for the year ended 31 December 2023

Notes to the Financial Statements (continued)

L&G Emerging
Markets
Government Bond
(Local Currency)
Index Fund

% of Net Assets
31 December 2022

L&G Emerging
Markets
Government Bond
(USD) Index Fund
% of Net Assets
31 December 2022

- 23.86 0.12 -
- 4.83 - -
0.25 29.75 5.51 2.82
- 2.31 - 4.16
- 0.99 11.95 3.90
- 14.39 17.04 7.86
- - 9.97 3.90
- 2.14 12.23 8.32
- 21.66 12.98 14.82
- - 6.93 6.24
- - 0.33 4.21
- - 10.03 2.45
- - 9.56 14.98
- - - 8.42
- - 2.15 6.83
- - - 533
- - - 1.77
- - - 0.74
- - - 0.43
- - - 0.11
0.25 99.93 98.80 97.29
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(d) Credit Risk (continued)
31 December 2022 Comparative (continued)

L&G ESG L&G 15 Year+

L&G ESG Emerging Markets Germany, France
Emerging Markets Government Bond  and Netherlands
Government Bond (Local Currency) Government Bond
(USD) Index Fund Index Fund Index Fund
% of Net Assets % of Net Assets % of Net Assets

31 December 2022 31 December 2022 31 December 2022

AAA - 0.01 47.67
AA 4.01 8.77 52.26
AA- 4.92 - -
A+ 1.56 8.99 -
A 8.56 18.51 -
A- 4.09 9.47 -
BBB+ 7.01 11.73 -
BBB 18.22 13.42 -
BBB- 8.08 7.78 -
BB+ 4.56 0.23 -
BB 2.50 9.46 -
BB- 14.93 9.56 -
B+ 8.89 - -
B 5.20 1.40 -
B- 3.12 - -
CCC+ 1.79 - -
CcC 0.36 - -
D 0.27 - -
Total 98.07 99.33 99.93

(e) Foreign Currency Risk

The investments of a Fund may be denominated in currencies other than the functional currency of the Fund and, accordingly,
any income received by the Fund from such investments in such currencies. A Fund will calculate its net asset value in the
functional currency of the Fund, and therefore there is a currency exchange rate risk as a result of fluctuations in exchange rates
between the functional currency and other currencies. It may not be possible or practical to hedge against such exchange rate
risk.

The Fund’s Investment Manager may, but is not obliged to, mitigate this risk by using financial instruments within the Fund’s
investments. In addition, foreign exchange control in any country may cause difficulties in the repatriation of funds from such
countries.

The ICAV’s foreign currency risk is managed by the Investment Manager in accordance with policies and procedures in place.
Forward currency contracts may be used to hedge the value of the Funds’ investments which are designated in a currency other
than functional currency of the Funds.

The foreign currency risk exposure and sensitivity analysis, which detail the approximate increase or decrease in net assets
attributable to holders of redeemable participating shares of each relevant Fund if the exchange rate of the functional currency
increased or decreased by 5% relative to the other currency exposure for each of the Funds as at 31 December 2023 and as at 31
December 2022, are set out in the tables below.

The tables only set out the Funds and currencies with significant foreign currency risk sensitivity greater than +/- 10,000 in the
relevant currency of the Funds.
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10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Diversified EUR Fund

31 December 2023

Australian Dollar
Brazilian Real
British Pound
Canadian Dollar
Chilean Peso
Danish Kroner
Hong Kong Dollar
Japanese Yen

New Zealand Dollar
Norwegian Krona
South African Rands
Swedish Krona
Swiss Franc

US Dollar

L&G Diversified USD Fund

31 December 2023

Australian Dollar
Brazilian Real
British Pound
Canadian Dollar
Euro

Japanese Yen
Swedish Krona
Swiss Franc

Non Monetary assets
EUR
701,061
2,022,769
267,779,754
5,853,310
1,472,912
7,734,387
283,339
39,446,918
1,652,016
440,887
1,007,131
19,951,219
31,454,707
549,002,195

Non Monetary assets
USD

1,124,498

243,786

77,245,733

1,826,296

60,174,487

120,425

905,823

703,314

Monetary assets
EUR

1,356,703
21,515
69,130,100
1,695,664

604,476
84,345
1,198,738
121,408
17,357
2,412
1,230,246
519,096
17,139,443

Monetary assets
USD

162,729

3,141

9,108,955
33,591
1,293,743
17,528

5,205

190,379

Monetary liabilities
EUR
(310,384)

(124,668)
(188,130)

(1 1,956;
(3,200)

(7,145,990)

Monetary liabilities
USD

(38,930)

(4,792)

(115,574)
(3)

228

Share Class Exposure
EUR

Share Class Exposure
USD

Forwards
EUR

(160,241,731)

(39,541,569)

(24,507,632)
(304,326,407)

Forwards
USD

(19,508,632)

(24,447,617)
(3,210,729)

Net Exposure
EUR
1,747,380
2,044,284
176,543,455
7,360,844
1,472,912
8,338,863
355,728
1,100,887
1,773,424
458,244
1,009,543
21,181,465
7,466,171
254,669,241

Net Exposure
USD
1,248,297
246,927
66,841,264
1,859,887
36,905,040
(3,072,784)
911,028
893,693

Sensitivity
EUR
87,369
102,214
8,827,173
368,042
73,646
416,943
17,786
55,044
88,671
22912
50,477
1,059,073
373,309
12,733,462

Sensitivity
USD
62,415
12,346
3,342,063
92,994
1,845,252
(153,639)
45,552
44,685
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Multi-Index EUR III Fund

31 December 2023

Australian Dollar
British Pound
Japanese Yen
Norwegian Krone
Swedish Krona
US Dollar

L&G Multi-Index EUR IV Fund

31 December 2023

British Pound
Japanese Yen
Korean Won
Norwegian Kronor
Swedish Krona
US Dollar

Non Monetary assets
EUR

63,091,946

376,315

1,063,342
49,031,357

Non Monetary assets
EUR

75,125,927

432,522

1,220,785
107,332,236

Monetary assets
EUR

248,674
29,004,937
192,521

56,892
943,417

Monetary assets
EUR

7,098,568
257,149

237,640

64,555
705,842

Monetary liabilities Share Class Exposure

EUR EUR
(39,307) -
(87,595) -

(9,994) -

(332,872) -

Monetary liabilities Share Class Exposure

229

EUR EUR
(92,087) -
(13,563) -

(182,503) -

Forwards
EUR

(3,250,548)
1,869,278

(2,118,008)

Forwards

EUR
1,948,252

2,961,136

(11,402,877)

Net Exposure
EUR

209,367
88,758,740
558,842
1,869,278
1,120,234
47,523,894

Net Exposure
EUR
84,080,660
676,108
237,640
2,961,136
1,285,340
96,452,698

Sensitivity
EUR
10,468
4,437,937
27,942
93,464
56,012
2,376,195

Sensitivity
EUR
4,204,033
33,805
11,882
148,057
64,267
4,822,635
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Multi-Index EUR V Fund

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

EUR EUR EUR EUR EUR EUR EUR
British Pound 50,316,688 2,559,805 (110,055) - (3,308,222) 49,498,216 2,474,911
Japanese Yen 577,528 224,979 (10,708) - - 791,799 39,590
Korean Won - 338,464 - - - 338,464 16,923
Norwegian Kronor - - - - 2,688,381 2,688,381 134,419
Swedish Krona 1,522,160 81,511 - - - 1,603,671 80,184
US Dollar 118,589,555 1,136,096 (202,633) - (6,196,407) 113,326,611 5,666,331

L&G Euro Treasury Bond Index Fund

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity
EUR EUR EUR EUR EUR EUR EUR
British Pound - 17,671 - 35,141,900 4,599 35,164,170 1,758,208
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Emerging Markets Equity Index Fund

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

USD USD USD USD USD USD USD
Brazilian Real 71,787,507 1,222,965 - - - 73,010,472 3,650,524
British Pound - 11,365 - 153,942,068 - 153,953,433 7,697,672
Chilean Peso 6,241,631 1,538 - - - 6,243,169 312,158
Chinese Yuan 41,816,065 147,981 - - - 41,964,046 2,098,202
Chinese Yuan Renminbi 11,720,638 657 - - - 11,721,295 586,065
Colombian Peso 885,201 12,998 - - - 898,199 44,910
Czech Republic Koruna 1,857,759 2,928 - - - 1,860,687 93,034
Egyptian Pound 1,226,112 114,464 - - - 1,340,576 67,029
Euro 5,929,571 111,227 (95,158) 409,279,151 - 415,224,791 20,761,240
Hong Kong Dollar 238,380,836 465,163 - - - 238,845,999 11,942,300
Hungarian Forint 3,243,915 2,000 - - - 3,245,915 162,296
Indian Rupee 205,602,332 16,281 - - - 205,618,613 10,280,931
Indonesian Rupiah 23,524,872 - - - - 23,524,872 1,176,244
Korean Won 161,425,805 1,288,707 - - - 162,714,512 8,135,726
Kuwait Dinar 9,338,853 114,963 - - - 9,453,816 472,691
Malaysian Ringgit 16,424,586 13,744 - - - 16,438,330 821,917
Mexican Peso 33,992,090 31,455 - - - 34,023,545 1,701,177
Philippine Peso 7,712,171 6,626 - - - 7,718,797 385,940
Polish Zloty 12,076,237 32,895 - - (175,459) 11,933,673 596,684
Qatari Rial 11,117,320 1,508 - - - 11,118,828 555,941
Saudi Riyal 51,593,927 8,522 - - - 51,602,449 2,580,122
South African Rands 38,045,239 47,045 - - - 38,092,284 1,904,614
Swiss Franc - 220,081 (281,900) 198,837,235 - 198,775,416 9,938,771
Taiwan Dollar 199,178,121 405,287 - - - 199,583,408 9,979,170
Thai Baht 21,944,050 7,222 - - - 21,951,272 1,097,564
Turkish Lira 7,647,424 18,224 - - - 7,665,648 383,282
UAE Dirham 15,633,686 1,452 - - - 15,635,138 781,757
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund

31 December 2023

Brazilian Real
Chilean Peso
Chinese Yuan
Chinese Yuan Renminbi
Colombian Peso
Czech Republic Koruna
Dominican Peso
Egyptian Pound
Euro

Hungarian Forint
Indonesian Rupiah
Malaysian Ringgit
Mexican Peso
Peruvian Sol
Philippine Peso
Polish Zloty
Romanian Leu
Russian Ruble
Serbian Dinar

South African Rands
Swiss Franc

Thai Baht

Turkish Lira
Uruguay Peso

Non Monetary assets
USD

148,099,202
28,597,027
10,030,129
131,574,659
66,263,114
91,387,269

2,100,576

7,737,003

46,454,460
146,836,097
147,137,444
149,753,437

33,767,017

1,022,475
110,723,031
55,297,272

4,757,646
123,082,309

144,733,422
12,480,735
3,139,494

Monetary assets
USD
5,388,783
129,339
25,488
1,008,599
4,090,659
955,399
69,732
8,593,030
87,700
600,282
1,910,367
1,385,437
1,722,169
908,597
31,226
1,424,495
1,483,956
1,822,735
185,077
4,880,994
9,246
134,687
1,260,978
70,303

Monetary liabilities

232

USD
(1,735,634)

(12,192)

(847,134)
(1,169,032)

Share Class Exposure
USD

78,527,688

Forwards
USD

Net Exposure
USDh
151,752,351
28,726,366
10,055,617
132,583,258
70,353,773
92,342,668
2,170,308
16,330,033
1,237,084,956
47,054,742
147,899,330
147,353,849
151,475,606
34,675,614
1,053,701
112,147,526
56,781,228
1,822,735
4,942,723
127,963,303
78,536,934
144,868,109
13,741,713
3,209,797

Sensitivity
USD
7,587,618
1,436,318
502,781
6,629,163
3,517,689
4,617,133
108,515
816,502
61,854,248
2,352,737
7,394,966
7,367,692
7,573,780
1,733,781
52,685
5,607,376
2,839,061
91,137
247,136
6,398,165
3,926,847
7,243,405
687,086
160,490
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G World Equity Index Fund

31 December 2023

Australian Dollar
British Pound
Canadian Dollar
Danish Krone
Euro

Hong Kong Dollar
Japanese Yen
Swedish Krona
Swiss Franc

L&G Global Small Cap Equity Index Fund

31 December 2023

Australian Dollar
British Pound
Canadian Dollar
Danish Krone
Euro

Hong Kong Dollar
Israeli Shekel
Japanese Yen

New Zealand Dollar
Norwegian Krone
Singapore Dollar
Swedish Krona
Swiss Franc

Non Monetary assets
USD
976,647
1,880,329
1,697,947
483,650
4,705,653
295,528
3,060,971
483,950
1,410,727

Non Monetary assets
USD
19,558,379
30,419,606
20,230,298
4,002,254
39,696,565
2,807,058
5,045,468
66,776,459
1,328,808
4,985,283
3,632,492
12,040,128
9,321,908

Monetary assets
USD
129,852
126,445
13,330
9,081
201,422
889
175,283
3,656
1,633

Monetary assets
USD
38,614
358,659
59,596
2,415
4,417
20,870
23,949
651,740
4,186
6,561
18,111
7,846
6,068

Monetary liabilities

USD

(9,343)
(13,697)
(23,673)
(14,003)
(21,978)

(32,680;
(4,578)
(16,127)

Monetary liabilities

233

USD

(1,130,601)

Share Class Exposure
USD

9,201,360
35,132,263

Share Class Exposure
USD

323,117,645

238,913,650

Forwards
USD
(598,017)
(1,200,956)
(1,003,338)
(274,339)
27,432,696
(168,076)
(1,909,206)
(252,381)
(837,193)

Forwards
USD

Net Exposure
USDh
499,139
9,993,481
684,266
204,389
67,450,056
128,431
1,294,368
230,647
559,040

Net Exposure
USD
19,596,993
353,895,910
20,289,894
4,004,669
277,484,031
2,827,928
5,069,417
67,428,199
1,332,994
4,991,844
3,650,603
12,047,974
9,327,976

Sensitivity
USD
29,957
499,674
34,213
10,219
3,372,503
6,417
64,718
11,532
27,952

Sensitivity
USD
979,850
17,694,796
1,014,495
200,233
13,874,202
141,396
253,471
3,371,410
66,650
249,592
182,530
602,399
466,399
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Emerging Markets Government Bond (USD) Index Fund

31 December 2023

British Pound
Euro

L&G Frontier Markets Equity Fund

31 December 2023

Bangladeshi Taka
Euro

Iceland Koruna
Jordanian Dinar
Kenyan Shilling
Moroccan Dirham
Nigerian Naira
Omani Rial
Pakistan Rupee
Romanian Leu
South African Rands
Sri Lanka Rupee
Vietnamese Dong

Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD USD USD USD
- 60,897 - 122,257,154
- 28,621 - 339,388,358

Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD USD USD USD
24,186,237 350,814 - -
10,277,477 80,776 - -
54,233,389 310,182 - -
11,240,831 - - -
10,992,849 - - -
34,182,322 498,392 - -

- 463,731 - -

16,965,436 267,085 - -
13,451,596 34,919 - -
46,648,988 109,901 - -
1,833,057 343,222 - -
4,510,656 - - -
101,336,876 3,442,800 - -

234

Forwards
USD
3,829,800
176,992,318

Forwards
USD

Net Exposure
USDh
126,147,851
516,409,297

Net Exposure
USD
24,537,051
10,358,253
54,543,571
11,240,831
10,992,849
34,680,714
463,731
17,232,521
13,486,515
46,758,889
2,176,279
4,510,656
104,779,676

Sensitivity
USD
6,307,393
25,820,465

Sensitivity
USD
1,226,853
517,913
2,727,179
562,042
549,642
1,734,036
23,187
861,626
674,326
2,337,944
108,814
225,533
5,238,984
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD USD USD USD
British Pound - 385,820 (12) 86,400,695
Euro - 195,315 (612,825) 1,488,351,068
Swiss Franc - 10,857 - 9,742,280

235

Forwards
USD
18,879,118
849,385,502
9,715,875

Net Exposure
USDh
105,665,621
2,337,319,060
19,469,012

Sensitivity
USD
5,283,281
116,865,953
973,451
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD USD USD USD
Brazilian Real 84,760,471 3,282,715 (3,689,992) -
British Pound - 30,704 - 103,085,368
Chilean Peso 22,175,699 82,447 - -
Chinese Yuan 1,909,448 6,106 - -
Chinese Yuan Renminbi 52,364,889 678,772 - -
Colombian Peso 37,106,743 2,433,384 - -
Czech Republic Koruna 68,355,711 761,073 - -
Dominican Peso 1,103,916 30,329 - -
Egyptian Pound 1,775,688 6,661,179 - -
Euro - 1,994,807 (351,208) 713,101,260
Hungarian Forint 34,688,696 404,838 - -
Indonesian Rupiah 81,649,821 1,298,459 (339,143) -
Malaysian Ringgit 82,559,822 859,867 (585,617) -
Mexican Peso 83,098,498 2,128,207 - -
Peruvian Sol 18,975,895 1,316,198 - -
Philippine Peso 408,990 12,491 - -
Polish Zloty 83,029,377 1,106,332 - -
Romanian Leu 41,288,881 1,100,869 - -
Russian Ruble - 1,016,867 - -
Serbian Dinar 2,843,264 142,448 - -
South African Rands 68,552,506 3,193,853 - -
Thai Baht 80,653,239 970,924 - -
Turkish Lira 4,559,915 572,273 - -
Uruguay Peso 2,261,268 50,770 - -

236

Forwards
USD

Net Exposure
USDh
84,353,194
103,116,072
22,258,146
1,915,554
53,043,661
39,540,127
69,116,784
1,134,245
8,436,867
714,744,859
35,093,534
82,609,137
82,834,072
85,226,705
20,292,093
421,481
84,135,709
42,389,750
1,016,867
2,985,712
71,746,359
81,624,163
5,132,188
2,312,038

Sensitivity
USD
4,217,660
5,155,804
1,112,907
95,778
2,652,183
1,977,006
3,455,339
56,712
421,843
35,737,243
1,754,677
4,130,457
4,141,704
4,261,335
1,014,605
21,074
4,206,785
2,119,487
50,843
149,286
3,587,318
4,081,208
256,609
115,602
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Emerging Markets Equity ESG Future Core Fund

31 December 2023

Brazilian Real
Chilean Peso
Chinese Yuan
Chinese Yuan Renminbi
Colombian Peso
Egyptian Pound
Euro

Hong Kong Dollar
Hungarian Forint
Indian Rupee
Indonesian Rupiah
Korean Won
Kuwait Dinar
Malaysian Ringgit
Mexican Peso
Philippine Peso
Qatari Rial

Saudi Riyal

South African Rands
Taiwan Dollar
Thai Baht

Turkish Lira

UAE Dirham

USD USD USD
8,619,029 106,194 -
1,115,588 - -
5,763,824 29,966 -

930,644 - -
298,674 4,199 -
242,933 140,178 -
1,287,086 17,384 -
32,934,873 81,246 -
526,363 200 -

30,471,299 1,546 -
3,339,197 - -

23,128,738 128,797 -
1,733,029 115 -
3,063,201 2,316 -
6,424,146 9,637 ]
1,075,168 869 -
1,217,570 11,271 -
4,260,382 - -
7,950,299 9,991 -

42,738,429 78,671 -
3,817,011 1,813 -
1,851,210 32,942 -
4,744,562 2,578 -

237

Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD

Forwards
USD

Net Exposure
USDh
8,725,223
1,115,588
5,793,790
930,644
302,873
383,111
167,665,434
33,016,119
526,563
30,472,845
3,339,197
23,257,535
1,733,144
3,065,517
6,433,783
1,076,037
1,228,841
4,260,382
7,960,290
42,817,100
3,818,824
1,884,152
4,747,140

Sensitivity
USD
436,261
55,779
289,689
46,532
15,144
19,156
8,383,272
1,650,806
26,328
1,523,642
166,960
1,162,877
86,657
153,276
321,689
53,802
61,442
213,019
398,015
2,140,855
190,941
94,208
237,357
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G ESG Global Corporate Bond Index Fund*

31 December 2023 Non Monetary assets Monetary assets

USD USD
British Pound 5,317,265 1,854,474
Euro 36,583,095 402,993

L&G ESG Global High Yield Bond Index Fund*

31 December 2023 Non Monetary assets Monetary assets

USD USD
British Pound 1,619,593 204,485
Euro 17,668,801 429,348

Monetary liabilities

USD
(318,572)
(833,430)

Monetary liabilities

238

USD

(73,911)

Share Class Exposure
USD

114,784,303

1,729

Share Class Exposure
USD

56,435,197

3,572

Forwards
USD
206,266,101
(70,698,776)

Forwards
USD
106,310,675
(27,779,775)

Net Exposure
USDh
327,903,571
(34,544,389)

Net Exposure
USD
164,569,950
(9,751,965)

Sensitivity

USD
16,395,179
(1,727,219)

Sensitivity
USD
8,228,498
(487,598)
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund**

31 December 2023 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD USD USD USD
Chilean Peso 1,390,915 5,840 - -
Colombian Peso 2,004,712 169,753 - -
Czech Republic Koruna 5,837,971 70,503 (108,100) -
Egyptian Pound 303,009 174,809 - -
Euro - 4,806 - 50,919,185
Hungarian Forint 1,764,268 34,646 - -
Indonesian Rupiah 6,337,249 97,652 - -
Indian Rupee 2,574,421 63,515 - -
Malaysian Dollar 5,857,988 174,000 (93,963) -
Mexican Peso 6,489,488 219,796 - -
Peruvian Sol 1,483,788 39,905 - -
Polish Zloty 3,759,501 46,944 - -
Romanian Leu 1,964,064 52,942 - -
Serbian Dinar 234,978 10,137 - -
South African Rands 4,608,414 182,362 - -
Uruguay Peso 242,347 8,882 - -

*The Fund launched on 4 May 2023.
**The Fund launched on 6 November 2023.

239

Forwards Net Exposure
USDh USD
- 1,396,755

- 2,174,465

- 5,800,374

- 477,818

- 50,923,991

- 1,798,914

- 6,434,901

- 2,637,936

- 5,938,025

- 6,709,284

- 1,523,693

- 3,806,445

- 2,017,006

- 245,115

- 4,790,776

- 251,229

Sensitivity
USD
69,838
108,723
290,019
23,891
2,546,200
89,946
321,745
131,897
296,901
335,464
76,185
190,322
100,850
12,256
239,539
12,561
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Diversified EUR Fund

31 December 2022

Australian Dollar
Brazilian Real
British Pound
Canadian Dollar
Chilean Peso
Danish Kroner
Hong Kong Dollar
Japanese Yen

New Zealand Dollar
South African Rands
Swedish Krona
Swiss Franc

US Dollar

L&G Diversified USD Fund

31 December 2022

British Pound
Canadian Dollar
Euro

Japanese Yen
Swedish Krona
Swiss Franc

Non Monetary assets
EUR
682,763
1,512,104
228,176,944
4,865,302
1,021,249
6,058,819
390,793
32,691,512
1,563,533
570,247
11,080,150
27,639,285
462,332,468

Non Monetary assets
USD

64,552,699

427,227

49,100,085

123,188

534,237

430,824

Monetary assets

Monetary assets

EUR EUR
391,333 (555,131)
1,181 -
85,672,302 (177,540)
354,326 (395,596)
49,598 (17)
368,629 (74,066)
2,676,290 (400,785)
63,238 -
1,845 -
30,960 -
249,101 (137)
4,503,641 (1,668,623)

Monetary liabilities

USD USD
8,039,411 (55,174)
10,407 -
756,525 (310,018)
205,230 (96)
14,411 -
160,436 (88)

240

Monetary liabilities Share Class Exposure

EUR

Share Class Exposure
USD

Forwards
EUR

(160,089,993)

(39,013,863)

(22,621,850)
(247,726,642)

Forwards

USD
(15,193,664)

(18,321,021)
(1,750,294)

Net Exposure
EUR
518,965
1,513,285
153,581,713
4,824,032
1,021,249
6,108,400
685,356
(4,046,846)
1,626,771
572,092
11,111,110
5,266,399
217,440,844

Net Exposure
USDh
57,313,272
437,634
31,225,571
(1,421,972)
548,648
591,172

Sensitivity
EUR
25,948
75,664
7,679,086
241,202
51,062
305,420
34,268
(202,342)
81,339
28,605
555,556
263,320
10,872,042

Sensitivity
USD
2,865,664
21,882
1,561,279
(71,099)
27,432
29,559
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Multi-Index EUR III Fund

31 December 2022

Australian Dollar
Brazilian Real
British Pound
Japanese Yen
Polish Zloty
Swedish Krona
US Dollar

L&G Multi-Index EUR IV Fund

31 December 2022

Australian Dollar
Brazilian Real
British Pound
Japanese Yen
Korean Won
Polish Zloty
Swedish Krona
US Dollar

Non Monetary assets
EUR

59,009,673
180,437

810,520
27,929,596

Non Monetary assets
EUR

76,284,801
197,587

887,908
72,520,551

Monetary assets
EUR
691,144

33,961,762
68,604
9,834
34,407
1,966,124

Monetary assets

EUR
616,150

26,733,998
55,336
249,326
9,311
40,597
3,173,553

Monetary liabilities Share Class Exposure

EUR EUR
(321,373) -

(841) -
(5) -

(157,474) -

Monetary liabilities Share Class Exposure

241

EUR EUR
(370,014) -

(476) -
(19,763) -

(329,306) -

Forwards
EUR

(1,277,177

(760,560)

1,271,274

Forwards
EUR

(1,770,370)
(1,006,129)

1,762,094

Net Exposure
EUR

369,771
(1,277,177)
92,970,594
249,036
(750,726)
844,927
31,009,520

Net Exposure
EUR

246,136
(1,770,370)
103,018,323
233,160
249,326
(996,818)
928,505
77,126,892

Sensitivity
EUR
18,489
(63,859)
4,648,530
12,452
(37,536)
42,246
1,550,476

Sensitivity
EUR
12,307
(88,519)
5,150,916
11,658
12,466
(49,841)
46,425
3,856,345
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Multi-Index EUR V Fund

31 December 2022

Brazilian Real
British Pound
Japanese Yen
Korean Won

Polish Zloty
Swedish Krona
South African Rand
US Dollar

L&G Europe Ex. UK Equity Index Fund

31 December 2022

Danish Krone
Norwegian Krone
Swedish Krona
Swiss Franc

Non Monetary assets
EUR

50,390,450
246,660
5,018
1,121,318

101,754,664

Non Monetary assets
EUR

1,786,764

472,829

2,006,288

6,007,838

Monetary assets Monetary liabilities Share Class Exposure

EUR EUR EUR
4,756,065 (1,477) -
37,031 (3,964) -
355,107 - -
50,878 - -
51,377 - -
2,936,849 (434,398) -

Monetary assets Monetary liabilities Share Class Exposure

EUR EUR EUR
4,039 (1) -
961 - -
247 - -
8,059 (2,966) -

242

Forwards
EUR
(1,781,211)
(871,864)

1,773,824

Forwards

EUR
(50,020)

39,809

Net Exposure
EUR
(1,781,211)
55,145,038
279,727
355,107
(866,846)
1,172,196
51,377
106,030,939

Net Exposure
EUR
1,740,782
473,790
2,006,535
6,052,740

Sensitivity
EUR
(89,061)
2,757,252
13,986
17,755
(43,342)
58,610
2,569
5,301,547

Sensitivity
EUR
87,039
23,689
100,327
302,637
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Asia Pacific Ex. Japan Equity Index Fund

31 December 2022

Australian Dollar
British Pound

Euro

Hong Kong Dollar
New Zealand Dollar
Singapore Dollar

L&G Euro Treasury Bond Index Fund

31 December 2022

British Pound

Non Monetary assets
USD

31,633,709

35,139

11,260,771

785,667

5,423,008

Non Monetary assets
USD

Legal & General ICAV

Monetary assets
USD

697,110

58

10,200

670,022

8,958

69,103

Monetary assets

USD
3,849

Monetary liabilities Share Class Exposure

USD
(14,469)

(1,0525

USD

15,060,432
36,638,542

Monetary liabilities Share Class Exposure

USD

243

USD
58,175,159

Forwards
USD

Forwards

USD
2,697

Net Exposure
USDh
32,316,350
15,095,629
36,648,742
11,930,793
794,625
5,491,059

Net Exposure
USD
58,181,705

Sensitivity
USD
1,615,818
754,781
1,832,437
596,540
39,731
274,553

Sensitivity
USD
2,909,230
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Emerging Markets Equity Index Fund

31 December 2022 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

USD USD USD USD USD USD USD
Brazilian Real 47,263,675 685,259 - - - 47,948,934 2,397,447
British Pound 40,656 200,677 (1,190,304) 152,508,955 - 151,559,984 7,577,999
Chilean Peso 4,894,915 3,288 - - - 4,898,203 244910
Chinese Yuan 41,677,531 1,394,061 - - - 43,071,592 2,153,580
Chinese Yuan Renminbi 4,046,292 1,158 - - - 4,047,450 202,373
Colombian Peso 706,067 9,320 - - - 715,387 35,769
Czech Republic Koruna 1,212,643 25,815 - - - 1,238,458 61,923
Egyptian Pound 663,363 53,188 - - - 716,551 35,828
Euro 2,931,532 1,524,952 (15,037) 387,755,308 - 392,196,755 19,609,838
Hong Kong Dollar 217,984,121 152,154 - - - 218,136,275 10,906,814
Hungarian Forint 1,707,050 300 - - - 1,707,350 85,367
Indian Rupee 130,407,353 - - - - 130,407,353 6,520,368
Indonesian Rupiah 17,209,228 - - - - 17,209,228 860,461
Korean Won 102,033,441 1,619,052 - - - 103,652,493 5,182,625
Kuwait Dinar 8,415,552 28,232 - - - 8,443,784 422,189
Malaysian Ringgit 13,952,082 11,593 - - - 13,963,675 698,184
Mexican Peso 20,467,896 41,188 - - - 20,509,084 1,025,454
Philippine Peso 6,574,979 2,642 - - - 6,577,621 328,881
Polish Zloty 6,527,835 10,993 - - - 6,538,828 326,941
Qatari Rial 8,854,814 3,555 - - - 8,858,369 442,918
Russian Ruble - 67,962 - - - 67,962 3,398
Saudi Riyal 36,901,220 - - - - 36,901,220 1,845,061
South African Rands 33,006,924 78,818 (3,668) - - 33,082,074 1,654,104
Swiss Franc - 780,564 (174,539) 116,601,261 - 117,207,286 5,860,364
Taiwan Dollar 123,747,036 3,384,357 - - - 127,131,393 6,356,570
Thai Baht 20,197,799 - - - - 20,197,799 1,009,890
Turkish Lira 6,047,299 6,329 - - - 6,053,628 302,681
UAE Dirham 12,110,453 3,024 - - - 12,113,477 605,674
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Emerging Markets Government Bond (Local Currency) Index Fund

31 December 2022

Brazilian Real
Chilean Peso
Chinese Yuan
Chinese Yuan Renminbi
Colombian Peso
Czech Republic Koruna
Dominican Peso
Egyptian Pound
Euro

Hungarian Forint
Indonesian Rupiah
Malaysian Ringgit
Mexican Peso
Peruvian Sol
Philippine Peso
Polish Zloty
Romanian Leu
Russian Ruble
Serbian Dinar

South African Rands
Swiss Franc

Thai Baht

Turkish Lira
Uruguay Peso

L&G World Equity Index Fund

31 December 2022

Non Monetary assets
USD

143,031,380
32,977,829
10,220,490
134,492,705
52,296,956
80,280,570

1,546,251

17,557,084

43,860,162
145,024,424
148,568,978
144,034,195

34,091,579

1,319,708
103,767,848
48,208,120

4,678,780
142,797,985

148,173,081
13,676,622
2,361,521

Non Monetary assets
USD

Monetary assets
USD
7,299,511
151,946
27,220
1,097,017
1,950,455
806,677
10,863
813,315
456,141
563,306
1,912,182
1,337,060
1,560,932
934,844
41,372
1,543,084
1,225,252
2,232,226
192,186
4,368,736
68,764
131,634
403,388
41,178

Monetary assets
USD

USD
(5,249,578)

(1,354,719)

(13,747)

(1,864,681)
(3,419,342)
(949,856)

(3,565,195)

(15)
(747,268)

Monetary liabilities

USD

Monetary liabilities Share Class Exposure

USD

69,602,590

Share Class Exposure
USD

Forwards
USD

Forwards
USD

Net Exposure
USDh
145,081,313
33,129,775
10,247,710
135,589,722
54,247,411
79,732,528
1,557,114
18,370,399
1,281,417,146
44,423,468
145,071,925
146,486,696
144,645,271
35,026,423
1,361,080
105,310,932
49,433,372
2,232,226
4,870,966
143,601,526
69,671,339
147,557,447
14,080,010
2,402,699

Net Exposure
USDh

Sensitivity
USD
7,254,066
1,656,489
512,385
6,779,486
2,712,371
3,986,626
77,856
918,520
64,070,857
2,221,173
7,253,596
7,324,335
7,232,264
1,751,321
68,054
5,265,547
2,471,669
111,611
243,548
7,180,076
3,483,567
7,377,872
704,001
120,135

Sensitivity
USD
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G World Equity Index Fund (continued)

31 December 2022 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

USD USD USD USD USD USD USD
Australian Dollar 2,219,116 122,347 (2,765) - (598,461) 1,740,237 87,012
British Pound 3,977,453 72,377 (1,149) 8,434,992  (1,128,736) 11,354,936 567,747
Canadian Dollar 3,503,516 14,594 - - (927,029) 2,591,081 129,554
Danish Krone 851,618 12,062 @) - (208,889) 654,787 32,739
Euro 9,413,188 292,919 (456,692) 92,180,067 24,767,412 126,196,894 6,309,845
Hong Kong Dollar 830,989 2,193 (134) - (195,827) 637,221 31,861
Japanese Yen 6,102,871 211,266 (5,847) - (1,688,487) 4,619,802 230,990
Singapore Dollar 376,791 5,024 - - (99,934) 281,880 14,094
Swedish Krona 938,451 8,382 - - (249,533) 697,300 34,865
Swiss Franc 2,889,962 7,828 (705) - (766,373) 2,130,712 106,536

L&G Global Small Cap Equity Index Fund

31 December 2022 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

USD USD USD USD USD USD USD
Australian Dollar 13,257,415 29,523 - - - 13,286,938 664,347
British Pound 19,590,370 2,268,440 (78,397) 154,002,355 - 176,142,768 8,807,138
Canadian Dollar 14,164,817 49,156 (32,756) - - 14,181,217 709,061
Danish Krone 2,697,554 4,586 (D - - 2,702,139 135,107
Euro 25,464,422 278,495 (242,897) 197,540,221 - 223,040,241 11,152,012
Hong Kong Dollar 2,578,301 25,587 - - - 2,603,888 130,194
Israeli Shekel 3,029,163 8,752 - - - 3,037,915 151,896
Japanese Yen 39,208,656 1,540,283 (123,754) - - 40,625,185 2,031,259
New Zealand Dollar 1,703,128 4,239 - - - 1,707,367 85,368
Norwegian Krone 3,015,984 10,552 (62,149) - - 2,964,387 148,219
Singapore Dollar 2,509,821 5,328 - - - 2,515,149 125,757
Swedish Krona 7,171,861 14,039 (46,601) - - 7,139,299 356,965
Swiss Franc 5,904,355 14,861 (77,478) - - 5,841,738 292,087
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)

(e) Foreign Currency Risk (continued)

L&G Emerging Markets Government Bond (USD) Index Fund

31 December 2022

British Pound
Euro

L&G Frontier Markets Equity Fund

31 December 2022

Bangladeshi Taka
Euro

Iceland Koruna
Jordanian Dinar
Kenyan Shilling
Moroccan Dirham
Nigerian Naira
Omani Rial
Pakistan Rupee
Romanian Leu
South African Rands
Sri Lanka Rupee
Vietnamese Dong

Non Monetary assets Monetary assets
USD USD

Non Monetary assets
USD
21,037,775
6,569,964
29,193,316
7,602,941
15,111,655
20,429,451
24,360,871
10,941,429
7,764,155
23,761,923
1,999,569
2,356,579
69,660,065

- 36,368
- 133,774

Monetary assets
USD

350,044

6,207

39,305

411,362
109,518
4,482,624
8,402

4,646
8,226

306,133

Monetary liabilities
USD

(10,180)

(310,237)

Monetary liabilities
USD

247

Share Class Exposure

USD
123,416,215
449,714,825

Share Class Exposure
USD

Forwards
USD
20,488
348,198,148

Forwards
USD

Net Exposure
USDh
123,462,891
797,746,690

Net Exposure
USD
21,387,819
6,576,171
29,232,621
7,602,941
15,523,017
20,538,969
28,843,495
10,949,831
7,764,155
23,766,569
2,007,795
2,356,579
69,966,198

Sensitivity
USD
6,173,145
39,887,334

Sensitivity
USD
1,069,391
328,809
1,461,631
380,147
776,151
1,026,948
1,442,175
547,492
388,208
1,188,328
100,390
117,829
3,498,310
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G ESG Emerging Markets Government Bond (USD) Index Fund

Forwards

USD
70,035,617

1,925,965,041 2,316,528,105

31 December 2022 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure
USD USD USD USD

British Pound - 1,009,347 - 101,128,269

Euro - 742,225 (3,485,284)

Swiss Franc - 25,537 (7,390) 10,325,284
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20,739,792

Net Exposure
USDh
172,173,203
4,239,750,087
31,083,223

Sensitivity
USD
8,608,660
211,987,504
1,554,161



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G ESG Emerging Markets Government Bond (Local Currency) Index Fund

31 December 2022

USD USD USD
Brazilian Real 104,980,679 3,343,720 (5,504,806)
British Pound - 200,061 (10,165)
Chilean Peso 31,809,627 137,332 -
Chinese Yuan 2,392,406 7,987 -
Chinese Yuan Renminbi 63,835,135 843,870 -
Colombian Peso 37,532,547 1,301,296 -
Czech Republic Koruna 95,240,827 1,115,691 -
Dominican Peso 1,028,549 7,226 -
Egyptian Pound 8,465,452 1,013,563 (711)
Euro - 119,828 (1,123,867)
Hungarian Forint 41,164,082 582,452 -
Indonesian Rupiah 102,384,233 2,221,951 -
Malaysian Ringgit 102,914,179 970,816 -
Mexican Peso 102,409,542 1,104,595 -
Peruvian Sol 24,171,505 654,879 -
Philippine Peso 395,912 12,412 -
Polish Zloty 98,214,082 2,512,660 -
Romanian Leu 45,408,858 1,131,978 -
Russian Ruble - 1,245,314 -
Serbian Dinar 2,478,424 120,173 -
South African Rands 99,811,736 3,055,755 -
Thai Baht 103,905,936 1,496,902 (496,650)
Turkish Lira 6,512,699 206,727 -
Uruguay Peso 1,960,467 35,561 -

249

Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure

USD

69,315,356

Net Exposure
USDh
102,819,593
69,505,252
31,946,959
2,400,393
64,679,005
38,833,843
96,356,518
1,035,775
9,478,304
964,735,475
41,746,534
104,606,184
103,884,995
103,514,137
24,826,384
408,324
100,726,742
46,540,836
1,245,314
2,598,597
102,867,491
104,906,188
6,719,426
1,996,028

Sensitivity
USD
5,140,980
3,475,263
1,597,348
120,020
3,233,950
1,941,692
4,817,826
51,789
473,915
48,236,774
2,087,327
5,230,309
5,194,250
5,175,707
1,241,319
20,416
5,036,337
2,327,042
62,266
129,930
5,143,375
5,245,309
335,971
99,801
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Notes to the Financial Statements (continued)
10. Financial Instruments and Associated Risks (continued)
(e) Foreign Currency Risk (continued)

L&G Emerging Markets Equity ESG Future Core Fund*

31 December 2022 Non Monetary assets Monetary assets Monetary liabilities Share Class Exposure Forwards Net Exposure Sensitivity

USD USD USD USD USD USD USD
Brazilian Real 6,925,659 81,187 - - - 7,006,846 350,342
Chilean Peso 842,192 204 - - - 842,396 42,120
Chinese Yuan 6,617,370 128,449 - - - 6,745,819 337,291
Colombian Peso 309,181 3,989 - - - 313,170 15,658
Egyptian Pound 309,440 2,586 - - - 312,026 15,601
Euro 863,702 15,732 - 151,516,057 - 152,395,491 7,619,775
Hong Kong Dollar 29,496,317 66,442 - - - 29,562,759 1,478,138
Hungarian Forint 298,688 380 - - - 299,068 14,953
Indian Rupee 23,948,410 - (1) - - 23,948,409 1,197,420
Indonesian Rupiah 2,989,394 - - - - 2,989,394 149,470
Korean Won 16,031,166 172,218 - - - 16,203,384 810,169
Kuwait Dinar 2,263,325 12,031 - - - 2,275,356 113,768
Malaysian Ringgit 2,424,325 1,956 - - - 2,426,281 121,314
Mexican Peso 4,329,015 74,315 - - - 4,403,330 220,166
Philippine Peso 1,094,807 518 - - - 1,095,325 54,766
Qatari Rial 1,143,134 16,263 - - - 1,159,397 57,970
Saudi Riyal 4,589,839 - - - - 4,589,839 229,492
South African Rands 7,788,865 7,860 - - - 7,796,725 389,836
Taiwan Dollar 33,654,479 70,130 (29,951) - - 33,694,658 1,684,733
Thai Baht 4,866,124 - - - - 4,866,124 243,306
Turkish Lira 2,074,465 3,708 - - - 2,078,173 103,909
UAE Dirham 5,043,966 89,038 - - - 5,133,004 256,650

*L&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.

(f) Capital Risk

The Funds' capital includes issued ordinary shares. The capital of the Funds is managed in accordance with the Funds’ investment objectives, policies and restrictions as outlined in the ICAV’s
Prospectus and Fund Supplements, while maintaining sufficient liquidity to meet Shareholder redemptions. The Funds do not have any externally imposed capital requirements.
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Notes to the Financial Statements (continued)

10. Financial Instruments and Associated Risks (continued)
(9) Cybersecurity Risk

The Manager on behalf of the ICAV maintains and continually improves a cyber and information security framework, ensuring the
integrity of our operations and the confidentiality of information. This consists of an overarching information security strategy, a
set of policies, standards, and controls operating within LGIM management framework. Responsibilities for information security
are designated across the organization, supported by specialist teams, training, awareness campaigns, and security testing.

11. Fair Value of Financial Assets and Financial Liabilities

FRS 102 (as amended) requires the Funds to classify fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

* Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices).

e Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the
basis of the lowest input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an
input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs that require
significant adjustment based on unobservable inputs, that measurement is a level 3 measurement. Assessing the significance
of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific to the asset
or liability. The determination of what constitutes ‘observable’ requires significant judgement by the Manager. The Manager
considers observable data to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market.

The financial instruments at 31 December 2023 and 31 December 2022 are classified as follows:

-
@
<
o=

Equities

UCITS and AIFs

G7 Government bonds*
Non G7 Government bonds
Futures contracts

Forward currency contracts
Time deposits

Corporate bonds
Government agency bonds
Warrants

NMNNNNNNNEFENEFEDNPE

*@G7 refers to the Group of Seven which includes France, Germany, Italy, the United Kingdom, Japan, the United States, and
Canada.
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Notes to the Financial Statements (continued)

11. Fair Value of Financial Assets and Financial Liabilities (continued)

The following table details the exceptions to the above classifications at 31 December 2023.

Fund Investment 31 December 2023 31 December 2023
Type Level Fair Value
(USD)
L&G Frontier Markets Equity Fund Equities 2 51,471,073
L&G Global Small Cap Equity Index Fund Equities 2 9,054,598
L&G Diversified USD Fund G7 Bonds 2 1,980,570
L&G 15 Year+ Germany, France and Netherlands G7 Bonds 2 117,164,340
Government Bond Index Fund
L&G Diversified EUR Fund G7 Bonds 2 33,516,069
L&G Euro Treasury Bond Index Fund G7 Bonds 2 9,613,486
L&G Multi-Index EUR TII Fund G7 Bonds 2 11,669,466
L&G Multi-Index EUR IV Fund G7 Bonds 2 12,598,292

The following table details the exceptions to the above classifications at 31 December 2022.

Fund Investment 31 December 2022 31 December 2022
Type Level Fair Value
(USD)
L&G Europe Ex. UK Equity Index Fund Equities 2 108,975
L&G Frontier Markets Equity Fund Equities 2 25,006,911
L&G World Equity Index Fund Equities 2 166,619
L&G Global Small Cap Equity Index Fund Equities 2 7,487,014
L&G Diversified USD Fund G7 Bonds 2 8,367,917
L&G 15 Year+ Germany, France and Netherlands G7 Bonds 2 89,116,253
Government Bond Index Fund
L&G Diversified EUR Fund G7 Bonds 2 101,157,284
L&G Euro Treasury Bond Index Fund G7 Bonds 2 32,636,442
L&G Multi-Index EUR III Fund G7 Bonds 2 1,576,459
L&G Multi-Index EUR IV Fund G7 Bonds 2 1,835,332
L&G Multi-Index EUR V Fund G7 Bonds 2 695,865

252



Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

11. Fair Value of Financial Assets and Financial Liabilities (continued)

Eastern Europe

The Manager has implemented the following fair value pricing policies in relation to the fair value of Russian securities exposure within the Funds of the ICAV where applicable:
Investment Type

- Equities: nil value

- ADR’s/GDR’s: nil value
- Russian non-local currency bonds — market value as per observable inputs

The L&G Emerging Markets Equity Index Fund and L&G Emerging Markets Equity ESG Future Core Fund have exposure to Russia through investments in Russian equities, ADR's and
GDR's. The exposure to these investments has not had a significant impact on the value of the Funds.

The following table details the Funds’ exposure to Russian securities, as at 31 December 2023:

Fund Investment 31 December 2023 31 December 2023

Type Level Fair Value

(USD)

L&G Emerging Markets Equity Index Fund Equities/ADR’s/GDR’s 3 -
— Russian Federation

L&G Emerging Markets Equity ESG Future Core Fund Equities 3 -

— Russian Federation

As the remaining Funds have no direct or indirect exposure to Russia, it is the view of the Directors of the Manager that the developments in Eastern Europe, and resulting sanctions, are
unlikely to have a significant direct or indirect impact to these Funds.

12. Segregated Liability

The ICAV is established as an umbrella type Irish collective asset-management vehicle with segregated liability between Funds. Therefore, the assets of one Fund are not available to satisfy
the liabilities of, or attributable to, another Fund. Any liability incurred or attributable to any one Fund may only be discharged solely out of the assets of that Fund.
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13. Net Asset Value per Share

L&G Diversified EUR Fund
Class A EUR Acc

Class C EUR Acc

Class I EUR Acc

Class R EUR Dist

Class Z EUR Acc

L&G Diversified USD Fund
Class C USD Acc

Class I USD Acc

Class Z USD Acc

L&G Multi-Index EUR III Fund
Class N EUR Acc

L&G Multi-Index EUR IV Fund
Class N EUR Acc

L&G Multi-Index EUR V Fund
Class N EUR Acc

L&G Europe Ex. UK Equity Index
Fund***

Class I EUR Acc

Class N EUR Acc

Class Z EUR Acc

L&G Asia Pacific Ex. Japan Equity
Index Fund*****

Class I USD Acc

Class Z EUR Acc

Class Z GBP Acc

Legal & General ICAV
Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

31 December 2023

Net
Asset Value

€256,324,145
€429,430,953
€46,755,935
€110,239
€1,102,623,893

$207,631,637
$60,107,464
$5,813

€282,598,681

€371,976,876

€297,304,388

No.
of Shares

150,672,886
325,556,118
37,852,193
95,953
817,967,560

142,155,556
47,247,751
4,028

256,896,923

291,255,003

191,524,332

Net Asset
Value per
Share

€1.7012
€1.3191
€1.2352
€1.1489
€1.3480

$1.4606
$1.2722
$1.4431

€1.1000

€1.2772

€1.5523

31 December 2022

Net
Asset Value

€232,671,541
€382,217,999
€44,776,156
€101,527
€1,045,433,250

$167,687,087
$51,173,714
$5,169

€280,343,831

€333,073,556

€276,642,439

€4,438,656
€13,488,429
€11,661,937

$4,520
€34,329,837
£12,520,099
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No.
of Shares

150,688,873
319,253,747
39,910,673
95,953
856,004,108

128,877,379
45,123,465
4,028

268,844,433

284,597,127

199,835,047

3,432,622
9,190,669
8,118,127

5,000
24,617,393
8,544,203

Net Asset
Value per
Share

€1.5441
€1.1972
€1.1219
€1.0581
€1.2213

$1.3011
$1.1341
$1.2832

€1.0428

€1.1703

€1.3844

€1.2931
€1.4676
€1.4365

$0.9041
€1.3945
£1.4653

31 December 2021

Net
Asset Value

€693,473,373
€55,204,325
€6,210
€1,161,530,031

$169,925,841
$59,448,237
$6,001

€305,584,228
€341,489,266

€288,780,914

€19,010,954
€16,261,401
€94,133,655

$4,815
€81,795,829
£53,006,907

No.
of Shares

506,889,108
43,030,469
5,089
833,744,304

112,294,141
45,041,444
4,028

258,207,758
255,962,995

183,351,680

12,911,499
9,730,097
57,598,534

5,000
58,726,319
38,275,462

Net Asset
Value per
Share

€1.3681
€1.2829
€1.2203
€1.3931

$1.5132
$1.3199
$1.4897

€1.1835
€1.3341

€1.5750

€1.4724
€1.6712
€1.6343

$0.9630
€1.3928
£1.3849



13. Net Asset Value per Share (continued)

L&G Euro Treasury Bond Index Fund
Class C GBP Dist Hedged*

Class I EUR Acc Unhedged

Class I GBP Acc Unhedged”

Class N EUR Acc Unhedged

Class Z EUR Acc Unhedged

Class Z GBP Acc Hedged

Class Z GBP Acc Unhedged

L&G Emerging Markets Equity Index
Fund

Class C CHF Acc
Class C GBP Acc
Class C USD Acc
Class | CHF Acc
Class I EUR Acc
Class I GBP Acc
Class I USD Acc
Class N EUR Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z GBP Acc?

Legal & General ICAV
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Notes to the Financial Statements (continued)

31 December 2023

Net
Asset Value

£1,580
€4,297
£1,568

€839
€59,372,076
£2,574
£30,445,695

CHF 167,347,343

£120,753,017
$481,215,909
CHF 4,016
€43,466,692
£4,583
$88,875

€908
€327,032,685
€5,397

No.
of Shares

1,500
4,996
1,500

877
61,397,161
2,581
30,710,595

177,667,621
106,528,105
495,284,646
5,000
35,741,164
5,000
106,000

711
253,601,426
5,452

Net Asset
Value per
Share

£1.0532
€0.8601
£1.0457
€0.9570
€0.9670
£0.9972
£0.9914

31 December 2022

Net
Asset Value

€4,032

€5,454,169
€46,677,737
£2,380
£51,612,430

CHF 0.9419 CHF 107,875,459

£1.1335
$0.9716
CHF 0.8032
€1.2162
£0.9166
$0.8384
€1.2772
€1.2896
€0.9898
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£120,272,000
$268,221,751
CHF 4,028
€18,930,763
£4,431
$3,825
€6,334,907
€338,050,917
€5,096
£6,507,923

No.
of Shares

4,996

6,070,636
51,491,110
2,581
54,240,638

114,272,036
109,813,043
302,794,381
5,000
16,482,242
5,000

5,000
5,254,896
277,988,135
5,312
5,201,654

Net Asset
Value per
Share

€0.8070

€0.8985
€0.9065
£0.9222
£0.9515

31 December 2021

Net
Asset Value

€4,936

€5,850,441
€42,503,808
£2,881
£46,346,510

CHF 0.9440 CHF 122,142,161

£1.0952
$0.8858
CHF 0.8057
€1.1486
£0.8863
$0.7651
€1.2055
€1.2161
€0.9594
£1.2511

£6,083
$291,870,328

€14,367,942
£4,935
$4,797
€8,284,267
€421,236,793
€5,990
£59,195,184

No.
of Shares

4,996

5,318,940
38,354,419
2,581
42,103,635

104,866,748
4,992
262,998,595

10,631,240
5,000

5,000
5,840,056
294,814,636
5,183
42,548,547

Net Asset
Value per
Share

€0.9879

€1.0999
€1.1082
£1.1162
£1.1008

CHF 1.1647
£1.2185
$1.1098

€1.3515
£0.9870
$0.9593
€1.4185
€1.4288
€1.1556
£1.3912



13. Net Asset Value per Share (continued)

L&G Emerging Markets Government
Bond (Local Currency) Index Fund

Class C CHF Acc
Class C EUR Acc
Class C USD Acc
Class C USD Dist
Class I EUR Acc
Class I EUR Dist
Class K EUR Acc?
Class Z CHF Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z JPY Acc

L&G World Equity Index Fund
Class C EUR Acc Unhedged
Class C GBP Acc Unhedged
Class C USD Acc Unhedged
Class I EUR Acc Unhedged
Class I EUR Acc Hedged

Class I GBP Acc Unhedged

Class I USD Acc Unhedged
Class N EUR Acc Unhedged
Class Z EUR Acc Unhedged

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

Notes to the Financial Statements (continued)

31 December 2023

Net
Asset Value

CHF 1,077,830
€7,169,406
$195,241,530
$34,501
€108,130,650
€106,792,257

CHF 65,014,998
€817,687,979
€80,039,013
¥973,993

€5,307
£2,105,776
$5,060
€17,518,091
€14,280,575
£5,112,102
$8,176,263

No.
of Shares

128,853
6,817,505
206,709,947
41,548
99,665,831
126,812,591

7,664,368
791,629,478
97,421,899
7,494

5,000
1,491,918
5,000
10,174,159
9,308,637
2,773,102
7,685,549

Net Asset
Value per
Share

CHF 8.3648
€1.0516
$0.9445
$0.8304
€1.0849
€0.8421

CHF 8.4828
€1.0329
€0.8216

¥129.9591

€1.0614
£1.4115
$1.0121
€1.7218
€1.5341
£1.8435
$1.0638

31 December 2022

Net
Asset Value

CHF 1,176,998
€6,436,181
$144,749,847
$373,023
€133,248,067
€119,847,390
€68,703,227
CHF 63,219,319
€797,904,114
€74,117,711
¥806,313

€4,441
£6,040
$4,091
€14,197,200
€12,267,405
£7,006,171
$4,301
€59,902,478
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No.
of Shares

144,489
6,674,694
172,991,870
484,753
133,807,113
148,407,769
70,882,397
7,664,368
843,711,613
94,081,675
7,494

5,000
4,996
5,000
9,852,726
9,683,575
4,435,414
5,000
38,681,857

Net Asset
Value per
Share

CHF 8.1459
€0.9643
$0.8367
$0.7695
€0.9958
€0.8076
€0.9693

31 December 2021

Net
Asset Value

CHF 3,265,700
€5,467,350
$216,001,378
$856,760
€135,668,404
€196,082,511
€125,264,301

CHF 8.2485 CHF 127,904,020
€0.9457 €1,464,276,618

€0.7878
¥107.5945

€0.8883
£1.2089
$0.8182
€1.4409
€1.2668
£1.5796
$0.8602
€1.5486

€94,551,615
¥792,175

€5,094
£6,554
$4,999
€13,938,906
€18,122,194
£13,428,417
$5,258
€72,643,889
€17,469,827

No.
of Shares

361,069
5,358,859
228,965,693
941,024
128,632,753
218,697,747
122,242,292
13,986,895
1,465,564,822
108,081,023
7,494

5,000
4,996
5,000
8,432,872
11,750,620
7,831,351
5,000
40,893,568
9,797,371

Net Asset
Value per
Share

CHF 9.0445
€1.0202
$0.9434
$0.9105
€1.0547
€0.8966
€1.0247

CHF 9.1446
€0.9991
€0.8748

¥105.6993

€1.0188
£1.3117
$0.9997
€1.6529
€1.5422
£1.7147
$1.0517
€1.7764
€1.7831



13. Net Asset Value per Share (continued)

L&G Global Small Cap Equity Index
Fund

Class C EUR Acc
Class C GBP Acc
Class C USD Acc
Class I EUR Acc
Class I EUR Dist
Class I USD Acc
Class Z EUR Acc
Class Z EUR Dist
Class Z GBP Acc

L&G Emerging Markets Government
Bond (USD) Index Fund
Class C GBP Acc Unhedged
Class C GBP Dist Hedged
Class C GBP Dist Unhedged
Class C USD Acc Unhedged
Class | CHF Acc Hedged?
Class I EUR Acc Hedged
Class I EUR Dist Hedged
Class I GBP Acc Unhedged
Class I GBP Dist Unhedged
Class I USD Acc Unhedged
Class K EUR Acc Hedged
Class K EUR Acc Unhedged”
Class Z EUR Acc Unhedged
Class Z EUR Acc Hedged
Class Z EUR Dist Hedged
Class Z GBP Dist Hedged
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31 December 2023

Net
Asset Value

€4,700
£178,340,177
$4,480
€57,571,544
€11,182,920
$115,571
€137,242,888
€10,277,875
£75,124,936

£92,740,402
£3,143,125
£4,816
$4,837

CHF 1,593
€40,959,991
€12,065,819
£4,797
£4,799
$56,566,916
€38,440,716

€139,784,053
€35,434,763
€40,550,721
£4,974

No.
of Shares

5,000
122,311,252
5,000
37,637,148
8,014,010
122,004
87,392,617
7,354,980
71,834,001

95,740,227
3,935,760
5,706
4,990
1,500
42,595,989
15,969,861
4,978
5,689
58,838,000
40,781,032

115,627,690
36,700,000
52,500,000

6,048

Net Asset
Value per
Share

€0.9399
£1.4581
$0.8961
€1.5296
€1.3954
$0.9473
€1.5704
€1.3974
£1.0458

£0.9687
£0.7986
£0.8440
$0.9694
CHF 1.0622
€0.9616
€0.7555
£0.9637
£0.8436
$0.9614
€0.9426

€1.2089
€0.9655
€0.7724
£0.8224
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31 December 2022

Net
Asset Value

€4,200
£95,953,786
$3,869
€45,840,367
€10,168,359
$4,093
€126,445,435
€2,634,258
£32,072,068

£102,576,624
£4,010
£4,585
$4,340

€30,738,796
€11,658,812
£4,572
£4,574
$53,167,388
€35,902,819
€65,902,877
€192,812,026
€32,497,896
€51,863,718
£4,497

No.
of Shares

5,000
71,928,560
5,000
33,506,300
8,013,999
5,000
90,243,453
2,073,213
33,569,878

111,231,701
5,274
5,414
4,990

34,759,043
15,969,808
4,978
5,404
61,500,000
41,504,020
58,867,441
171,792,060
36,700,000
69,500,000
5,745

Net Asset
Value per
Share

€0.8400
£1.3340
$0.7738
€1.3681
€1.2688
$0.8187
€1.4012
€1.2706
£0.9554

£0.9222
£0.7603
£0.8468
$0.8697

€0.8843
€0.7301
£0.9185
£0.8463
$0.8645
€0.8650
€1.1195
€1.1224
€0.8855
€0.7462
£0.7829

31 December 2021

Net
Asset Value

€4,851
£64,843,703
$4,761
€65,447,796
€8,601,357
$5,043
€158,680,986
€58,128,228

£4,946
£4,935
£4,940
$5,258

€73,644,600
€13,856,332
£4,931
£4,933
$30,445,064
€55,563,233
€129,520,928
€513,123,444
€81,522,045
€83,678,612
£5,525

No.
of Shares

5,000
44,484,076
5,000
41,387,798
5,788,086
5,000
98,222,745
39,052,235

4,978
5,014
5,158
4,990

66,826,761
14,478,149
4,978

5,154
29,000,000
51,629,126
101,731,305
402,153,959
74,127,324
85,500,000
5,450

Net Asset
Value per
Share

€0.9703
£1.4577
$0.9521
€1.5813
€1.4860
$1.0085
€1.6155
€1.4885

£0.9936
£0.9842
£0.9577
$1.0538

€1.1020
€0.9571
£0.9907
£0.9572
$1.0498
€1.0762
€1.2732
€1.2759
€1.0998
€0.9787
£1.0136
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13. Net Asset Value per Share (continued)

31 December 2023

Net No.
Asset Value of Shares

L&G Multi Asset Core 20 Fund*
Class C EUR Acc - -
Class I EUR Acc - -
Class P EUR Acc - -
Class R EUR Acc - -
Class Z EUR Acc - -

L&G Multi Asset Core 45 Fund*

Class C EUR Acc - -
Class I EUR Acc - -
Class P EUR Acc - -
Class R EUR Acc - -
Class Z EUR Acc - -

L&G Multi Asset Core 75 Fund*

Class C EUR Acc - -
Class I EUR Acc - -
Class P EUR Acc - -
Class R EUR Acc - -
Class Z EUR Acc - -

L&G Frontier Markets Equity Fund

Class Z USD Acc $383,557,090 359,226,035

Net Asset
Value per
Share

$1.0677

258

31 December 2022

Net
Asset Value

$272,975,017

No.
of Shares

261,369,839

Net Asset
Value per
Share

$1.0444

31 December 2021

Net
Asset Value

€5,737
€5,725
€5,596
€5,682
€1,155,209

€6,276
€6,267
€6,121
€6,214
€1,264,185

€6,950
€6,936
€6,780
€6,384
€1,399,314

$378,675,425

No.
of Shares

4,996
4,996
4,995
4,995
999,100

4,994
4,994
4,993
4,993

998,700

4,995
4,995
4,994
4,994

998,900

266,013,236

Net Asset
Value per
Share

€1.1485
€1.1461
€1.1202
€1.1374
€1.1562

€1.2569
€1.2550
€1.2257
€1.2444
€1.2658

€1.3916
€1.3887
€1.3574
€1.3783
€1.4009

$1.4235



13. Net Asset Value per Share (continued)

L&G ESG Emerging Markets
Government Bond (USD) Index Fund

Class C CHF Acc Unhedged
Class C EUR Acc Hedged
Class C EUR Acc Unhedged
Class C GBP Acc Unhedged
Class C GBP Inc Hedged
Class C USD Acc Unhedged
Class | CHF Acc Unhedged
Class I EUR Acc Hedged
Class I EUR Dist Hedged
Class I GBP Dist Unhedged
Class I USD Acc Unhedged
Class K EUR Acc Hedged
Class K EUR Acc Unhedged
Class K EUR Dist Hedged
Class K GBP Acc Hedged
Class K GBP Acc Unhedged
Class Z CHF Acc Hedged
Class Z EUR Acc Hedged
Class Z EUR Acc Unhedged
Class Z GBP Acc Hedged
Class Z GBP Acc Unhedged
Class Z USD Acc Unhedged
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31 December 2023

Net
Asset Value

CHF 4,264
€17,447,733
€16,467,908

£4,719
£303,774
$4,436

CHF 4,253

€193,699,070
€32,729,050
£22,934
$1,029
€455,608,408
€164,892,147
€2,802,098
£1,521,072
£43,988,534
CHF 8,191,073
€100,496,636
€363,207,590
£13,844,504
£8,090,279
$176,702,758

No.
of Shares

5,000
20,422,344
17,363,089

5,000

323,685

5,000

5,000

201,624,676
43,759,136
25,950
1,086
484,938,928
151,658,232
3,261,618
1,668,875
41,896,911
8,659,525
107,177,681
340,312,750
13,537,746
8,836,465
161,145,632

Net Asset
Value per
Share

CHF 0.8528
€0.8543
€0.9484
£0.9438
£0.9385
$0.8872

CHF 0.8506
€0.9607
€0.7479
£0.8838
$0.9474
€0.9395
€1.0873
€0.8591
£0.9114
£1.0499

CHF 0.9459
€0.9377
€1.0673
£1.0227
£0.9156
$1.0965

31 December 2022

Net
Asset Value

CHF 4,252
€12,916,704
€13,149,587

£4,540
£476,826
$4,027

CHF 4,248

€180,683,149
€1,001,001
£22,968

$935
€643,830,845
€503,316,029
€368,174
£4,313,066
£46,846,860
CHF 9,544,453
€242,579,787
€206,758,929
£24,635,130
£7,770,967
$169,872,813
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No.
of Shares

5,000
16,284,820
14,756,834

5,000

530,805

5,000

5,000

202,393,565
1,377,616
25,773
1,086
739,010,343
493,255,131
441,192
5,176,765
46,434,075
10,666,862
279,087,569
206,501,074
26,376,327
8,836,465
170,922,697

Net Asset
Value per
Share

CHF 0.8503
€0.7932
€0.8911
£0.9079
£0.8983
$0.8053

CHEF 0.8496
€0.8927
€0.7266
£0.8912
$0.8608
€0.8712
€1.0204
€0.8345
£0.8332
£1.0089

CHF 0.8948
€0.8692
€1.0012
£0.9340
£0.8794
$0.9939

31 December 2021

Net
Asset Value

€15,141,097
€5,125
£4,942

$4,935

€22,287,267
€1,889,682
£107,192
$162,775,227
€567,939,600
€473,478,110
€6,916,449
£9,419,221
£88,488,598
CHF 14,020,120
€235,605,792
€220,863,728
£9,263,071
£43,155,726
$271,774,590

Net Asset

No.  Value per

of Shares Share
15,157,792 €0.9989
5,000 €1.0250

5,000 £0.9884

5,000 $0.9870
19,777,129 €1.1269
1,972,372 €0.9581
105,765 £1.0135
154,111,194 $1.0562
518,493,325 €1.0954
403,845,674 €1.1724
6,290,416 €1.0995
9,100,624 £1.0350
80,667,577 £1.0970
12,429,864 CHF 1.1279
215,585,568 €1.0929
192,061,706 €1.1500
7,987,368 £1.1597
45,149,575 £0.9558
223,447,589 $1.2163



13. Net Asset Value per Share (continued)

L&G ESG Emerging Markets
Government Bond (Local Currency)
Index Fund

Class C EUR Acc

Class C GBP Acc

Class C GBP Dist

Class C USD Dist

Class I EUR Acc

Class I EUR Dist

Class I GBP Acc

Class I USD Acc

Class K EUR Acc

Class K EUR Dist

Class K GBP Acc

Class Z EUR Acc

Class Z GBP Acc

Class Z USD Acc

L&G 15 Year+ Germany, France and
Netherlands Government Bond Index
Fund

Class A EUR Acc

Class I EUR Acc

Class Z EUR Acc

L&G Emerging Markets Equity ESG
Future Core Fund**

Class I EUR Acc

Class I USD Acc

Class Z EUR Acc

Class Z USD Acc

Legal & General ICAV
Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

31 December 2023

Net
Asset Value

€41,704,905
£14,021,674
£11,498,370
$21,102,156
€144,699,403
€20,362,391
£1,434,970
$1,600
€255,024,620
€27,786
£43,306,100
€183,725,794
£10,602,760
$42,392,745

€12,850,385
€226,089,709
€3,450

€150,595,727
$4,374
€4,864
$33,916,470

No.
of Shares

40,404,176
14,308,673
10,712,716
22,251,250
141,146,568
24,447,295
1,403,856
1,674
245,075,482
29,000
41,818,749
175,492,100
10,203,281
43,384,854

9,721,922
333,605,506
5,000

176,241,860
5,000

5,000
37,640,770

Net Asset
Value per
Share

€1.0322
£0.9799
£1.0733
$0.9484
€1.0252
€0.8329
£1.0222
$0.9559
€1.0406
€0.9581
£1.0356
€1.0469
£1.0392
$0.9771

€1.3218
€0.6777
€0.6901

€0.8545
$0.8748
€0.9729
$0.9011
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31 December 2022

Net
Asset Value

€40,544,957
£673,098
£481,232
$24,996,232
€66,941,831
€22,763,844
£1,335,601
$1,405
€615,486,381
€26,388
£50,239,507
€159,002,137
£4,894,081
$38,155,859

€10,820,226
€142,597,357
€3,204

€141,963,969
$4,012
€4,607
$31,051,854

No.
of Shares

43,254,321
738,731
461,114
28,726,432
71,834,505
28,777,244
1,403,856
1,674
651,828,416
29,000
52,217,367
167,492,674
5,072,653

44,572,748

8,815,481
226,460,468
5,000

175,041,860
5,000

5,000
37,640,770

Net Asset
Value per
Share

€0.9374
£0.9112
£1.0436
$0.8701
€0.9319
€0.7910
£0.9514
$0.8393
€0.9442
€0.9099
£0.9621
€0.9493
£0.9648
$0.8560

€1.2274
€0.6297
€0.6408

€0.8110
$0.8024
€0.9215
$0.8250

31 December 2021

Net
Asset Value

€10,639,936
£1,160,271

$5,042
€69,046,510
€23,664,768
£1,282,306
$28,917,497
€679,645,069
€975,245
£86,551,351
€114,294,914
£3,981,644
$44,077,025

€17,262,167
€51,084,859
€4,967

€144,505,358
$4,905
€5,276
$239,201,274

No.
of Shares

10,709,676
1,275,830

5,000
69,837,506
26,994,940

1,342,493
30,501,674
679,624,934
967,302
89,758,129
113,763,326
4,120,656
45,658,885

9,071,680
52,300,377
5,000

155,301,079
5,000
5,000
237,640,770

Net Asset
Value per
Share

€0.9935
£0.9139

$1.0084
€0.9887
€0.8766
£0.9552
$0.9481
€1.0000
€1.0082
£0.9643
€1.0047
£0.9663
$0.9654

€1.9029
€0.9768
€0.9933

€0.9305
$0.9809
€1.0552
$1.0066
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13. Net Asset Value per Share (continued)

31 December 2023

Net Asset
Net No.  Value per
Asset Value of Shares Share
L&G ESG Global Corporate Bond Index Fund****
Class C USD Dist Unhedged* $1,581 1,510 $1.0474
Class I EUR Acc Unhedged® €1,565 1,498 €1.0452
Class Z GBP Acc Hedged?® £89,171,308 84,720,424 £1.0525
Class Z USD Acc Unhedged* $1,582 1,500 $1.0546
L&G ESG Global High Yield Bond Index Fund****
Class C EUR Acc Unhedged” €1,618 1,500 €1.0782
Class C GBP Acc Unhedged® £1,572 1,500 £1.0481
Class C GBP Dist Unhedged* £1,572 1,500 £1.0481
Class C USD Dist Unhedged* $14,783,279 13,851,519 $1.0673
Class I EUR Acc Unhedged? €1,616 1,500 €1.0774
Class I GBP Acc Unhedged® £1,600 1,500 £1.0669
Class Z GBP Acc Hedged*® £44,265,055 40,988,743 £1.0799
Class Z USD Acc Unhedged® $1,624 1,500 $1.0822
L&G Future World ESG Emerging Markets Government Bond (Local
Currency) Index Fund******
Class Z EUR Acc* €46,095,305 45,000,000 €1.0243
Class Z USD Acc? $1,579 1,500 $1.0530

*The Fund terminated on 30 June 2022.

**1L.&G Emerging Markets Equity Future Core Fund was renamed L&G Emerging Markets Equity ESG Future Core Fund on 6 May 2022.
***The Fund terminated on 15 March 2023.

****The Fund launched on 4 May 2023.

*****The Fund terminated on 10 May 2023.

*%****The Fund launched on 6 November 2023.

#These Share Classes launched during the year.
"These Share Classes were fully redeemed during the year.

14. Taxation

Under current Irish law and practice, the ICAV qualifies as an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended (the “TCA”). On that basis, it is not chargeable to Irish tax on its income or gains provided
that the ICAV is resident for tax purposes in Ireland. The ICAV shall be regarded as resident for tax purposes in Ireland provided
it is authorized by the Central Bank and it is centrally managed and controlled in Ireland.

However, Irish tax can arise on the happening of a “chargeable event” in the ICAV. A chargeable event includes any distribution
payments to Shareholders or any encashment, redemption, cancellation, transfer or deemed disposal of shares for Irish tax
purposes, arising as a result of holding shares in the ICAV for a period of eight years or more, or the appropriation or cancellation
of shares of a Shareholder by the ICAV for the purposes of meeting the amount of tax payable on a gain arising on a transfer.

No Irish tax will arise in respect of chargeable events in respect of a Shareholder who is an Exempt Irish Investor (as defined
in Section 739D TCA) or in respect of a Shareholder who is neither Irish resident nor ordinarily resident in Ireland at the time
of the chargeable event provided that a relevant declaration is in place (in accordance with Schedule 2B of the TCA) and the
ICAV is not in possession of any information which would reasonably suggest that the information contained therein is no longer
materially correct.

Dividends, interest and capital gains (if any) received on investments made by the ICAV may be subject to withholding taxes
imposed by the country from which the investment income/gains are received and such taxes may not be recoverable by the
ICAV or its Shareholders. Withholding tax is accounted for in the Statement of Comprehensive Income.
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14. Taxation (continued)

The Funds of the ICAV may be subject to taxes imposed on realised and unrealised gains on securities of certain foreign
countries in which the Fund of the ICAV invests. The foreign tax expense, if any is recorded on an accruals basis and is included
in the capital gains tax caption in the Statement of Comprehensive Income. The amount of foreign tax owed, if any, is included
in the capital gains tax payable caption in the Statement of Financial Position.

There was no capital gains tax reimbursed on any of the Funds of the ICAV for the year ended 31 December 2023. There was a
capital gains tax reimbursement of US$110,846 on L&G Emerging Markets Equity Index Fund for the year ended 31 December
2022.

15. Efficient Portfolio Management

The ICAV may use the following instruments for efficient portfolio management namely: spot and forward currency contracts,
options on securities, futures and repurchase and reverse repurchase transactions and may enter into stock lending agreements.
During the year, futures contracts and forward currency contracts were entered into for the purpose of efficient portfolio
management. Details of open futures contracts and forward currency contracts are set out in the Portfolio Listing of each Fund.

16. Collateral

The following investment of the L&G Diversified EUR Fund was pledged as collateral for derivative contracts as at 31 December
2023 and as at 31 December 2022:

31 December 2023 Nominal Fair Value Broker
EUR
UK Gilt Inflation Index Linked 0.125% 22/03/2029 5,295,000 8,737,562 Goldman Sachs
8,737,562
31 December 2022 Nominal Fair Value Broker
EUR
UK Gilt Inflation Index Linked 0.125% 22/03/2029 7,645,000 11,471,597 Goldman Sachs
11,471,597

The following investments of the L&G Diversified USD Fund were pledged as collateral for derivative contracts as at 31
December 2023 and as at 31 December 2022:

31 December 2023 Nominal Fair Value Broker
USD
United States Treasury Note (Inflation Linked) FRN 15/04/2029 790,000 1,561,734 Goldman Sachs
United Kingdom (Government of) (Inflation Linked) FRN 22/03/2029 251,000 457,533  Goldman Sachs
French Republic Government Bond FRN 01/03/2028 40,000 45,636  Goldman Sachs
2,064,903
31 December 2022 Nominal Fair Value Broker
USDh
United States Treasury Note (Inflation Linked) FRN 15/04/2029 790,000 1,540,865 Goldman Sachs
United Kingdom (Government of) (Inflation Linked) FRN 22/03/2029 251,000 334,161  Goldman Sachs
French Republic Government Bond FRN 01/03/2028 40,000 40,292 Goldman Sachs
1,915,318

Margin Cash on Futures
Margin cash balances were held with Goldman Sachs as at 31 December 2023 and as at 31 December 2022.
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17. Significant Events During the Year
Market Conditions

In March 2023, volatility in global markets picked up following stress in US regional banks and the UBS takeover of Credit
Suisse. The ICAV does not have exposure to US regional banks or to Credit Suisse.

The Directors continue to monitor the impact of market volatility and any potential economic impact to the ICAV on an ongoing
basis.

COVID-19

The impacts of COVID-19 across society and business operations have significantly reduced during the course of 2022 and 2023
following the vaccine roll out and milder strains of the virus coming to the fore.

On 5 May 2023, the WHO Director-General concurred with the advice offered by the International Health Regulations (2005)
(IHR) Emergency Committee regarding the coronavirus 2019 disease (COVID-19) pandemic and determined that COVID-19
is now an established and ongoing health issue which no longer constitutes a public health emergency of international concern
(PHEIC).

The Directors continue to monitor the COVID-19 pandemic and any potential economic impact to the ICAV on an on-going
basis.

Geopolitical Events

In response to events in Eastern Europe and the Middle East, the Directors continue to monitor financial markets and any
potential economic impact to the ICAV on an on-going basis.

Further details in relation to exposure to Russian securities and their fair value are set out in Note 11 of the Notes to the Financial
Statements.

Fund Information

The following share classes launched during the year:

Fund Name Share Class Name Effective Launch
Date
L&G Euro Treasury Bond Index Fund Class I GBP Acc Unhedged 21/02/2023
Class C GBP Dist Hedged 30/08/2023
L&G Emerging Markets Government Bond (USD) Index Fund Class | CHF Acc Hedged 28/02/2023
L&G ESG Global Corporate Bond Index Fund Class C USD Dist Unhedged 04/05/2023
Class Z GBP Acc Hedged 04/05/2023
Class Z USD Acc Unhedged 04/05/2023
Class I EUR Acc Unhedged 03/10/2023
L&G ESG Global High Yield Bond Index Fund Class C EUR Acc Unhedged 04/05/2023
Class C USD Dist Unhedged 04/05/2023
Class I EUR Acc Unhedged 04/05/2023
Class I GBP Acc Unhedged 04/05/2023
Class Z GBP Acc Hedged 04/05/2023
Class Z USD Acc Unhedged 04/05/2023
Class C GBP Acc Unhedged 06/09/2023
Class C GBP Dist Unhedged 06/09/2023
L&G Future World ESG Emerging Markets Government Bond Class Z EUR Acc Unhedged 06/11/2023
(Local Currency) Index Fund Class Z USD Acc Unhedged 06/11/2023
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17. Significant Events During the Year (continued)
Fund Information (continued)
On 15 March 2023, L&G Europe Ex. UK Equity Index Fund was terminated.

On 19 April 2023, an update to the Fund supplements for L&G Diversified EUR Fund and L&G Diversified USD Fund were
noted with the CBI. The update to each Fund supplement allows both Funds change their investment policy to invest up to 5%
of their Net Asset Value in Catastrophe Bonds. There is an additional risk disclosure as result of this update. This update to the
supplement will not alter each Fund’s risk profile.

On 4 May 2023, L&G ESG Global Corporate Bond Index Fund and L&G ESG Global High Yield Bond Index Fund were
launched.

On 10 May 2023, L&G Asia Pacific Ex. Japan Equity Index Fund was terminated.

On 29 September 2023, Eve Finn resigned as a Director of the ICAV.

On 6 November 2023, L&G Future World ESG Emerging Markets Government Bond (Local Currency) Index Fund was launched.
On 24 March 2023, L&G Emerging Markets Equity Index Fund Z GBP Accumulation Share Class was fully redeemed.

On 27 March 2023, L&G Asia Pacific Ex. Japan Equity Index Fund Z GBP Accumulation Share Class was fully redeemed.

On 10 May 2023, L&G Emerging Markets Government Bond (Local Currency) Index Fund K EUR Accumulation Share Class
was fully redeemed.

On 9 June 2023, L&G World Equity Index Fund N EUR Accumulation Share Class was fully redeemed.

On 22 December 2023, L&G Emerging Markets Government Bond (USD) Index Fund K EUR Accumulation Share Class was
fully redeemed.

There have been no other significant events during the financial year, which have an impact on the financial statements for the
financial year ended 31 December 2023.

18. Contingent Liabilities

There were no contingent liabilities as at 31 December 2023 (31 December 2022: Nil).
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19. Significant Events Since the Year End
On 2 January 2024, the following distributions were declared:

Fund

L&G Diversified EUR Fund

L&G Euro Treasury Bond Index Fund

L&G Emerging Markets Equity Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Emerging Markets Government Bond (Local Currency)
Index Fund

L&G Global Small Cap Equity Index Fund

L&G Global Small Cap Equity Index Fund

L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G Emerging Markets Government Bond (USD) Index Fund
L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (USD) Index
Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Emerging Markets Government Bond (Local
Currency) Index Fund

L&G ESG Global Corporate Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

L&G ESG Global High Yield Bond Index Fund

Share Class

Class R EUR Dist Unhedged
Class C GBP Dist Hedged
Class Z EUR Dist Unhedged
Class C USD Dist Unhedged

Class I EUR Dist Unhedged
Class Z EUR Dist Unhedged
Class I EUR Dist Unhedged
Class Z EUR Dist Unhedged
Class I EUR Dist Hedged
Class Z EUR Dist Hedged
Class Z GBP Dist Hedged
Class C GBP Dist Unhedged
Class I GBP Dist Unhedged
Class C GBP Dist Hedged
Class I GBP Dist Unhedged
Class I EUR Dist Hedged
Class K EUR Dist Hedged
Class C GBP Inc Hedged
Class I EUR Dist Unhedged
Class K EUR Dist Unhedged
Class C USD Dist Unhedged
Class C GBP Dist Unhedged
Class C USD Dist Unhedged

Class C USD Dist Unhedged
Class C GBP Dist Unhedged

Currency  Amount
EUR 585
GBP 7
EUR 62
USD 870
EUR 2,642,536
EUR 2,074,239
EUR 69,979
EUR 76,022
EUR 306,752
EUR 1,080,945
GBP 133
GBP 127
GBP 124
GBP 81,369
GBP 549
EUR 766,766
EUR 68,300
GBP 7,272
EUR 542,596
EUR 763
uUSD 572,013
GBP 312,174
uUSD 36
USD 597,526
GBP 40

On 9 January 2024, L&G Future World ESG Developed Markets Government Bond Index Fund Class Z USD Hedged
Accumulation and L&G Future World ESG Developed Markets Government Bond Index Fund Class Z GBP Hedged

Accumulation were launched.

On 11 January 2024, L&G ESG Global Corporate Bond Index Fund Class I EUR Hedged Accumulation was launched.

On 29 February 2024, L&G Global Small Cap Equity Index Fund changed its benchmark from MSCI World Small Cap Index
to MSCI World Small Cap ex Selected Securities A Index. The new custom benchmark utilises the Fund’s current MSCI parent
benchmark and excludes securities on LGIM’s Future World Protection List and securities on LGIM’s ESG laggards exclusions

list.

On 26 March 2024, Adel Malcolm resigned as a Director of the ICAV.

There were no other significant events affecting the ICAV or its Funds after the year end that require amendment to or disclosure

in the financial statements.
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20. Approval of Financial Statements

The financial statements were approved by the Board of Directors on 30 April 2024.
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2,459,000
437,000
250,000
378,000

1,048,000
722,000
666,000

2,004,000

1,249,000

1,031,000

1,885,000

2,250,000

2,000,000

1,209,000

1,500,000

1,097,000

1,500,000

1,990,000

2,231,000
747,000

1,750,000

2,007,000

2,900,000

1,250,000
1,396,000
914,000

1,463,234
4,649,000
1,100,000
3,295,376
37,640,770
50,873,885
103,048,072
47,338,342
11,106,769
18,125,706
4,913,307
1,148,121
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L&G Diversified EUR Fund

Portfolio Listing (Unaudited)

Financial assets at fair value through profit or loss
Corporate Bonds: 1.85% (2022: 0.00%)

Bermuda: 1.41% (2022: 0.00%)

Acorn Re FRN 06/11/2026

Aquila Re T Series 2023-1 FRN 08/06/2030
Aquila Re I Series 2023-1 FRN 08/06/2026
Aquila Re T Series 2023-1 FRN 08/06/2026 - 144A
Bayou Re FRN 26/05/2030

Citrus Re FRN 07/06/2026

Citrus Re FRN 07/06/2026 - 144A
Commonwealth Re FRN 08/07/2030
Everglades Re II FRN 16/02/2028 - 144A
Everglades Re IT FRN 16/02/2028
Foundation Re IV FRN 08/01/2027

Lower Ferry Re FRN 08/07/2030
Mayflower Re FRN 08/07/2026

Mountain Re FRN 05/06/2030

Purple Re FRN 05/06/2026

Sanders Re III FRN 05/06/2029

Solomon Re FRN 07/06/2030

Sutter Re FRN 07/06/2030

Torrey Pines Re FRN 05/06/2031

Wrigley Re FRN 07/08/2026

Wrigley Re FRN 07/08/2027

Total Bermuda

Cayman Islands: 0.10% (2022: 0.00%)
Fish Pond Re FRN 08/01/2027
Total Cayman Islands

Ireland: 0.15% (2022: 0.00%)
Queen Street 2023 Re DAC FRN 08/12/2028
Total Ireland

United States: 0.17% (2022: 0.00%)

Gateway Re 5.193467% 09/01/2024

Residential Reinsurance 2023 FRN 06/06/2030
Residential Reinsurance 2023 FRN 06/06/2030 - 144A
Total United States

Accrued interest on Corporate Bonds

Total Corporate Bonds

Investment Funds: 68.60% (2022: 66.72%)

Ireland: 32.09% (2022: 30.21%)

Legal & General India INR Government Bond UCITS ETF

Legal & General Asia Pacific Ex. Japan Equity Index Fund UCITS ETF

Legal & General Emerging Markets ESG Exclusions Paris Aligned UCITS ETF
Legal & General Europe Ex. UK Equity UCITS ETF

Legal & General ICAV Emerging Markets Equity ESG Future Core Fund

Legal & General ICAV Emerging Markets Equity Index Fund

Legal & General ICAV Emerging Markets Government (Local) Index Fund
Legal & General ICAV Emerging Markets Government Bond (USD) Index Fund
Legal & General ICAV Euro Treasury Bond Index Fund

Legal & General ICAV Frontier Markets Equity Fund

Legal & General Japan Equity UCITS ETF

Legal & General UK Equity UCITS ETF
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Fair Value % of
EUR Net Assets
2,228,438 0.12
411,009 0.02
229,756 0.01
349,307 0.02
958,939 0.05
667,833 0.04
614,120 0.03
1,807,029 0.10
1,128,187 0.06
931,297 0.05
1,708,385 0.09
2,048,098 0.11
1,830,489 0.10
1,111,429 0.06
1,379,487 0.07
1,017,902 0.06
1,383,085 0.08
1,818,995 0.10
2,030,298 0.11
676,773 0.04
1,618,946 0.09
25,949,802 1.41
1,816,865 0.10
1,816,865 0.10
2,676,721 0.15
2,676,721 0.15
1,128,949 0.06
1,250,985 0.07
804,078 0.04
3,184,012 0.17
205,375 0.02
33,832,775 1.85
11,808,927 0.64
54,096,995 2.95
11,203,500 0.61
51,262,869 2.79
30,703,371 1.67
65,604,612 3.58
106,440,162 5.80
57,228,033 3.12
10,740,434 0.59
17,519,934 0.95
58,022,079 3.16
17,183,497 0.94
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L&G Diversified EUR Fund

Portfolio Listing (Unaudited) (continued)

Fair Value % of

Holdings Financial assets at fair value through profit or loss EUR Net Assets
Investment Funds (continued)

Ireland (continued)

5,703,285 Legal & General US Equity UCITS ETF 97,115,638 5.29
Total Ireland 588,930,051 32.09
Luxembourg: 13.12% (2022: 11.95%)

34,215,957 Legal & General Buy And Maintain Credit Fund 49,815,876 2.71

34,070,677 Legal & General Commodity Index 40,450,542 2.20

39,061,498 Legal & General Euro Buy and Maintain Credit Fund 36,092,824 1.97

82,641,619 Legal & General SICAV Global High Yield Bond Fund 114,530,442 6.24

Total Luxembourg 240,889,684 13.12
United Kingdom: 23.39% (2022: 24.56%)

76,412,753 Legal & General Global Infrastructure Index Fund 59,673,212 3.25
136,364,162 Legal & General Global Real Estate Dividend Index Fund 95,585,591 5.21
230,801,332 Legal & General Investment Management Global Corporate Bond Fund 273,961,182 14.93

Total United Kingdom 429,219,985 23.39
Total Investment Funds 1,259,039,720 68.60
Government Bonds: 6.35% (2022: 7.64%)

France: 0.25% (2022: 0.52%)

1,700,000 France (Government of) (Inflation Linked) FRN 25/07/2038 1,857,837 0.10

1,484,000 France (Government of) (Inflation Linked) FRN 25/07/2032 2,807,389 0.15
Total France 4,665,226 0.25
Italy: 0.88% (2022: 0.98%)

4,356,000 Ttaly (Republic of) (Inflation Linked) FRN 15/09/2026 6,037,158 0.33

8,385,000 Ttaly (Republic of) (Inflation Linked) FRN 15/09/2032 10,097,164 0.55
Total Italy 16,134,322 0.88
Portugal: 0.00% (2022: 0.18%)

Spain: 0.76% (2022: 0.99%)
10,292,000 Spain (Kingdom of) (Inflation Linked) FRN 30/11/2030 12,880,390 0.70
900,000 Spain (Kingdom of) (Inflation Linked) FRN 30/11/2033 1,061,168 0.06
Total Spain 13,941,558 0.76
Sweden: 0.27% (2022: 0.00%)
47,000,000 Sweden Government Bond 3.5% 30/03/2039 4,936,933 0.27
Total Sweden 4,936,933 0.27
United Kingdom: 1.70% (2022: 1.53%)
10,370,000 United Kingdom (Government of) 1.75% 07/09/2037 9,285,428 0.51
11,260,000 United Kingdom (Government of) (Inflation Linked) FRN 22/03/2029 20,866,066 1.14
500,000 United Kingdom (Government of) (Inflation Linked) FRN 22/03/2034 986,731 0.05
Total United Kingdom 31,138,225 1.70
United States: 2.46% (2022: 3.41%)
17,650,000 United States Treasury Inflation Indexed Bonds FRN 15/02/2042 17,766,947 0.97
20,800,000 United States Treasury Note 4.25% 15/11/2040 19,266,764 1.05
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4,379,000

82,782

7,757

21,522
22,034
87,046

294,378
77,530

25,463
124,415
35,495
17,099
45,713
22,222
48,629
255,000

835,812

77,942
8,670

81,986
188,906
32,403
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Government Bonds (continued)

United States (continued)

United States Treasury Note (Inflation Linked) FRN 15/04/2029

Total United States

Accrued interest on Government Bonds

Total Government Bonds

Equities: 15.75% (2022: 14.53%)

Australia: 0.04% (2022: 0.04%)
Transurban
Total Australia

Austria: 0.04% (2022: 0.04%)
Verbund
Total Austria

Belgium: 0.29% (2022: 0.35%)
Anheuser-Busch InBev
Cofinimmo Reits

Warehouses De Pauw CVA
Total Belgium

Brazil: 0.11% (2022: 0.09%)
Klabin

Suzano Papel e Celulose
Total Brazil

Canada: 0.57% (2022: 0.51%)
Boralex

Brookfield

Brookfield Renewable

Hydro One

Innergex Renewable Energy
Northland Power

Onex

Western Forest Products

Total Canada

Chile: 0.08% (2022: 0.06%)
Empresas CMPC
Total Chile

Denmark: 0.42% (2022: 0.36%)
Novo Nordisk

Orsted

Total Denmark

Finland: 0.24% (2022: 0.23%)
Kojamo Oyj

Stora Enso

UPM-Kymmene

Total Finland
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Fair Value % of
EUR Net Assets
8,193,273 0.44
45,226,984 2.46
537,040 0.03
116,580,288 6.35
701,061 0.04
701,061 0.04
651,976 0.04
651,976 0.04
1,257,315 0.07
1,573,228 0.09
2,480,811 0.13
5,311,354 0.29
1,218,998 0.07
803,771 0.04
2,022,769 0.11
588,767 0.03
4,518,653 0.25
929,416 0.05
466,040 0.02
288,415 0.02
367,216 0.02
3,089,158 0.17
124,297 0.01
10,371,962 0.57
1,472,912 0.08
1,472,912 0.08
7,299,059 0.40
435,328 0.02
7,734,387 0.42
975,633 0.05
2,366,048 0.13
1,103,646 0.06
4,445,327 0.24
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Equities (continued)
France: 2.51% (2022: 2.49%)

4,665 Air Liquide 821,600 0.05
24,863 Airbus 3,475,350 0.19
12,783 AXA 376,971 0.02
47,517 BNP Paribas 2,974,089 0.16
30,622 Covivio Reits 1,490,679 0.08
85,744 Engie 1,364,873 0.08

5,000 EssilorLuxottica 908,000 0.05
40,791 Eurazeo 2,930,833 0.16
19,020 Gecina Reits 2,094,102 0.11
26,732 Getlink 442,816 0.03

184 Hermes International 353,059 0.02
68,228 Klepierre Reits 1,683,867 0.09

8,620 L'Oreal 3,884,603 0.21

6,399 LVMH Moet Hennessy Louis Vuitton 4,694,306 0.26
22,087 Metropole Television 784,972 0.04

2,391 Safran 381,269 0.02
35,445 Sanofi 3,181,543 0.17
25,617 Schneider Electric 4,656,658 0.25
64,372 TOTAL 3,965,315 0.22
32,074 Unibail-Rodamco-Westfield 2,146,392 0.12
40,083 Veolia Environnement 1,144,771 0.06

3,439 Vinci 391,014 0.02
23,486 Wendel 1,894,146 0.10

Total France 46,041,228 2.51
Germany: 2.23% (2022: 2.07%)
18,968 Adidas 3,493,147 0.19
18,035 Allianz 4,363,568 0.24
813,824 Aroundtown 2,014,214 0.11
54,957 BASF 2,680,802 0.15
26,798 Bayer 901,217 0.05
87,426 Deutsche Post 3,921,493 0.21
37,090 Deutsche Telekom 806,708 0.04
25,608 Encavis 399,229 0.02
24,000 Infineon Technologies 907,200 0.05
31,548 LEG Immobilien 2,502,387 0.14
35,720 Mercedes-Benz Group 2,234,286 0.12

2,750 Muenchener Rueckversicherungs-Gesellschaft 1,031,525 0.06
32,083 SAP 4,474,937 0.24
29,627 Siemens 5,034,220 0.28

214,142 Vonovia 6,111,613 0.33
Total Germany 40,876,546 2.23
Hong Kong: 0.02% (2022: 0.02%)
80,660 MTR 283,339 0.02
Total Hong Kong 283,339 0.02
Italy: 0.33% (2022: 0.29%)
213,303 Enel 1,435,529 0.08
252,537 Eni 3,875,938 0.21
86,334 Terna Rete Elettrica Nazionale 652,167 0.04
Total Italy 5,963,634 0.33
Japan: 2.15% (2022: 1.92%)
30,917 Daiichi Sankyo 768,689 0.04
4,410 Daikin Industries 650,880 0.03
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Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Equities (continued)
Japan (continued)

9,900 East Japan Railway 516,762 0.03
33,590 FANUC 894,462 0.05
33,555 Hitachi 2,191,271 0.12

163,584 Honda Motor 1,539,900 0.08

4,875 Hoya 551,724 0.03
56,707 Itochu 2,099,928 0.11
35,767 KDDI 1,030,290 0.06

4,086 Keyence 1,629,850 0.09

149,607 Muitsubishi 2,164,848 0.12
369,373 Mitsubishi UFJ Financial 2,873,468 0.16
182,330 Mizuho Financial 2,824,511 0.15

64,749 Murata Manufacturing 1,244,393 0.07

9,295 Nidec 339,908 0.02
16,300 Nintendo 770,237 0.04

1,308,425 Nippon Telegraph & Telephone 1,447,611 0.08
296,233 Oji 1,032,883 0.06

28,014 Recruit 1,072,649 0.06

58,170 Shin-Etsu Chemical 2,210,133 0.12

10,681 SoftBank 431,606 0.02

116,924 SoftBank NPV 1,321,024 0.07

14,069 Sony 1,211,462 0.07

12,000 Sumitomo Forestry 323,861 0.02

49,936 Sumitomo Mitsui Financial 2,206,074 0.12

75,224 Takeda Pharmaceutical 1,958,204 0.11

7,263 Tokyo Electron 1,177,826 0.06

178,095 Toyota Motor 2,962,464 0.16
Total Japan 39,446,918 2.15
Netherlands: 0.35% (2022: 0.31%)
8,982 ASML Holding 6,123,029 0.33
11,355 Prosus 306,415 0.02
Total Netherlands 6,429,444 0.35
New Zealand: 0.09% (2022: 0.09%)
108,734 Contact Energy 499,206 0.03
149,840 Mercury NZ 566,831 0.03
184,540 Meridian Energy 585,979 0.03
Total New Zealand 1,652,016 0.09
Norway: 0.02% (2022: 0.00%)

60,208 Scatec 440,887 0.02
Total Norway 440,887 0.02
Portugal: 0.06% (2022: 0.05%)

192,918 Energias de Portugal 878,741 0.05

75,000 Navigator 266,100 0.01
Total Portugal 1,144,841 0.06
South Africa: 0.06% (2022: 0.03%)

460,302 Sappi 1,007,131 0.06
Total South Africa 1,007,131 0.06
Spain: 0.58% (2022: 0.59%)

855,573 Banco Santander 3,233,638 0.18

21,006 Cellnex Telecom 749,074 0.04
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Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Equities (continued)
Spain (continued)
140,702 Iberdrola 1,670,133 0.09
41,766 Industria de Diseno Textil 1,646,833 0.09
164,357 Inmobiliaria Colonial Socimi 1,076,538 0.06
192,996 Merlin Properties Socimi Reits 1,941,540 0.10
25,688 Red Electrica 383,008 0.02
Total Spain 10,700,764 0.58
Sweden: 0.82% (2022: 0.65%)
193,160 Castellum 2,486,399 0.13
201,085 Fabege 1,954,404 0.11
379,636 Fastighets AB Balder 2,438,947 0.13
61,989 Holmen 2,370,422 0.13
94,578 Sagax 2,356,698 0.13
251,046 Svenska Cellulosa 3,407,416 0.19
Total Sweden 15,014,286 0.82
Switzerland: 1.71% (2022: 1.62%)
9,838 ABB 394,693 0.02
30,067 Alcon 2,122,767 0.12
7,946 Cie Financiere Richemont 989,267 0.05
1,500 Lonza 570,650 0.03
54,526 Nestle 5,718,690 0.31
56,747 Novartis 5,180,133 0.28
3,836 Partners Group Holding 5,004,759 0.27
16,819 PSP Swiss Property 2,127,410 0.12
16,208 Roche 4,262,379 0.23
11,349 Sandoz Group 330,316 0.02
31,593 Swiss Prime Site 3,053,182 0.17
46,897 UBS 1,316,526 0.07
812 Zurich Insurance 383,935 0.02
Total Switzerland 31,454,707 1.71
United Kingdom: 0.78% (2022: 0.63%)
255,720 3i 7,144,583 0.39
159,599 Intermediate Capital Group 3,095,181 0.17
54,263 National Grid 662,532 0.03
38,198 Severn Trent 1,136,866 0.06
51,540 SSE 1,103,926 0.06
101,437 United Utilities 1,240,266 0.07
Total United Kingdom 14,383,354 0.78
United States: 2.25% (2022: 2.09%)
4,714 American Tower Reits 921,250 0.05
8,058 American Water Works 962,817 0.05
37,029 Apollo Global Management 3,123,824 0.17
216,245 Ares Capital 3,921,049 0.21
42,687 Blackstone 5,059,143 0.28
67,852 Cannae 1,198,382 0.07
41,101 Carlyle 1,513,963 0.08
8,635 Consolidated Edison 711,108 0.04
9,200 Crown Castle International Reits 959,352 0.05
11,011 Edison International 712,603 0.04
29,406 Essential Utilities 994,264 0.05
11,176 Eversource Energy 624,435 0.03
152,236 FS KKR Capital 2,752,141 0.15
63,489 KKR 4,761,747 0.26
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19,521
10,369
216,388
73,666
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities (continued)

United States (continued)

NextEra Energy

Ormat Technologies
Owl Rock Capital

PotlatchDeltic
Rayonier

SBA Communications Reits

Weyerhaeuser R

eits

Total United States

Total Equities

Open Forward Currency Contracts: 0.53% (2022: 0.50%)

Currency Currency

Buys Sells

EUR 196,233,366 USD 210,000,000
EUR 92,904,474  USD 100,500,000
EUR 89,377,049  GBP 76,800,000
EUR 8,197,540 UsD 8,870,968
EUR 8,277,897 USD 8,960,573
EUR 6,621,845 USD 7,168,459
EUR 20,406,874  JPY 3,155,550,000
EUR 914,980 USD 1,000,000

Rate

0.934

0.924
1.164
0.924
0.924
0.924
0.006
0.915

Unrealised Gain on Forward Currency Contracts

Description

Open Futures Contracts: 0.34% (2022: 0.00%)

ASX SFE 10 Year T-Bond March 2024
Canada 10 Year Bond March 2024
CBT DJ US Real Estate March 2024
CME E-mini Russel 2000 March 2024
CME E-Mini S&P 500 March 2024
CME E-mini Utilities March 2024
Eurex Euro-Small 20 March 2024
FTSE Index March 2024
Hang Seng Index January 2024

MSCI Emerging Markets March 2024
SFE SPI 200 Index March 2024

Topix Index OSE March 2024
Unrealised Gains on Open Futures Contracts

Total financial assets at fair value through profit or loss

Currency

AUD
CAD
USD
USD

USD
USD
EUR
GBP

HKD
USD
AUD
JPY
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Currency Maturity

Date
17/01/2024

21/02/2024
21/02/2024
21/02/2024
21/02/2024
21/02/2024
21/02/2024
17/01/2024

No. of
Contracts

63
52
224
527
44
76
1,769
60
14
147
35
51

Counterparty

Barclays Bank
Standard
Chartered Bank
RBC

UBS

Societe Generale
Lloyds Bank
Morgan Stanley
HSBC Bank

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Fair Value % of
EUR Net Assets
1,073,377 0.06
711,417 0.04
2,891,311 0.16
3,274,341 0.18
2,225,146 0.12
765,904 0.04
2,223,656 0.12
41,381,230 2.25
288,932,073 15.75
Unrealised
Gain % of
EUR Net Assets
6,214,753 0.34
2,091,758 0.11
887,806 0.05
181,652 0.01
181,041 0.01
144,361 0.01
38,374 -
10,129 -
9,749,874 0.53
Unrealised
Gain % of
EUR Net Assets
138,544 0.01
189,201 0.01
467,818 0.03
3,509,214 0.19
268,888 0.01
8,426 -
1,070,245 0.06
132,285 0.01
42,064 -
220,207 0.01
196,004 0.01
17,541 -
6,260,437 0.34
1,714,395,167 93.42
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Financial liabilities at fair value through profit or loss

Open Forward Currency Contracts: (0.09%) (2022: (0.06%))

Unrealised
Currency Currency Currency Maturity Loss % of
Buys Sells Rate Date  Counterparty EUR Net Assets
EUR 308,645 JPY 50,000,000 0.006 17/01/2024 HSBC Bank (12,824) -
EUR 24,200,425 CHF 22,720,000 1.065 21/02/2024 Morgan Stanley (307,207) (0.02)
EUR 18,277,430 JPY  2,932,100,000 0.006 17/01/2024  Goldman Sachs (574,170) (0.03)
EUR 70,947,800 GBP 62,200,000 1.141 17/01/2024 BNP Paribas (804,688) (0.04)
Unrealised Loss on Forward Currency Contracts (1,698,889) (0.09)
Unrealised
No. of Loss % of
Description Currency Contracts  Counterparty EUR Net Assets
Open Futures Contracts: (0.01%) (2022: (0.23%))
Eurex Euro-Stoxx 600 Utilities March 2024 EUR 239  Goldman Sachs (33,938) (0.01)
Eurex Euro-Stoxx March 2024 EUR 104 Goldman Sachs (22,731) -
Unrealised Loss on Open Futures Contracts (56,669) (0.01)
Total financial liabilities at fair value through profit or loss (1,755,558) (0.10)
Fair Value % of

EUR Net Assets

Net financial assets and liabilities at fair value through profit or loss 1,712,639,609 93.32
Cash and cash equivalents* 129,786,305 7.07
Other net liabilities (7,180,750) (0.39)
Net assets attributable to holders of redeemable
participating shares 1,835,245,164 100.00
% of
Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 23.79
Investment funds 68.16
Financial derivative instruments dealt in on a regulated market 0.34
Over the counter derivatives 0.53
Other assets 7.18
100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 42,336,596 EUR shares with a fair value
of EUR 43,031,128, 52,796 GBP shares with a fair value of EUR 66,802,412, 963,015 GBP shares with a fair value of EUR 1,111,349 and
13,006,877 USD shares with a fair value of EUR 11,777,014.
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Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Corporate Bonds: 2.08% (2022: 0.00%)
Bermuda: 1.65% (2022: 0.00%)
295,000 Acorn Re FRN 06/11/2026 295,317 0.11
250,000 Aquila Re I Series 2023-1 FRN 08/06/2026 255,200 0.10
250,000 Bayou Re FRN 26/05/2030 252,694 0.09
250,000 Citrus Re FRN 07/06/2026 254,650 0.10
250,000 Commonwealth Re FRN 08/07/2030 249,019 0.09
286,000 Everglades Re IT FRN 16/02/2028 285,371 0.11
250,000 Foundation Re IV FRN 08/01/2027 250,287 0.09
250,000 Lower Ferry Re FRN 08/07/2030 251,381 0.09
250,000 Mayflower Re FRN 08/07/2026 252,756 0.09
250,000 Mountain Re FRN 05/06/2030 253,875 0.09
250,000 Purple Re FRN 05/06/2026 253,975 0.10
250,000 Sanders Re III FRN 05/06/2029 256,250 0.10
250,000 Solomon Re FRN 07/06/2030 254,638 0.10
260,000 Sutter Re FRN 07/06/2030 262,529 0.10
269,000 Torrey Pines Re FRN 05/06/2031 270,419 0.10
250,000 Wrigley Re FRN 07/08/2026 250,200 0.09
250,000 Wrigley Re FRN 07/08/2027 255,481 0.10
Total Bermuda 4,404,042 1.65
Cayman lIslands: 0.09% (2022: 0.00%)
250,000 Fish Pond Re FRN 08/01/2027 250,000 0.09
Total Cayman Islands 250,000 0.09
Ireland: 0.13% (2022: 0.00%)
350,000 Queen Street 2023 Re DAC FRN 08/12/2028 356,860 0.13
Total Ireland 356,860 0.13
United States: 0.19% (2022: 0.00%)
250,000 Gateway Re 5.193467% 09/01/2024 249,419 0.09
265,000 Residential Reinsurance 2023 FRN 06/06/2030 262,323 0.10
Total United States 511,742 0.19
Accrued interest on Corporate Bonds 35,787 0.02
Total Corporate Bonds 5,558,431 2.08
Investment Funds: 78.01% (2022: 77.51%)
Ireland: 43.32% (2022: 41.61%)
190,000 Legal & General India INR Government Bond UCITS ETF 1,693,850 0.63
669,798 Legal & General Asia Pacific Ex. Japan Equity Index Fund UCITS ETF 8,609,584 3.21
550,000 Legal & General Emerging Markets ESG Exclusions Paris Aligned UCITS ETF 6,206,141 2.32
150,350 Legal & General ESG GBP Corporate Bond UCITS ETF 1,590,159 0.59
687,576 Legal & General ESG USD Corporate Bond UCITS ETF 6,012,852 2.25
914,777 Legal & General Europe Ex. UK Equity UCITS ETF 15,719,469 5.87
6,427,192 Legal & General ICAV Emerging Markets Equity Index Fund 9,155,571 342
12,745,467 Legal & General ICAV Emerging Markets Government (Local) Index Fund 14,542,735 5.43
5,855,841 Legal & General ICAV Emerging Markets Government Bond (USD) Index Fund 7,820,054 292
2,147,415 Legal & General ICAV Euro Treasury Bond Index Fund 2,293,901 0.86
2,253,608 Legal & General ICAV Frontier Markets Equity Fund 2,406,249 0.90
1,044,978 Legal & General Japan Equity UCITS ETF 13,631,738 5.09
233,100 Legal & General UK Equity UCITS ETF 3,853,815 1.44
1,193,842 Legal & General US Equity UCITS ETF 22,456,168 8.39
Total Ireland 115,992,286 43.32
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Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Investment Funds (continued)
Luxembourg: 11.03% (2022: 10.40%)
2,300,754 Legal & General Buy And Maintain Credit Fund 3,700,275 1.38
3,876,765 Legal & General Commodity Index Fund 5,084,378 1.90
5,129,463 Legal & General Euro Buy and Maintain Credit Fund 5,313,253 1.99
10,075,274 Legal & General SICAV Global High Yield Bond Fund 15,424,236 5.76
Total Luxembourg 29,522,142 11.03
United Kingdom: 23.66% (2022: 25.50%)
11,194,782 Legal & General Global Infrastructure Index Fund 9,657,260 3.61
25,092,858 Legal & General Global Real Estate Dividend Index Fund 19,429,741 7.26
16,337,300 Legal & General Investment Management Fund ICVC - Global Corporate Bond Fund 34,260,073 12.79
1 Legal & General Pacific Index Trust - -
Total United Kingdom 63,347,074 23.66
Total Investment Funds 208,861,502 78.01
Government Bonds: 8.73% (2022: 4.87%)
Australia: 0.38% (2022: 0.00%)
1,550,000 Australia Government Bond 3.75% 21/04/2037 1,022,042 0.38
Total Australia 1,022,042 0.38
Canada: 0.45% (2022: 0.00%)
1,400,000 Canadian Government Bond 4% 01/06/2041 1,189,506 0.45
Total Canada 1,189,506 0.45
France: 0.16% (2022: 0.19%)
50,033 France (Government of) (Inflation Linked) FRN 01/03/2028 64,102 0.02
179,550 France (Government of) (Inflation Linked) FRN 25/07/2032 375,214 0.14
Total France 439,316 0.16
Italy: 0.42% (2022: 0.27%)
111,000 Ttaly (Republic of) (Inflation Linked) FRN 15/09/2026 169,939 0.06
722,000 Ttaly (Republic of) (Inflation Linked) FRN 15/09/2032 960,413 0.36
Total Italy 1,130,352 0.42
Portugal: 0.35% (2022: 0.40%)
820,000 Portugal (Republic of) 2.875% 21/07/2026 922,156 0.35
Total Portugal 922,156 0.35
Spain: 0.34% (2022: 0.54%)
650,000 Spain (Kingdom of) (Inflation Linked) FRN 30/11/2030 898,602 0.34
Total Spain 898,602 0.34
United Kingdom: 1.06% (2022: 0.48%)
1,660,000 United Kingdom (Government of) 1.75% 07/09/2037 1,641,935 0.61
584,596 United Kingdom (Government of) (Inflation Linked) FRN 22/03/2029 1,196,693 0.45
Total United Kingdom 2,838,628 1.06
United States: 5.51% (2022: 2.96%)
580,000 United States Treasury Inflation Indexed Bonds FRN 15/02/2042 644,942 0.24
2,650,000 United States Treasury Note 4.25% 15/11/2040 2,711,540 1.01
3,376,900 United States Treasury Note (Inflation Linked) FRN 15/04/2029 6,979,518 2.61
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Fair Value % of

Holdings Financial assets at fair value through profit or loss USD Net Assets
Government Bonds (continued)

United States (continued)

4,030,000 United States Treasury Note/Bond 4.75% 15/02/2037 4,424,499 1.65
Total United States 14,760,499 5.51
Accrued interest on Government Bonds 182,697 0.06
Total Government Bonds 23,383,798 8.73
Equities: 5.35% (2022: 4.17%)

Australia: 0.04% (2022: 0.02%)

10,952 Transurban 102,456 0.04
Total Australia 102,456 0.04
Austria: 0.03% (2022: 0.04%)

946 Verbund 87,832 0.03
Total Austria 87,832 0.03
Brazil: 0.11% (2022: 0.11%)

5,000 Klabin ADR 45,743 0.02
22,000 Klabin 100,634 0.04
12,500 Suzano Papel e Celulose 143,152 0.05

Total Brazil 289,529 0.11
Canada: 0.48% (2022: 0.42%)

12,983 Brookfield 520,878 0.19
3,245 Brookfield Asset Management 130,352 0.05
3,115 Brookfield Renewable 90,100 0.03
2,701 Northland Power 49,305 0.02
7,088 Onex 497,385 0.19

Total Canada 1,288,020 0.48
Chile: 0.05% (2022: 0.05%)

70,000 Empresas CMPC 136,267 0.05
Total Chile 136,267 0.05
Denmark: 0.02% (2022: 0.01%)

963 Orsted 53,413 0.02
Total Denmark 53,413 0.02
Finland: 0.14% (2022: 0.18%)

18,083 Stora Enso 250,192 0.09
3,716 UPM-Kymmene 139,812 0.05

Total Finland 390,004 0.14
France: 0.30% (2022: 0.30%)

9,037 Engie 158,905 0.06

3,639 Eurazeo 288,824 0.11

2,636 Veolia Environnement 83,163 0.03

2,947 Wendel 262,548 0.10

Total France 793,440 0.30
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Holdings

35,942

811
19,125

9,098
12,733
15,258

15,106

30,000

2,121
2,887
1,614
300
12,192

9,415
33,890

488

29,154
16,908
9,959
14,973
4,395
6,200
12,506

573
1,068
4,729

30,325

Legal & General ICAV
Annual Report and Audited Financial Statements
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L&G Diversified USD Fund

Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

Italy: 0.10% (2022: 0.09%)
Enel
Total Italy

Japan: 0.04% (2022: 0.06%)
East Japan Railway

Oji

Total Japan

New Zealand: 0.06% (2022: 0.06%)
Contact Energy

Mercury NZ

Meridian Energy

Total New Zealand

Portugal: 0.03% (2022: 0.01%)
Energias de Portugal
Total Portugal

South Africa: 0.03% (2022: 0.04%)
Sappi
Total South Africa

Spain: 0.14% (2022: 0.05%)
Atlantica Yield

Cellnex Telecom

Corp ACCIONA Energias Renovables
Ence Energia y Celulosa

Iberdrola

Total Spain

Sweden: 0.34% (2022: 0.24%)
Holmen

Svenska Cellulosa

Total Sweden

Switzerland: 0.26% (2022: 0.20%)
Partners Group Holding
Total Switzerland

United Kingdom: 0.71% (2022: 0.47%)
3i

Intermediate Capital Group

National Grid

Pantheon International Fund

Severn Trent

SSE

United Utilities

Total United Kingdom

United States: 2.47% (2022: 1.82%)
American Tower Reits

American Water Works

Apollo Global Management

Avres Capital
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Fair Value % of
USD Net Assets
267,203 0.10
267,203 0.10
46,763 0.01
73,662 0.03
120,425 0.04
46,141 0.02
53,208 0.02
53,520 0.02
152,869 0.06
76,009 0.03
76,009 0.03
72,509 0.03
72,509 0.03
45,601 0.02
113,724 0.04
50,064 0.02
939 -
159,864 0.06
370,192 0.14
397,701 0.15
508,122 0.19
905,823 0.34
703,314 0.26
703,314 0.26
899,777 0.34
362,220 0.14
134,321 0.05
59,363 0.02
144,495 0.05
146,694 0.05
168,912 0.06
1,915,782 0.71
123,699 0.05
140,965 0.05
440,696 0.16
607,410 0.23



Holdings

6,157
12,147
7,839
1,943
785
1,433
728
3,642
1,400
3,070
20,743
3,687
569
9,560
1,206
2,258
28,147
9,497
1,612
11,318
248
9,235

Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

L&G Diversified USD Fund

Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities (continued)

United States (continued)
Blackstone

Cannae

Carlyle

Clearway Energy
Consolidated Edison
Crown Castle International Reits
Edison International
Essential Utilities
Eversource Energy

Exelon

FS KKR Capital

Golub Capital BDC
Hamilton Lane

KKR

Main Street Capital
NextEra Energy

Owl Rock Capital
PotlatchDeltic

Public Service Enterprise
Rayonier

SBA Communications Reits
Weyerhaeuser Reits

Total United States

Total Equities

Open Forward Currency Contracts: 0.00% (2022: 0.13%)

Description

No. of
Currency Contracts

Open Futures Contracts: 0.28% (2022: 0.02%)

CME E-mini Russell 2000 March 2024 USD 78
CME E-mini Utilities March 2024 USD 5
Eurex Euro-Small 20 March 2024 EUR 146
FTSE Index March 2024 GBP 2
MSCI Emerging Markets March 2024 USD 15
SFE SPI 200 Index March 2024 AUD 7
Unrealised Gains on Open Futures Contracts

Total financial assets at fair value through profit or loss

Financial liabilities at fair value through profit or loss

Open Forward Currency Contracts: (0.40%) (2022: (0.12%))
Currency Currency Currency Maturity
Buys Sells Rate Date
USD 667,126 JPY 100,000,000 0.007 17/01/2024

USD 2,452,052

JPY 350,000,000 0.007 21/02/2024
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Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Counterparty

RBC
Morgan Stanley

Fair Value % of
USD Net Assets
806,074 0.30
236,988 0.09
318,969 0.12
53,296 0.02
71,411 0.03
165,067 0.06
52,045 0.02
136,029 0.05
86,408 0.03
110,213 0.04
414,238 0.16
55,674 0.02
64,547 0.02
792,046 0.30
52,135 0.02
137,151 0.05
415,450 0.16
466,303 0.17
98,574 0.04
378,134 0.14
62,915 0.02
321,101 0.12
6,607,538 2.47
14,332,625 5.35
Unrealised
Gain % of
USD Net Assets
567,036 0.21
500 -
97,130 0.04
4,843 -
38,165 0.01
43,110 0.02
750,784 0.28
252,887,140 94.45
Unrealised
Loss % of
USDh Net Assets
(43,421) (0.02)
(48,130) (0.02)
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L&G Diversified USD Fund

Portfolio Listing (Unaudited) (continued)

Financial liabilities at fair value through profit or loss

Open Forward Currency Contracts (continued)

Unrealised
Currency Currency Currency Maturity Loss % of
Buys Sells Rate Date  Counterparty USD Net Assets
USD 3,173,732 GBP 2,600,000 1.221 17/01/2024 Morgan Stanley (140,961) (0.05)
USD 15,976,920 GBP 12,700,000 1.258 21/02/2024 HSBC Bank (217,019) (0.08)
USD 6,956,232 EUR 6,500,000 1.070 17/01/2024 Merrill Lynch (227,277) (0.08)
USD 16,865,321 EUR 15,600,000 1.081 21/02/2024 Morgan Stanley (398,787) (0.15)
Unrealised Loss on Forward Currency Contracts (1,075,595) (0.40)
Unrealised
No. of Loss % of
Description Currency Contracts  Counterparty USD Net Assets
Open Futures Contracts: (0.01%) (2022: (0.20%))
CME E-Mini S&P 500 March 2024 UsSD (1) Goldman Sachs (7,997) -
Eurex Euro-Stoxx 600 Utilities March 2024 EUR 60 Goldman Sachs (9,248) (0.01)
Eurex Euro-Stoxx March 2024 EUR 8 Goldman Sachs (2,680) -
Unrealised Loss on Open Futures Contracts (19,925) (0.01)
Total financial liabilities at fair value through profit or loss (1,095,520) (0.41)
Fair Value % of

USD Net Assets

Net financial assets and liabilities at fair value through profit or loss 251,791,620 94.04
Cash and cash equivalents* 16,399,365 6.12
Other net liabilities (446,071) (0.16)
Net assets attributable to holders of redeemable
participating shares 267,744,914 100.00
% of
Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 16.02
Investment funds 77.30
Financial derivative instruments dealt in on a regulated market 0.28
Other assets 6.40
100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 1,046,207 EUR shares with a fair value of
USD 1,174,651, 6,252 GBP shares with a fair value of USD 8,738,261 and 5,962,464 USD shares with a fair value of USD 5,497,758.
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Holdings

129,557
323,424
35,447
187,236
101,136
351,036
1,138,255
584,140
1,023,466
3,994,941
1,440,101

1,490,184
17,198,268
3,331,353
1,385,597
485,760
428,156
758,872

4,188,835
26,132,840
5,777,891

165,241
37,047,146
7,840,724
13,090,688
28,322,747

13,141,600
8,307,400
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L&G Multi-Index EUR 111 Fund

Portfolio Listing (Unaudited)

Financial assets at fair value through profit or loss
Investment Funds: 70.17% (2022: 73.50%)

Ireland: 31.26% (2022: 33.24%)

Legal & General Artificial Intelligence UCITS ETF

Legal & General Asia Pacific Ex. Japan Equity Index Fund UCITS ETF

Legal & General Battery Value-Chain UCITS ETF

Legal & General Clean Energy UCITS ETF

Legal & General Clean Water UCITS ETF

Legal & General Emerging Markets ESG Exclusions Paris Aligned UCITS ETF
Legal & General ESG GBP Corporate Bond UCITS ETF

Legal & General Europe Ex. UK Equity UCITS ETF

Legal & General ICAV Emerging Markets Equity Index Fund

Legal & General ICAV Emerging Markets Government (Local Currency) Index Fund
Legal & General ICAV Emerging Markets Government Bond (USD) Index Fund
Legal & General ICAV ESG Emerging Markets Gov Bond (Local Currency) Index
Fund

Legal & General ICAV Euro Treasury Bond Index Fund

Legal & General ICAV Frontier Markets Equity Fund Accumulating

Legal & General ICAV L&G ESG Emerging Markets Gov Bond USD Index Fund
Legal & General Japan Equity UCITS ETF

Legal & General UK Equity UCITS ETF

Legal & General US Equity UCITS ETF

Total Ireland

Luxembourg: 14.17% (2022: 12.82%)

Legal & General SICAV Emerging Markets Short Duration Bond Fund
Legal & General SICAV Euro High Alpha Corporate Bond Fund

Legal & General SICAV Global High Yield Bond Fund

Total Luxembourg

United Kingdom: 24.75% (2022: 27.44%)

Legal & General Emerging Markets Government Bond USD Index Fund
Legal & General Global Inflation Linked Bond Index Fund

Legal & General Global Infrastructure Index Fund

Legal & General Global Real Estate Dividend Index Fund

Legal & General Investment Management Global Corporate Bond Fund
Total United Kingdom

Total Investment Funds

Government Bonds: 6.82% (2022: 1.51%)

Croatia: 0.00% (2022: 0.94%)

United Kingdom: 0.00% (2022: 0.56%)

United States: 6.79% (2022: 0.00%)

United States Treasury Inflation Indexed Bonds FRN 15/01/2033

United States Treasury Inflation Indexed Bonds FRN 15/04/2028
Total United States

Accrued interest on Government Bonds

Total Government Bonds
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Fair Value % of
EUR Net Assets
2,152,383 0.76
3,763,447 1.33
554,528 0.20
1,788,246 0.63
1,548,329 0.55
3,575,302 1.26
10,898,127 3.86
9,086,882 3.21
1,319,815 0.47
4,126,444 1.46
1,740,960 0.62
1,560,101 0.55
16,631,017 5.88
3,220,018 1.14
1,299,224 0.46
5,736,422 2.03
6,408,050 2.27
12,922,086 4.57
88,331,381 31.25
6,122,801 2.17
26,320,996 9.31
7,594,460 2.69
40,038,257 14.17
78,051 0.03
20,949,238 7.41
6,123,078 2.17
9,176,026 3.25
33,619,101 11.89
69,945,494 24.75
198,315,132 70.17
11,669,466 4.13
7,524,173 2.66
19,193,639 6.79
83,133 0.03
19,276,772 6.82




Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

L&G Multi-Index EUR 111 Fund

Portfolio Listing (Unaudited) (continued)

Holdings Financial assets at fair value through profit or loss

1,720,000
1,301,000

11,131

40,223
8,747

11,370
46,310

13,818
13,815
14,513

Supranational Bonds: 1.01% (2022: 1.95%)

Supranational: 1.00% (2022: 1.95%)
European Investment Bank 0.05% 16/01/2030
European Investment Bank 3% 14/10/2033
Total Supranational

Accrued interest on Supranational Bonds

Total Supranational Bonds

Equities: 1.09% (2022: 0.98%)

Finland: 0.05% (2022: 0.26%)
Stora Enso
Total Finland

Japan: 0.13% (2022: 0.06%)
Oji

Sumitomo Forestry

Total Japan

Sweden: 0.38% (2022: 0.29%)
Holmen

Svenska Cellulosa

Total Sweden

United States: 0.53% (2022: 0.37%)
PotlatchDeltic

Rayonier

Weyerhaeuser Reits

Total United States

Total Equities

Open Forward Currency Contracts: 0.30% (2022: 0.02%)

Currency Currency

Buys Sells

SEK 70,876,506  USD 6,499,935
NOK 22,250,000 USD 2,031,378
NOK 11,987,500  USD 1,102,138
NOK 9,590,000 USD 882,348
EUR 1,110,940 UsSD 1,199,538
EUR 621,505 USD 669,551
EUR 524,084 UsD 565,076
EUR 483,686 UsD 521,873
EUR 1,125,100 USD 1,232,753
NOK 1,221,133 USD 111,781
EUR 282,785 UsD 304,574
NOK 1,176,367 USD 108,129

Currency
Rate

10.904
10.953
10.877
10.869
0.926
0.928
0.927
0.927
0913
10.924
0.928
10.879

Unrealised Gain on Forward Currency Contracts
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Maturity
Date

19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024

Fair Value % of
EUR Net Assets
1,495,433 0.53
1,343,971 0.47
2,839,404 1.00
9,032 0.01
2,848,436 1.01
139,416 0.05
139,416 0.05
140,246 0.05
236,068 0.08
376,314 0.13
434,782 0.16
628,560 0.22
1,063,342 0.38
614,189 0.22
417,833 0.15
456,811 0.16
1,488,833 0.53
3,067,905 1.09
Unrealised
Gain % of
Counterparty EUR Net Assets
Lloyds Bank 485,718 0.17
Lloyds Bank 145,003 0.05
BNP Paribas 71,152 0.03
Morgan Stanley 56,344 0.02
UBS 25,628 0.01
RBC 15,712 0.01
Citigroup 12,817 0.01
RBC 11,508 -
Barclays Bank 9,736 -
Goldman Sachs 7,692 -
RBC 7,213 -
BNP Paribas 7,006 -
855,529 0.30
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L&G Multi-Index EUR 111 Fund

Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Description

Currency

Open Futures Contracts: 0.53% (2022: 0.96%)

CBOT US 10 Year T-Note March 2024
CME E-mini Russell 2000 March 2024
CME EUR/GBP March 2024
CME USD/EUR March 2024
Eurex Euro-Bund March 2024
Eurex Euro-Small 20 March 2024
Eurex Euro-Stoxx 600 Food March 2024
Eurex Euro-Stoxx 600 Health March 2024
Eurex Euro-Stoxx March 2024
Long Gilt March 2024
Unrealised Gains on Open Futures Contracts

Total financial assets at fair value through profit or loss

USD
USD
GBP
USD
EUR
EUR
EUR
EUR
EUR
GBP

Financial liabilities at fair value through profit or loss

No. of
Contracts

98
16
429
156
59
89
18
14
(75)

Open Forward Currency Contracts: (0.07%) (2022: (0.03%))

Currency
Buys

USD
USD
USD
USD
USD
USD
USD
USD
USD

392,992
883,748
435,463
1,237,761
1,414,435
786,149
855,574
4,437,359
2,444,671

Currency
Sells

SEK
GBP
SEK
GBP
GBP
SEK
SEK
SEK
NOK

4,101,013
704,500
4,548,297
986,300
1,127,200
8,202,026
8,947,664
45,077,506
25,250,400

Currency
Rate

0.096
1.254
0.096
1.255
1.255
0.096
0.096
0.098
0.097

Unrealised Loss on Forward Currency Contracts

Description

Currency

Open Futures Contracts: (0.17%) (2022: (0.28%))
CME E-Mini S&P 500 March 2024
CME USD/GBP March 2024

CME USD/JPY

March 2024

Eurex Euro-Stoxx 600 Telecom March 2024
Eurex Euro-Stoxx 600 Utilities March 2024
FTSE Index March 2024
MSCI Emerging Markets March 2024
SFE SPI 200 Index March 2024
Topix Index OSE March 2024

Unrealised Loss on Open Futures Contracts

USD
USD
USD
EUR
EUR
GBP

USD
AUD
JPY

Maturity
Date

19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024

No. of
Contracts

(%)
(118)
(44)
71
36
(39)
1n
(7
(28)

Total financial liabilities at fair value through profit or loss
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Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Counterparty

Morgan Stanley
Citigroup
Deutsche Bank
Lloyds Bank
Morgan Stanley
Deutsche Bank
Societe Generale
UBS

Barclays Bank

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Unrealised
Gain % of
EUR Net Assets
312,744 0.11
106,542 0.04
274,403 0.10
426,442 0.15
259,010 0.09
53,845 0.02
5,480 -
13,650 -
22,838 0.01
24,943 0.01
1,499,896 0.53
225,863,670 79.92

Unrealised
Loss % of
EUR Net Assets
(12,817) -
(13,043) -
(14,569) (0.01)
(17,796) (0.01)
(20,473) (0.01)
(25,484) (0.01)
(29,649) (0.01)
(34,412) (0.01)
(38,464) (0.01)
(206,707) 0.07)

Unrealised
Loss % of
EUR Net Assets
(36,777) (0.01)
(143,693) (0.05)
(101,591) (0.04)
(19,105) (0.01)
(5,112) -
(87,595) (0.03)
(22,659) (0.01)
(39,307) (0.02)
(9,994) -
(465,833) 0.17)
(672,540) 0.24)
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L&G Multi-Index EUR 111 Fund
Portfolio Listing (Unaudited) (continued)

Fair Value % of
EUR Net Assets

Net financial assets and liabilities at fair value through profit or loss 225,191,130 79.69
Cash and cash equivalents* 56,396,815 19.96
Other net assets 1,010,736 0.35

Net assets attributable to holders of redeemable

participating shares 282,598,681 100.00
% of

Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 8.88
Investment funds 69.93
Financial derivative instruments dealt in on a regulated market 0.53
Over the counter derivatives 0.30
Other assets 20.36
100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 24,985,047 EUR shares with a fair value of
EUR 25,394,927 and 21,425 GBP shares with a fair value of EUR 27,108,642.
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L&G Multi-Index EUR 1V Fund

Portfolio Listing (Unaudited)

Fair Value % of

Holdings Financial assets at fair value through profit or loss EUR Net Assets

Investment Funds: 85.31% (2022: 83.77%)
Ireland: 54.38% (2022: 50.33%)
278,840 Legal & General Artificial Intelligence UCITS ETF 4,632,482 1.25
981,825 Legal & General Asia Pacific Ex. Japan Equity Index Fund UCITS ETF 11,424,776 3.07
57,447 Legal & General Battery Value-Chain UCITS ETF 898,693 0.24

315,527 Legal & General Clean Energy UCITS ETF 3,013,522 0.81

194,373 Legal & General Clean Water UCITS ETF 2,975,729 0.80

1,504,438 Legal & General Emerging Markets ESG Exclusions Paris Aligned UCITS ETF 15,322,701 4.12

774,793 Legal & General ESG GBP Corporate Bond UCITS ETF 7,418,191 1.99

1,917,744 Legal & General Europe Ex. UK Equity UCITS ETF 29,832,426 8.02

2,527,063 Legal & General ICAV Emerging Markets Equity Index Fund 3,258,784 0.88

4,178,439 Legal & General ICAV Emerging Markets Government (Local) Index Fund 4,315,983 1.16

8,441,387 Legal & General ICAV Emerging Markets Government Bond (USD) Index Fund 10,204,919 2.74

5,757,690 Legal & General ICAV ESG Emerging Markets Gov Bond (Local) Index Fund 6,027,829 1.62

2,864,117 Legal & General ICAV ESG Emerging Markets Government Bond USD Index Fund 2,685,579 0.72
11,742,590 Legal & General ICAV Euro Treasury Bond Index Fund 11,355,284 3.05

6,469,468 Legal & General ICAV Frontier Markets Equity Fund 6,253,255 1.68

1,691,253 Legal & General Japan Equity UCITS ETF 19,972,295 5.37

980,650 Legal & General UK Equity UCITS ETF 14,677,021 3.95

2,819,296 Legal & General US Equity UCITS ETF 48,007,022 1291

Total Ireland 202,276,491 54.38
Luxembourg: 11.94% (2022: 9.35%)

4,501,843 Legal & General SICAV Emerging Markets Short Duration Bond Fund 6,580,323 1.77
19,238,876 Legal & General SICAV Euro High Alpha Corporate Bond Fund 19,377,396 5.21
14,054,515 Legal & General SICAV Global High Yield Bond Fund 18,473,254 4.96

Total Luxembourg 44,430,973 11.94
United Kingdom: 18.99% (2022: 24.09%)
113,657 Legal & General Emerging Markets Government Bond USD Index Fund 53,685 0.02
24,749,159 Legal & General Global Inflation Linked Bond Index Fund 13,995,033 3.76
15,440,812 Legal & General Global Infrastructure Index Fund 12,058,234 3.24
20,477,952 Legal & General Global Real Estate Dividend Index Fund 14,354,190 3.86
25,417,653 Legal & General Investment Management Global Corporate Bond Fund 30,170,754 8.11
Total United Kingdom 70,631,896 18.99
Total Investment Funds 317,339,360 85.31
Government Bonds: 3.88% (2022: 1.43%)
Croatia: 0.00% (2022: 0.87%)
United Kingdom: 0.00% (2022: 0.55%)
United States: 3.86% (2022: 0.00%)

14,187,600 United States Treasury Inflation Indexed Bonds FRN 15/01/2033 12,598,293 3.38

1,963,200 United States Treasury Inflation Indexed Bonds FRN 15/04/2028 1,778,108 0.48

Total United States 14,376,401 3.86
Accrued interest on Government Bonds 72,865 0.02
Total Government Bonds 14,449,266 3.88

Supranational Bonds: 0.00% (2022: 0.95%)

Supranational: 0.00% (2022: 0.95%)
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Holdings

12,826

43,301
10,432

12,225
55,501

16,734
15,565
17,561

L&G Multi-Index EUR 1V Fund
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities: 0.96% (2022: 0.90%)

Finland: 0.04% (2022: 0.23%)

Stora Enso
Total Finland

Japan: 0.12% (2022: 0.06%)

Oji

Sumitomo Forestry

Total Japan

Sweden: 0.33% (2022: 0.27%)

Holmen
Svenska Cellulo
Total Sweden

sa

United States: 0.47% (2022: 0.34%)

PotlatchDeltic
Rayonier
Weyerhaeuser R

eits

Total United States

Total Equities

Open Forward Currency Contracts: 0.32% (2022: 0.02%)

Currency
Buys

SEK 87,349,399
NOK 21,642,000
NOK 22,267,000
NOK 17,813,600

GBP 5,414,000
EUR 3,740,000
EUR 1,335,480
EUR 747,122
EUR 630,010
NOK 2,268,278
EUR 581,447
NOK 2,185,123
EUR 339,940

Currency
Sells

USD
USD
USD
USD
USD
USD
USD
USD
UsSD
USD
USD
USD
USD

8,010,629
1,975,868
2,047,241
1,638,977
6,846,437
4,097,854
1,441,985
804,879
679,288
207,636
627,352
200,852
366,134

Currency
Rate

10.904
10.953
10.877
10.869
0.791
0.913
0.926
0.928
0.927
10.924
0.927
10.879
0.928

Unrealised Gain on Forward Currency Contracts

Description

Currency

Open Futures Contracts: 0.37% (2022: 0.65%)

CBOT US 10 Year T-Note March 2024
CME E-mini Russel 2000 March 2024
CME EUR/GBP March 2024
CME USD/EUR March 2024
Eurex Euro-BUND March 2024

Eurex Euro-Small 20 March 2024

USD
USD
GBP
USD
EUR
EUR
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Maturity
Date

19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024

No. of
Contracts

61
41
277
46
34
223

Counterparty

Lloyds Bank
Lloyds Bank
BNP Paribas
Morgan Stanley
Barclays Bank
Barclays Bank
UBS

RBC

Citigroup
Goldman Sachs
RBC

BNP Paribas
RBC

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Fair Value % of
EUR Net Assets
160,645 0.04
160,645 0.04
150,979 0.04
281,543 0.08
432,522 0.12
467,477 0.13
753,308 0.20
1,220,785 0.33
743,801 0.20
470,761 0.12
552,751 0.15
1,767,313 0.47
3,681,265 0.96
Unrealised
Gain % of
EUR Net Assets
598,607 0.16
141,041 0.04
132,166 0.04
104,661 0.03
50,532 0.01
32,363 0.01
30,808 0.01
18,887 0.01
15,407 0.01
14,287 -
13,835 -
13,014 -
8,671 -
1,174,279 0.32
Unrealised
Gain % of
EUR Net Assets
179,881 0.05
273,013 0.07
177,179 0.05
125,746 0.03
149,260 0.04
134,915 0.04
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L&G Multi-Index EUR 1V Fund

Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

No. of
Description Currency Contracts
Open Futures Contracts (continued)
Eurex Euro-Stoxx 600 Food March 2024 EUR 50
Eurex Euro-Stoxx 600 Health March 2024 EUR 33
Eurex Euro-Stxx March 2024 EUR (116)
Long Gilt March 2024 GBP 32
MSCI Emerging Markets March 2024 USD 28

Unrealised Gains on Open Futures Contracts

Total financial assets at fair value through profit or loss

Financial liabilities at fair value through profit or loss

Open Forward Currency Contracts: (0.08%) (2022: (0.04%))

Currency Currency Currency Maturity
Buys Sells Rate Date
USD 1,168,191 GBP 931,250 1.254 19/01/2024
USD 682,257 SEK 7,119,603 0.096 19/01/2024
USD 1,636,146 GBP 1,303,750 1.255 19/01/2024
USD 755,990 SEK 7,896,114 0.096 19/01/2024
USD 1,869,685 GBP 1,490,000 1.255 19/01/2024
USD 4,189,618 SEK 42,560,799 0.098 19/01/2024
USD 1,364,801 SEK 14,239,205 0.096 19/01/2024
USD 3,190,124 NOK 32,950,000 0.097 19/01/2024
USD 1,485,327 SEK 15,533,678 0.096 19/01/2024

Unrealised Loss on Forward Currency Contracts

No. of
Description Currency Contracts
Open Futures Contracts: (0.09%) (2022: (0.41%))
CME USD/GBP March 2024 USD (62)
CME USD/JPY March 2024 USD (43)
Eurex Euro-Stoxx 600 Telecom March 2024 EUR 176
Eurex Euro-Stoxx 600 Utilities March 2024 EUR 91
FTSE Index March 2024 GBP 41)
SFE SPI March 2024 AUD (€8]
Topix Index OSE March 2024 JPY (38)

Unrealised Loss on Open Futures Contracts

Total financial liabilities at fair value through profit or loss
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Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Counterparty

Citigroup
Morgan Stanley
Lloyds Bank
Deutsche Bank
Morgan Stanley
UBS

Deutsche Bank
Barclays Bank
Societe Generale

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs

Unrealised
Gain % of
EUR Net Assets
15,200 0.01
32,175 0.01
35,323 0.01
199,545 0.05
39,396 0.01
1,361,633 0.37
337,905,803 90.84

Unrealised
Loss % of
EUR Net Assets
(17,241) -
(22,250) (0.01)
(23,524) (0.01)
(25,292) (0.01)
(27,062) (0.01)
(32,491) (0.01)
(44,242) (0.01)
(50,193) (0.01)
(51,473) (0.01)
(293,768) (0.08)

Unrealised
Loss % of
EUR Net Assets
(75,500) (0.02)
(99,282) (0.03)
(47,340) (0.01)
(12,922) -
(92,087) (0.03)
(5,615) -
(13,563) -
(346,309) (0.09)
(640,077) 0.17)
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L&G Multi-Index EUR 1V Fund

Portfolio Listing (Unaudited) (continued)

Fair Value % of
EUR Net Assets

Net financial assets and liabilities at fair value through profit or loss 337,265,726 90.67
Cash and cash equivalents* 33,737,117 9.07
Other net assets 974,033 0.26

Net assets attributable to holders of redeemable

participating shares 371,976,876 100.00
% of

Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 4.83
Investment funds 84.99
Financial derivative instruments dealt in on a regulated market 0.36
Over the counter derivatives 0.31
Other assets 9.51
100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 23,192,906 EUR shares with a fair value of
EUR 23,573,385 and 3,931 GBP shares with a fair value of EUR 4,974,023.
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L&G Multi-Index EUR V Fund

Portfolio Listing (Unaudited)

Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Investment Funds: 87.94% (2022: 89.75%)
Ireland: 72.67% (2022: 70.10%)

528,277 Legal & General Artificial Intelligence UCITS ETF 8,776,481 2.95

1,697,991 Legal & General Asia Pacific Ex. Japan Equity Index Fund UCITS ETF 19,758,273 6.64
45,754 Legal & General Battery Value-Chain UCITS ETF 715,770 0.24

260,499 Legal & General Clean Energy UCITS ETF 2,487,963 0.84

148,750 Legal & General Clean Water UCITS ETF 2,277,269 0.77
1,654,882 Legal & General Emerging Markets ESG Exclusions Paris Aligned UCITS ETF 16,854,973 5.67
2,544,922 Legal & General Europe Ex. UK Equity UCITS ETF 39,588,807 13.32
3,690,374 Legal & General ICAV Emerging Markets Equity Index Fund 4,758,935 1.60
2,529,915 Legal & General ICAV Emerging Markets Government (Local) Index Fund 2,613,193 0.88
5,968,579 Legal & General ICAV Emerging Markets Government Bond (USD) Index Fund 7,215,505 243
3,459,692 Legal & General ICAV ESG Emerging Markets Gov Bond (Local) Index Fund 3,622,014 1.22
3,966,693 Legal & General ICAV ESG Emerging Markets Government Bond USD Index Fund 3,719,425 1.25
3,299,382 Legal & General ICAV Euro Treasury Bond Index Fund 3,190,558 1.07
6,947,111 Legal & General ICAV Frontier Markets Equity Fund 6,714,935 2.26
1,929,099 Legal & General Japan Equity UCITS ETF 22,781,058 7.66

891,697 Legal & General UK Equity UCITS ETF 13,345,695 4.49
3,384,032 Legal & General US Equity UCITS ETF 57,623,357 19.38

Total Ireland 216,044,211 72.67
Luxembourg: 6.31% (2022: 6.36%)
3,809,865 Legal & General SICAV Emerging Markets Short Duration Bond Fund 5,568,861 1.87
4,953,527 Legal & General SICAV Euro High Alpha Corporate Bond Fund 4,989,193 1.68
6,233,274 Legal & General SICAV Global High Yield Bond Fund 8,193,015 2.76
Total Luxembourg 18,751,069 6.31
United Kingdom: 8.96% (2022: 13.29%)

207,774 Legal & General Emerging Markets Government Bond USD Index Fund 98,141 0.03
7,791,192 Legal & General Global Inflation Linked Bond Index Fund 4,405,725 1.48
8,474,205 Legal & General Global Infrastructure Index Fund 6,617,783 2.23

14,988,438 Legal & General Global Real Estate Dividend Index Fund 10,506,270 3.53
2,577,447 Legal & General UK Index Trust 5,008,980 1.69
Total United Kingdom 26,636,899 8.96
Total Investment Funds 261,432,179 87.94
Government Bonds: 0.00% (2022: 0.25%)
United Kingdom: 0.00% (2022: 0.25%)
Equities: 1.51% (2022: 1.39%)
Finland: 0.06% (2022: 0.36%)
14,394 Stora Enso 180,285 0.06
Total Finland 180,285 0.06
Japan: 0.19% (2022: 0.09%)
57,821 Oji 201,606 0.07
13,929 Sumitomo Forestry 375,921 0.12
Total Japan 577,527 0.19
Sweden: 0.51% (2022: 0.40%)
15,733 Holmen 601,620 0.20
67,822 Svenska Cellulosa 920,540 0.31
Total Sweden 1,522,160 0.51
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities (continued)

United States: 0.75% (2022: 0.54%)

PotlatchDeltic
Rayonier

Weyerhaeuser Reits
Total United States

Total Equities

Open Forward Currency Contracts: 0.30% (2022: 0.03%)

Currency
Buys

SEK 54,074,775
NOK 29,310,500
NOK 18,350,000
NOK 14,680,000

EUR 4,407,700
EUR 1,128,580
EUR 631,373
EUR 532,406
NOK 1,869,264
EUR 491,366
NOK 1,800,736
EUR 287,275

Currency
Sells

USD
USD
USD
USD
USD
USD
USD
UsSD
USD
USD
USD
USD

4,959,084
2,675,986
1,687,109
1,350,664
4,829,441
1,218,584
680,182
574,049
171,111
530,159
165,520
309,411

Currency
Rate

10.904
10.953
10.877
10.869
0.913
0.926
0.928
0.927
10.924
0.927
10.879
0.928

Unrealised Gain on Forward Currency Contracts

Description

Currency

Open Futures Contracts: 0.41% (2022: 0.32%)

CBOT US 10 Year T-Note March 2024
CME E-mini Russel 2000 March 2024
CME E-Mini S&P 500 March 2024
CME EUR/GBP March 2024
CME USD/EUR March 2024
Eurex Euro-BUND March 2024

Eurex Euro-Small 20 March 2024

Eurex Euro-Stoxx 600 Food March 2024

Eurex Euro-Stoxx 600 Health March 2024
Eurex Euro-Stxx March 2024
MSCI Emerging Markets March 2024
Unrealised Gains on Open Futures Contracts

Total financial assets at fair value through profit or loss

USD
USD
USD
GBP
USD
EUR
EUR
EUR
EUR
EUR
USD
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Maturity
Date

19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024
19/01/2024

No. of
Contracts

117
51
20
61

25
262
50
33
92)
33

Fair Value % of
EUR Net Assets
909,949 0.31
601,994 0.20
707,739 0.24
2,219,682 0.75
4,499,654 1.51

Unrealised
Gain % of
Counterparty EUR Net Assets
Lloyds Bank 370,575 0.13
Lloyds Bank 191,016 0.06
BNP Paribas 108,916 0.04
Morgan Stanley 86,250 0.03
Barclays Bank 38,141 0.01
UBS 26,035 0.01
RBC 15,961 0.01
Citigroup 13,021 0.01
Goldman Sachs 11,774 -
RBC 11,691 -
BNP Paribas 10,725 -
RBC 7,328 -
891,433 0.30

Unrealised
Gain % of
Counterparty EUR Net Assets
Goldman Sachs 376,829 0.13
Goldman Sachs 339,601 0.11
Goldman Sachs 76,405 0.03
Goldman Sachs 39,018 0.01
Goldman Sachs 8,201 -
Goldman Sachs 109,750 0.04
Goldman Sachs 158,510 0.05
Goldman Sachs 15,200 0.01
Goldman Sachs 32,175 0.01
Goldman Sachs 28,015 0.01
Goldman Sachs 41,442 0.01
1,225,146 0.41
268,048,412 90.16




Legal & General ICAV
Annual Report and Audited Financial Statements
for the year ended 31 December 2023

L&G Multi-Index EUR V Fund
Portfolio Listing (Unaudited) (continued)
Financial liabilities at fair value through profit or loss

Open Forward Currency Contracts: (0.08%) (2022: (0.04%))

Unrealised
Currency Currency Currency Maturity Loss % of
Buys Sells Rate Date  Counterparty EUR Net Assets
USD 899,429 GBP 717,000 1.254 19/01/2024 Citigroup (13,275) -
USD 2,053,699 SEK 20,862,775 0.098 19/01/2024 UBS (15,927) -
USD 505,913 SEK 5,279,385 0.096 19/01/2024 Morgan Stanley (16,499) (0.01)
USD 1,259,723 GBP 1,003,800 1.255 19/01/2024 Lloyds Bank (18,112) (0.01)
USD 560,587 SEK 5,855,189 0.096 19/01/2024  Deutsche Bank (18,755) (0.01)
USD 1,439,532 GBP 1,147,200 1.255 19/01/2024 Morgan Stanley (20,836) (0.01)
USD 1,012,038 SEK 10,558,769 0.096 19/01/2024  Deutsche Bank (32,806) (0.01)
USD 1,101,412 SEK 11,518,657 0.096 19/01/2024 Societe Generale (38,168) (0.01)
USD 3,470,409 NOK 35,845,000 0.097 19/01/2024  Barclays Bank (54,603) (0.02)
Unrealised Loss on Forward Currency Contracts (228,981) (0.08)
Unrealised
No. of Loss % of
Description Currency Contracts  Counterparty EUR Net Assets
Open Futures Contracts: (0.13%) (2022: (0.31%))
CME USD/GBP March 2024 USD (119)  Goldman Sachs (144.911) (0.05)
CME USD/JPY March 2024 USD (25) Goldman Sachs (57,722) (0.02)
Eurex Euro-Stoxx 600 Telecom March 2024 EUR 177  Goldman Sachs (47,615) (0.02)
Eurex Euro-Stoxx 600 Utilities March 2024 EUR 91 Goldman Sachs (12,922) -
FTSE Index March 2024 GBP (49) Goldman Sachs (110,055) (0.04)
Topix Index OSE March 2024 JPY (30) Goldman Sachs (10,708) -
Unrealised Loss on Open Futures Contracts (383,933) (0.13)
Total financial liabilities at fair value through profit or loss (612,914) 0.21)
Fair Value % of

EUR Net Assets

Net financial assets and liabilities at fair value through profit or loss 267,435,498 89.95
Cash and cash equivalents* 29,427,307 9.90
Other net assets 441,583 0.15

Net assets attributable to holders of redeemable

participating shares 297,304,388 100.00
% of

Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 1.51
Investment funds 87.49
Financial derivative instruments dealt in on a regulated market 0.41
Over the counter derivatives 0.30
Other assets 10.29
100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 25,007,737 EUR shares with a fair value of
EUR 25,417,989 and 1,082 GBP shares with a fair value of EUR 1,368,627.
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Portfolio Listing (Unaudited)

Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds: 99.93% (2022: 99.93%)
Austria: 3.41% (2022: 3.32%)

50,000 Austria (Republic of) 0% 20/04/2025 48,282 0.05
130,000 Austria (Republic of) 0% 20/10/2028 116,504 0.12
130,000 Austria (Republic of) 0% 20/02/2030 112,536 0.12
170,000 Austria (Republic of) 0% 20/02/2031 143,121 0.15

95,000 Austria (Republic of) 0% 20/10/2040 59,667 0.06

70,000 Austria (Republic of) 0.25% 20/10/2036 - Vienna 51,466 0.05

78,000 Austria (Republic of) 0.25% 20/10/2036 57,347 0.06
150,000 Austria (Republic of) 0.5% 20/04/2027 141,573 0.15

50,000 Austria (Republic of) 0.5% 20/02/2029 - Vienna 45,667 0.05
150,000 Austria (Republic of) 0.5% 20/02/2029 137,002 0.14

50,000 Austria (Republic of) 0.7% 20/04/2071 24,014 0.03
255,000 Austria (Republic of) 0.75% 20/10/2026 244,207 0.26
200,000 Austria (Republic of) 0.75% 20/02/2028 187,968 0.20
202,000 Austria (Republic of) 0.75% 20/03/2051 123,486 0.13

90,000 Austria (Republic of) 0.85% 30/06/2120 42,604 0.05
180,000 Austria (Republic of) 0.9% 20/02/2032 158,651 0.17
150,000 Austria (Republic of) 1.2% 20/10/2025 146,739 0.16
130,000 Austria (Republic of) 1.5% 20/02/2047 100,141 0.11

45,000 Austria (Republic of) 1.5% 02/11/2086 28,441 0.03

80,000 Austria (Republic of) 1.85% 23/05/2049 65,589 0.07
100,000 Austria (Republic of) 2% 15/07/2026 99,206 0.11

33,000 Austria (Republic of) 2.1% 20/09/2117 26,192 0.03
100,000 Austria (Republic of) 2.4% 23/05/2034 98,041 0.10

30,000 Austria (Republic of) 2.9% 23/05/2029 30,932 0.03
220,000 Austria (Republic of) 2.9% 20/02/2033 225,886 0.24
115,000 Austria (Republic of) 3.15% 20/06/2044 120,160 0.13

35,000 Austria (Republic of) 3.45% 20/10/2030 37,200 0.04

45,000 Austria (Republic of) 3.8% 26/01/2062 54,081 0.06
185,000 Austria (Republic of) 4.15% 15/03/2037 212,519 0.22
165,000 Austria (Republic of) 4.85% 15/03/2026 173,402 0.18

95,000 Austria (Republic of) 6.25% 15/07/2027 107,629 0.11

Total Austria 3,220,253 3.41
Belgium: 5.10% (2022: 5.29%)
150,000 Belgium (Kingdom of) 0% 22/10/2027 137,992 0.14
270,000 Belgium (Kingdom of) 0% 22/10/2031 223,472 0.24
215,000 Belgium (Kingdom of) 0.1% 22/06/2030 186,495 0.20
155,000 Belgium (Kingdom of) 0.35% 22/06/2032 129,687 0.14
105,000 Belgium (Kingdom of) 0.4% 22/06/2040 70,065 0.07

85,000 Belgium (Kingdom of) 0.65% 22/06/2071 38,343 0.04
230,000 Belgium (Kingdom of) 0.8% 22/06/2025 223,865 0.24
180,000 Belgium (Kingdom of) 0.8% 22/06/2027 171,479 0.18
280,000 Belgium (Kingdom of) 0.8% 22/06/2028 263,377 0.28
240,000 Belgium (Kingdom of) 0.9% 22/06/2029 223,264 0.24
170,000 Belgium (Kingdom of) 1% 22/06/2026 164,583 0.17
110,000 Belgium (Kingdom of) 1% 22/06/2031 99,432 0.10
160,000 Belgium (Kingdom of) 1.25% 22/04/2033 143,355 0.15
175,000 Belgium (Kingdom of) 1.4% 22/06/2053 117,455 0.12
110,000 Belgium (Kingdom of) 1.45% 22/06/2037 92,954 0.10
135,000 Belgium (Kingdom of) 1.6% 22/06/2047 101,724 0.11
105,000 Belgium (Kingdom of) 1.7% 22/06/2050 78,337 0.08
105,000 Belgium (Kingdom of) 1.9% 22/06/2038 92,760 0.10
130,000 Belgium (Kingdom of) 2.15% 22/06/2066 103,352 0.11
130,000 Belgium (Kingdom of) 2.25% 22/06/2057 106,999 0.11

55,000 Belgium (Kingdom of) 2.75% 22/04/2039 53,743 0.06
200,000 Belgium (Kingdom of) 3% 22/06/2033 206,669 0.22
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L&G Euro Treasury Bond Index Fund

Portfolio Listing (Unaudited) (continued)

Fair Value % of
Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
Belgium (continued)
Belgium (Kingdom of) 3% 22/06/2034 159,652 0.17
Belgium (Kingdom of) 3.3% 22/06/2054 102,085 0.11
Belgium (Kingdom of) 3.45% 22/06/2043 105,610 0.11
Belgium (Kingdom of) 3.75% 22/06/2045 121,764 0.13
Belgium (Kingdom of) 4% 28/03/2032 194,790 0.21
Belgium (Kingdom of) 4.25% 28/03/2041 228,124 0.24
Belgium (Kingdom of) 4.5% 28/03/2026 167,239 0.18
Belgium (Kingdom of) 5% 28/03/2035 316,681 0.33
Belgium (Kingdom of) 5.5% 28/03/2028 395,902 0.42
Total Belgium 4,821,249 5.10
Croatia: 0.42% (2022: 0.00%)
Croatia (Republic of) 1.125% 04/03/2033 84,278 0.09
Croatia (Republic of) 1.5% 17/06/2031 112,188 0.12
Croatia (Republic of) 3% 11/03/2025 99,666 0.10
Croatia (Republic of) 3% 20/03/2027 100,250 0.11
Total Croatia 396,382 0.42
Cyprus: 0.13% (2022: 0.16%)
Cyprus (Republic of) 1.25% 21/01/2040 25,905 0.03
Cyprus (Republic of) 2.375% 25/09/2028 78,960 0.08
Cyprus (Republic of) 2.75% 03/05/2049 17,022 0.02
Total Cyprus 121,887 0.13
Estonia: 0.02% (2022: 0.01%)
Estonia (Government of) 0.125% 10/06/2030 16,653 0.02
Total Estonia 16,653 0.02
Finland: 1.52% (2022: 1.46%)
Finland (Republic of) 0% 15/09/2026 56,339 0.06
Finland (Republic of) 0% 15/09/2030 76,916 0.08
Finland (Republic of) 0.125% 15/09/2031 92,275 0.10
Finland (Republic of) 0.125% 15/04/2036 69,598 0.07
Finland (Republic of) 0.125% 15/04/2052 19,758 0.02
Finland (Republic of) 0.25% 15/09/2040 29,923 0.03
Finland (Republic of) 0.5% 15/04/2026 114,981 0.12
Finland (Republic of) 0.5% 15/09/2027 84,502 0.09
Finland (Republic of) 0.5% 15/09/2028 92,078 0.10
Finland (Republic of) 0.5% 15/09/2029 126,706 0.14
Finland (Republic of) 0.5% 15/04/2043 39,387 0.04
Finland (Republic of) 0.75% 15/04/2031 13,371 0.02
Finland (Republic of) 0.875% 15/09/2025 77,833 0.08
Finland (Republic of) 1.125% 15/04/2034 78,218 0.08
Finland (Republic of) 1.375% 15/04/2027 96,946 0.10
Finland (Republic of) 1.375% 15/04/2047 53,263 0.06
Finland (Republic of) 1.5% 15/09/2032 124,621 0.13
Finland (Republic of) 2.625% 04/07/2042 73,083 0.08
Finland (Republic of) 2.75% 04/07/2028 66,314 0.07
Finland (Republic of) 2.75% 15/04/2038 19,964 0.02
Finland (Republic of) 3% 15/09/2033 31,130 0.03
Total Finland 1,437,206 1.52
France: 24.23% (2022: 24.18%)
France (Government of) 0% 25/02/2025 270,956 0.29
France (Government of) 0% 25/03/2025 569,873 0.60
France (Government of) 0% 25/02/2026 485,069 0.51
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Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
France (continued)
700,000 France (Government of) 0% 25/02/2027 652,743 0.69
765,000 France (Government of) 0% 25/11/2029 671,405 0.71
815,000 France (Government of) 0% 25/11/2030 697,067 0.74
690,000 France (Government of) 0% 25/11/2031 573,709 0.61
480,000 France (Government of) 0% 25/05/2032 393,107 0.42
770,000 France (Government of) 0.25% 25/11/2026 727,173 0.77
560,000 France (Government of) 0.5% 25/05/2025 543,313 0.57
650,000 France (Government of) 0.5% 25/05/2026 622,517 0.66
665,000 France (Government of) 0.5% 25/05/2029 607,164 0.64
430,000 France (Government of) 0.5% 25/05/2040 298,347 0.32
280,000 France (Government of) 0.5% 25/06/2044 175,743 0.19
200,000 France (Government of) 0.5% 25/05/2072 84,161 0.09
810,000 France (Government of) 0.75% 25/02/2028 763,388 0.81
815,000 France (Government of) 0.75% 25/05/2028 765,560 0.81
761,000 France (Government of) 0.75% 25/11/2028 709,827 0.75
430,000 France (Government of) 0.75% 25/05/2052 246,995 0.26
430,000 France (Government of) 0.75% 25/05/2053 241,959 0.26
760,000 France (Government of) 1% 25/11/2025 739,849 0.78
430,000 France (Government of) 1% 25/05/2027 412,722 0.44
550,000 France (Government of) 1.25% 25/05/2034 483,890 0.51
645,000 France (Government of) 1.25% 25/05/2036 546,692 0.58
150,000 France (Government of) 1.25% 25/05/2038 122,279 0.13
800,000 France (Government of) 1.5% 25/05/2031 755,836 0.80
420,000 France (Government of) 1.5% 25/05/2050 305,604 0.32
405,000 France (Government of) 1.75% 25/06/2039 352,644 0.37
185,000 France (Government of) 1.75% 25/05/2066 132,590 0.14
540,000 France (Government of) 2% 25/11/2032 520,718 0.55
430,000 France (Government of) 2% 25/05/2048 356,353 0.38
290,000 France (Government of) 2.5% 24/09/2026 291,245 0.31
770,000 France (Government of) 2.5% 25/05/2030 780,390 0.82
75,000 France (Government of) 2.5% 25/05/2043 69,878 0.07
765,000 France (Government of) 2.75% 25/10/2027 779,328 0.82
400,000 France (Government of) 2.75% 25/02/2029 409,593 0.43
590,000 France (Government of) 3% 25/05/2033 614,016 0.65
290,000 France (Government of) 3% 25/05/2054 285,179 0.30
375,000 France (Government of) 3.25% 25/05/2045 391,800 0.41
550,000 France (Government of) 3.5% 25/04/2026 563,979 0.60
160,000 France (Government of) 3.5% 25/11/2033 173,067 0.18
345,000 France (Government of) 4% 25/10/2038 395,220 0.42
270,000 France (Government of) 4% 25/04/2055 319,350 0.34
255,000 France (Government of) 4% 25/04/2060 305,441 0.32
520,000 France (Government of) 4.5% 25/04/2041 634,884 0.67
375,000 France (Government of) 4.75% 25/04/2035 451,755 0.48
470,000 France (Government of) 5.5% 25/04/2029 544,892 0.58
525,000 France (Government of) 5.75% 25/10/2032 660,162 0.70
380,000 France (Government of) 6% 25/10/2025 403,262 0.43
Total France 22,902,694 24.23
Germany: 18.84% (2022: 18.97%)
300,000 Germany (Federal Republic) 0% 11/04/2025 289,817 0.31
125,000 Germany (Federal Republic) 0% 10/10/2025 120,198 0.13
320,000 Germany (Federal Republic) 0% 10/10/2025 — All German 306,873 0.32
350,000 Germany (Federal Republic) 0% 10/04/2026 333,084 0.35
395,000 Germany (Federal Republic) 0% 15/08/2026 373,896 0.40
330,000 Germany (Federal Republic) 0% 09/10/2026 311,426 0.33
300,000 Germany (Federal Republic) 0% 16/04/2027 280,987 0.30
355,000 Germany (Federal Republic) 0% 15/11/2027 329,261 0.35
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
Germany (continued)
Germany (Federal Republic) 0% 15/11/2028 333,141 0.35
Germany (Federal Republic) 0% 15/08/2029 342,444 0.36
Germany (Federal Republic) 0% 15/02/2030 339,123 0.36
Germany (Federal Republic) 0% 15/08/2030 — All German 221,252 0.23
Germany (Federal Republic) 0% 15/08/2030 397,864 0.42
Germany (Federal Republic) 0% 15/02/2031 314,996 0.33
Germany (Federal Republic) 0% 15/08/2031 — All German 129,970 0.14
Germany (Federal Republic) 0% 15/08/2031 406,982 0.43
Germany (Federal Republic) 0% 15/02/2032 342,352 0.36
Germany (Federal Republic) 0% 15/05/2035 291,721 0.31
Germany (Federal Republic) 0% 15/05/2036 345,396 0.37
Germany (Federal Republic) 0% 15/08/2050 — All German 181,265 0.19
Germany (Federal Republic) 0% 15/08/2050 185,128 0.20
Germany (Federal Republic) 0% 15/08/2052 202,809 0.21
Germany (Federal Republic) 0.25% 15/02/2027 383,496 0.41
Germany (Federal Republic) 0.25% 15/08/2028 343,444 0.36
Germany (Federal Republic) 0.25% 15/02/2029 423,970 0.45
Germany (Federal Republic) 0.5% 15/02/2025 360,430 0.38
Germany (Federal Republic) 0.5% 15/02/2026 395,035 0.42
Germany (Federal Republic) 0.5% 15/08/2027 303,785 0.32
Germany (Federal Republic) 0.5% 15/02/2028 311,655 0.33
Germany (Federal Republic) 1% 15/08/2025 497,667 0.53
Germany (Federal Republic) 1% 15/05/2038 187,216 0.20
Germany (Federal Republic) 1.25% 15/08/2048 377,946 0.40
Germany (Federal Republic) 1.3% 15/10/2027 — All German 390,512 0.41
Germany (Federal Republic) 1.3% 15/10/2027 68,516 0.07
Germany (Federal Republic) 1.7% 15/08/2032 382,003 0.40
Germany (Federal Republic) 1.8% 15/08/2053 — All German 306,988 0.33
Germany (Federal Republic) 1.8% 15/08/2053 54,312 0.06
Germany (Federal Republic) 2.1% 15/11/2029 303,050 0.32
Germany (Federal Republic) 2.2% 13/04/2028 353,370 0.37
Germany (Federal Republic) 2.3% 15/02/2033 702,746 0.74
Germany (Federal Republic) 2.4% 19/10/2028 316,419 0.34
Germany (Federal Republic) 2.5% 13/03/2025 278,954 0.30
Germany (Federal Republic) 2.5% 04/07/2044 444,667 0.47
Germany (Federal Republic) 2.5% 15/08/2046 426,164 0.45
Germany (Federal Republic) 2.6% 15/08/2033 251,982 0.27
Germany (Federal Republic) 2.8% 12/06/2025 200,364 0.21
Germany (Federal Republic) 3.1% 18/09/2025 131,246 0.14
Germany (Federal Republic) 3.1% 12/12/2025 202,620 0.21
Germany (Federal Republic) 3.25% 04/07/2042 291,536 0.31
Germany (Federal Republic) 4% 04/01/2037 397,414 0.42
Germany (Federal Republic) 4.25% 04/07/2039 295,941 0.31
Germany (Federal Republic) 4.75% 04/07/2028 246,417 0.26
Germany (Federal Republic) 4.75% 04/07/2034 306,745 0.32
Germany (Federal Republic) 4.75% 04/07/2040 395,033 0.42
Germany (Federal Republic) 5.5% 04/01/2031 369,793 0.39
Germany (Federal Republic) 5.625% 04/01/2028 193,729 0.21
Germany (Federal Republic) 6.25% 04/01/2030 186,513 0.20
Germany (Federal Republic) 6.5% 04/07/2027 344,767 0.36
Total Germany 17,806,430 18.84
Ireland: 1.65% (2022: 1.82%)
Ireland (Republic of) 0% 18/10/2031 96,465 0.10
Ireland (Republic of) 0.2% 15/05/2027 93,713 0.10
Ireland (Republic of) 0.2% 18/10/2030 104,636 0.11
Ireland (Republic of) 0.35% 18/10/2032 42,203 0.05
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Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
Ireland (continued)
70,000 Ireland (Republic of) 0.4% 15/05/2035 55,662 0.06
65,000 Ireland (Republic of) 0.55% 22/04/2041 45,675 0.05
100,000 Ireland (Republic of) 0.9% 15/05/2028 94,936 0.10
170,000 Ireland (Republic of) 1% 15/05/2026 165,036 0.17
180,000 Ireland (Republic of) 1.1% 15/05/2029 170,289 0.18
90,000 Ireland (Republic of) 1.3% 15/05/2033 81,922 0.09
100,000 Ireland (Republic of) 1.35% 18/03/2031 94,243 0.10
110,000 Ireland (Republic of) 1.5% 15/05/2050 83,057 0.09
35,000 Ireland (Republic of) 1.7% 15/05/2037 31,330 0.03
171,000 Ireland (Republic of) 2% 18/02/2045 148,282 0.16
105,000 Ireland (Republic of) 2.4% 15/05/2030 106,154 0.11
40,000 Ireland (Republic of) 3% 18/10/2043 41,638 0.04
105,000 Ireland (Republic of) 5.4% 13/03/2025 107,958 0.11
Total Ireland 1,563,199 1.65
Italy: 21.45% (2022: 21.34%)

— TItaly (Republic of) 0% 15/12/2024 40 -
400,000 Italy (Republic of) 0% 01/04/2026 375,682 0.40
400,000 Italy (Republic of) 0% 01/08/2026 372,681 0.39
320,000 Ttaly (Republic of) 0.25% 15/03/2028 286,926 0.30
340,000 Ttaly (Republic of) 0.35% 01/02/2025 329,770 0.35
210,000 Ttaly (Republic of) 0.45% 15/02/2029 184,624 0.20
280,000 Ttaly (Republic of) 0.5% 01/02/2026 266,897 0.28
250,000 Ttaly (Republic of) 0.5% 15/07/2028 224,483 0.24
280,000 Ttaly (Republic of) 0.6% 01/08/2031 228,869 0.24
335,000 Italy (Republic of) 0.85% 15/01/2027 316,496 0.34
390,000 Italy (Republic of) 0.9% 01/04/2031 329,911 0.35
230,000 Italy (Republic of) 0.95% 15/09/2027 215,073 0.23
270,000 Italy (Republic of) 0.95% 01/08/2030 233,560 0.25
300,000 Italy (Republic of) 0.95% 01/12/2031 249,595 0.26
130,000 Italy (Republic of) 0.95% 01/06/2032 — MOT 106,531 0.11
150,000 Italy (Republic of) 0.95% 01/06/2032 122,921 0.13
230,000 Italy (Republic of) 0.95% 01/03/2037 161,295 0.17
150,000 Italy (Republic of) 1.1% 01/04/2027 142,205 0.15
230,000 Ttaly (Republic of) 1.2% 15/08/2025 223,663 0.24
370,000 Ttaly (Republic of) 1.25% 01/12/2026 354,511 0.38
350,000 TItaly (Republic of) 1.35% 01/04/2030 313,914 0.33
400,000 Ttaly (Republic of) 1.45% 15/05/2025 391,661 0.41
200,000 Ttaly (Republic of) 1.45% 01/03/2036 154,083 0.16
400,000 Ttaly (Republic of) 1.5% 01/06/2025 391,612 0.41
200,000 Ttaly (Republic of) 1.5% 30/04/2045 126,740 0.13
300,000 TItaly (Republic of) 1.6% 01/06/2026 291,836 0.31
350,000 Italy (Republic of) 1.65% 01/12/2030 314,773 0.33
340,000 Ttaly (Republic of) 1.65% 01/03/2032 297,476 0.31
130,000 Italy (Republic of) 1.7% 01/09/2051 80,002 0.08
210,000 Ttaly (Republic of) 1.8% 01/03/2041 151,673 0.16
130,000 Italy (Republic of) 1.85% 01/07/2025 127,817 0.14
250,000 Ttaly (Republic of) 2% 01/12/2025 246,108 0.26
295,000 Ttaly (Republic of) 2% 01/02/2028 285,257 0.30
360,000 Ttaly (Republic of) 2.05% 01/08/2027 350,730 0.37
340,000 Ttaly (Republic of) 2.1% 15/07/2026 334,482 0.35
155,000 Italy (Republic of) 2.15% 01/09/2052 103,177 0.11

45,000 TItaly (Republic of) 2.15% 01/03/2072 27,538 0.03
300,000 Italy (Republic of) 2.2% 01/06/2027 294,275 0.31
425,000 Italy (Republic of) 2.25% 01/09/2036 356,749 0.38
375,000 Italy (Republic of) 2.45% 01/09/2033 340,689 0.36
205,000 Italy (Republic of) 2.45% 01/09/2050 149,932 0.16
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Fair Value % of
Holdings Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
Italy (continued)
250,000 Italy (Republic of) 2.5% 15/11/2025 248,519 0.26
230,000 Italy (Republic of) 2.5% 01/12/2032 212,475 0.23
250,000 Ttaly (Republic of) 2.65% 01/12/2027 248,107 0.26
268,000 Italy (Republic of) 2.7% 01/03/2047 211,699 0.22
340,000 Ttaly (Republic of) 2.8% 01/12/2028 337,540 0.36
260,000 Ttaly (Republic of) 2.8% 15/06/2029 256,352 0.27
175,000 Ttaly (Republic of) 2.8% 01/03/2067 128,785 0.14
170,000 Ttaly (Republic of) 2.95% 01/09/2038 150,879 0.16
240,000 Ttaly (Republic of) 3% 01/08/2029 239,198 0.25
220,000 Italy (Republic of) 3.1% 01/03/2040 194,965 0.21
250,000 Ttaly (Republic of) 3.25% 01/03/2038 229,817 0.24
180,000 Italy (Republic of) 3.25% 01/09/2046 156,411 0.17
180,000 Italy (Republic of) 3.35% 01/03/2035 173,190 0.18
250,000 Ttaly (Republic of) 3.4% 01/04/2028 254,716 0.27
45,000 Ttaly (Republic of) 3.45% 01/03/2048 40,289 0.04
175,000 Ttaly (Republic of) 3.45% 01/03/2048 - MOT 156,681 0.17
210,000 Ttaly (Republic of) 3.5% 15/01/2026 212,733 0.23
470,000 Ttaly (Republic of) 3.5% 01/03/2030 478,995 0.51
100,000 Ttaly (Republic of) 3.7% 15/06/2030 102,606 0.11
100,000 Ttaly (Republic of) 3.8% 01/08/2028 103,468 0.11
300,000 Italy (Republic of) 3.85% 15/12/2029 310,961 0.33
240,000 Italy (Republic of) 3.85% 01/09/2049 227,078 0.24
60,000 Italy (Republic of) 4% 30/10/2031 62,531 0.07
160,000 Italy (Republic of) 4% 30/04/2035 163,470 0.17
85,000 Ttaly (Republic of) 4% 01/02/2037 86,087 0.09
250,000 Ttaly (Republic of) 4.35% 01/11/2033 264,802 0.28
325,000 Ttaly (Republic of) 4.4% 01/05/2033 346,364 0.37
140,000 Ttaly (Republic of) 4.45% 01/09/2043 144,451 0.15
500,000 Ttaly (Republic of) 4.5% 01/03/2026 517,353 0.55
150,000 Italy (Republic of) 4.5% 01/10/2053 154,772 0.16
220,000 Ttaly (Republic of) 4.75% 01/09/2028 236,951 0.25
245,000 Ttaly (Republic of) 4.75% 01/09/2044 263,945 0.28
350,000 Ttaly (Republic of) 5% 01/03/2025 357,186 0.38
540,000 Ttaly (Republic of) 5% 01/08/2034 601,631 0.64
325,000 Ttaly (Republic of) 5% 01/08/2039 359,289 0.38
320,000 Ttaly (Republic of) 5% 01/09/2040 353,773 0.37
400,000 TItaly (Republic of) 5.25% 01/11/2029 445,802 0.47
280,000 Italy (Republic of) 5.75% 01/02/2033 327,050 0.35
400,000 Italy (Republic of) 6% 01/05/2031 470,626 0.50
350,000 Italy (Republic of) 6.5% 01/11/2027 395,993 0.42
170,000 Italy (Republic of) 7.25% 01/11/2026 190,521 0.20
Total Italy 20,274,318 21.45
Latvia: 0.18% (2022: 0.15%)
100,000 Latvia Government International Bond 0.375% 07/10/2026 93,138 0.10
100,000 Latvia Government International Bond 1.375% 16/05/2036 79,101 0.08
Total Latvia 172,239 0.18
Lithuania: 0.17% (2022: 0.14%)
20,000 Lithuania Government International Bond 0.5% 28/07/2050 10,036 0.01
70,000 Lithuania Government International Bond 0.95% 26/05/2027 65,082 0.07
40,000 Lithuania Government International Bond 2.1% 26/05/2047 31,872 0.03
60,000 Lithuania Government International Bond 2.125% 22/10/2035 52,923 0.06
Total Lithuania 159,913 0.17
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Government Bonds (continued)

Luxembourg: 0.23% (2022: 0.17%)

Luxembourg (Government of) 0.625% 01/02/2027
Luxembourg (Government of) 1.75% 25/05/2042
Luxembourg (Government of) 1.75% 25/05/2042 — Gettex

Total Luxembourg

Netherlands: 4.35% (2022: 4.50%)
Netherlands (Kingdom of) 0% 15/01/2026
Netherlands (Kingdom of) 0% 15/01/2027
Netherlands (Kingdom of) 0% 15/01/2029
Netherlands (Kingdom of) 0% 15/07/2030
Netherlands (Kingdom of) 0% 15/07/2031
Netherlands (Kingdom of) 0% 15/01/2038
Netherlands (Kingdom of) 0% 15/01/2052
Netherlands (Kingdom of) 0.25% 15/07/2025
Netherlands (Kingdom of) 0.25% 15/07/2029
Netherlands (Kingdom of) 0.5% 15/07/2026

Netherlands (Kingdom of) 0.5% 15/07/2032 — Euronext

Netherlands (Kingdom of) 0.5% 15/07/2032
Netherlands (Kingdom of) 0.5% 15/01/2040
Netherlands (Kingdom of) 0.75% 15/07/2027
Netherlands (Kingdom of) 0.75% 15/07/2028
Netherlands (Kingdom of) 2% 15/01/2054
Netherlands (Kingdom of) 2.5% 15/01/2030
Netherlands (Kingdom of) 2.5% 15/01/2033
Netherlands (Kingdom of) 2.5% 15/07/2033
Netherlands (Kingdom of) 2.75% 15/01/2047
Netherlands (Kingdom of) 3.25% 15/01/2044
Netherlands (Kingdom of) 3.75% 15/01/2042
Netherlands (Kingdom of) 4% 15/01/2037
Netherlands (Kingdom of) 5.5% 15/01/2028
Total Netherlands

Portugal: 1.95% (2022: 2.11%)

Portugal (Republic of) 0.3% 17/10/2031
Portugal (Republic of) 0.475% 18/10/2030
Portugal (Republic of) 0.9% 12/10/2035
Portugal (Republic of) 1% 12/04/2052
Portugal (Republic of) 1.15% 11/04/2042
Portugal (Republic of) 1.65% 16/07/2032
Portugal (Republic of) 1.95% 15/06/2029
Portugal (Republic of) 2.125% 17/10/2028
Portugal (Republic of) 2.25% 18/04/2034
Portugal (Republic of) 2.875% 15/10/2025
Portugal (Republic of) 2.875% 21/07/2026
Portugal (Republic of) 3.5% 18/06/2038
Portugal (Republic of) 3.875% 15/02/2030

Portugal (Republic of) 3.875% 15/02/2030 — MTS Portugal

Portugal (Republic of) 4.1% 15/04/2037
Portugal (Republic of) 4.1% 15/02/2045
Portugal (Republic of) 4.125% 14/04/2027
Total Portugal

Slovakia: 0.74% (2022: 0.69%)

Slovakia (Republic of) 0.625% 22/05/2026
Slovakia (Republic of) 1% 14/05/2032
Slovakia (Republic of) 1.625% 21/01/2031

Fair Value % of
EUR Net Assets
156,207 0.17
12,745 0.01
50,980 0.05
219,932 0.23
157,242 0.17
224,820 0.24
121,400 0.13
191,460 0.20
118,962 0.13
106,191 0.11
126,344 0.13
222,123 0.23
180,687 0.19
268,156 0.28
73,490 0.08
69,167 0.07
107,515 0.11
281,317 0.30
141,203 0.15
135,444 0.14
91,730 0.10
208,830 0.22
132,009 0.14
309,338 0.33
33,357 0.04
318,514 0.34
262,761 0.28
227,765 0.24
4,109,825 4.35
88,658 0.09
43,992 0.05
52,286 0.05
52,395 0.05
47,272 0.05
46,356 0.05
226,028 0.24
109,536 0.12
157,924 0.17
171,280 0.18
173,067 0.18
62,971 0.07
54,251 0.06
130,202 0.14
134,239 0.14
73,889 0.08
217,083 0.23
1,841,429 1.95
123,551 0.13
131,358 0.14
156,133 0.16
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Slovakia (continued)

40,000 Slovakia (Republic of) 1.875% 09/03/2037 33,271 0.04

60,000 Slovakia (Republic of) 2% 17/10/2047 44,565 0.05

40,000 Slovakia (Republic of) 2.25% 12/06/2068 28,708 0.03
105,000 Slovakia (Republic of) 3.625% 16/01/2029 108,885 0.11

70,000 Slovakia (Republic of) 4.35% 14/10/2025 71,529 0.08

Total Slovakia 698,000 0.74
Slovenia: 0.44% (2022: 0.45%)

30,000 Slovenia (Republic of) 0.4875% 20/10/2050 15,644 0.02
105,000 Slovenia (Republic of) 1.25% 22/03/2027 100,272 0.10

85,000 Slovenia (Republic of) 1.5% 25/03/2035 71,940 0.07

90,000 Slovenia (Republic of) 1.75% 03/11/2040 73,274 0.08

45,000 Slovenia (Republic of) 2.125% 28/07/2025 44,492 0.05
120,000 Slovenia (Republic of) 2.25% 03/03/2032 114,959 0.12

Total Slovenia 420,581 0.44
Spain: 14.19% (2022: 14.23%)

90,000 Spain (Kingdom of) 0% 31/01/2025 87,118 0.09
400,000 Spain (Kingdom of) 0% 31/05/2025 383,973 0.41
250,000 Spain (Kingdom of) 0% 31/01/2026 236,694 0.25
220,000 Spain (Kingdom of) 0% 31/01/2027 203,697 0.22
250,000 Spain (Kingdom of) 0% 31/01/2028 225,964 0.24
110,000 Spain (Kingdom of) 0% 31/01/2028 — Not on exhange 99,424 0.11
335,000 Spain (Kingdom of) 0.1% 30/04/2031 277,309 0.29
175,000 Spain (Kingdom of) 0.5% 30/04/2030 153,427 0.16
400,000 Spain (Kingdom of) 0.5% 31/10/2031 336,948 0.36
490,000 Spain (Kingdom of) 0.6% 31/10/2029 437,490 0.46
410,000 Spain (Kingdom of) 0.7% 30/04/2032 346,327 0.37
345,000 Spain (Kingdom of) 0.8% 30/07/2027 324,961 0.34
150,000 Spain (Kingdom of) 0.8% 30/07/2029 — Send 136,127 0.14
170,000 Spain (Kingdom of) 0.8% 30/07/2029 154,277 0.16
250,000 Spain (Kingdom of) 0.85% 30/07/2037 184,618 0.20
150,000 Spain (Kingdom of) 1% 30/07/2042 100,721 0.11
240,000 Spain (Kingdom of) 1% 31/10/2050 135,634 0.14
220,000 Spain (Kingdom of) 1.2% 31/10/2040 158,316 0.17
250,000 Spain (Kingdom of) 1.25% 31/10/2030 227,726 0.24
380,000 Spain (Kingdom of) 1.3% 31/10/2026 367,359 0.39
420,000 Spain (Kingdom of) 1.4% 30/04/2028 400,976 0.42
372,000 Spain (Kingdom of) 1.4% 30/07/2028 354,220 0.37
400,000 Spain (Kingdom of) 1.45% 31/10/2027 384,692 0.41

50,000 Spain (Kingdom of) 1.45% 30/04/2029 — AIAF 47,264 0.05
265,000 Spain (Kingdom of) 1.45% 30/04/2029 250,499 0.27

90,000 Spain (Kingdom of) 1.45% 31/10/2071 45,655 0.05
320,000 Spain (Kingdom of) 1.5% 30/04/2027 309,681 0.33
220,000 Spain (Kingdom of) 1.6% 30/04/2025 216,146 0.23
260,000 Spain (Kingdom of) 1.85% 30/07/2035 228,921 0.24
255,000 Spain (Kingdom of) 1.9% 31/10/2052 176,824 0.19
350,000 Spain (Kingdom of) 1.95% 30/04/2026 344,841 0.36
400,000 Spain (Kingdom of) 1.95% 30/07/2030 382,972 0.41
320,000 Spain (Kingdom of) 2.15% 31/10/2025 316,986 0.34
310,000 Spain (Kingdom of) 2.35% 30/07/2033 295,187 0.31
350,000 Spain (Kingdom of) 2.55% 31/10/2032 341,768 0.36
200,000 Spain (Kingdom of) 2.7% 31/10/2048 172,315 0.18
280,000 Spain (Kingdom of) 2.8% 31/05/2026 281,206 0.30
320,000 Spain (Kingdom of) 2.9% 31/10/2046 289,837 0.31
390,000 Spain (Kingdom of) 3.15% 30/04/2033 396,970 0.42
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Fair Value % of
Financial assets at fair value through profit or loss EUR Net Assets
Government Bonds (continued)
Spain (continued)
Spain (Kingdom of) 3.45% 30/07/2043 158,819 0.17
Spain (Kingdom of) 3.45% 30/07/2066 187,530 0.20
Spain (Kingdom of) 3.5% 31/05/2029 93,962 0.10
Spain (Kingdom of) 3.55% 31/10/2033 262,136 0.28
Spain (Kingdom of) 3.9% 30/07/2039 127,348 0.13
Spain (Kingdom of) 4.2% 31/01/2037 332,326 0.35
Spain (Kingdom of) 4.65% 30/07/2025 400,633 0.42
Spain (Kingdom of) 4.7% 30/07/2041 298,835 0.32
Spain (Kingdom of) 4.9% 30/07/2040 290,871 0.31
Spain (Kingdom of) 5.15% 31/10/2028 229,191 0.24
Spain (Kingdom of) 5.15% 31/10/2044 249,411 0.26
Spain (Kingdom of) 5.75% 30/07/2032 183,289 0.19
Spain (Kingdom of) 5.75% 30/07/2032 — Send 158,850 0.17
Spain (Kingdom of) 5.9% 30/07/2026 324,297 0.34
Spain (Kingdom of) 6% 31/01/2029 296,567 0.31
Total Spain 13,409,135 14.19
Accrued interest on Government Bonds 859,162 0.91
Total Government Bonds 94,450,487 99.93
Open Forward Currency Contracts: 0.00% (2022: 0.00%)
Total financial assets at fair value through profit or loss 94,450,487 99.93
Financial liabilities at fair value through profit or loss
Open Forward Currency Contracts: 0.00% (2022: 0.00%)

Unrealised
Currency Currency Currency Maturity Loss % of
Buys Sells Rate Date  Counterparty EUR Net Assets
GBP 89 EUR 103 1.157 03/01/2024  Northern Trust - -
GBP 1,500 EUR 1,735 1.157 03/01/2024  Northern Trust @) -
GBP 2,396 EUR 2,772 1.157 03/01/2024  Northern Trust (@) -
Unrealised Loss on Forward Currency Contracts (11) -
Total financial liabilities at fair value through profit or loss (11) -

Fair Value % of

EUR Net Assets

Net financial assets and liabilities at fair value through profit or loss 94,450,476 99.93
Cash and cash equivalents* 207,161 0.22
Other net liabilities (138,552) (0.15)
Net assets attributable to holders of redeemable
participating shares 94,519,085 100.00
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Portfolio Listing (Unaudited) (continued)

% of
Analysis of Total Assets Total Assets
Transferable securities admitted to an official stock exchange 99.33
Other assets 0.67

100.00

*Included within cash and cash equivalents is an investment in collective investment schemes of 15,257 GBP shares with a fair value of EUR
17,607.
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818,500
116,500
1,019,528
269,734
926,288
202,176
148,500
67,600
123,200
184,300
209,126
45,900
57,600
251,493
123,800
142,400
214,400
33,500
39,200
161,300
36,872
175,369
203,575
872,189
64,500
846,250
938,410
136,700
138,200
159,618
573
176,293
553,500
163,814
138,600
658,089
831,900
226,872
104,366
218,492
245,886
137,737
69,800
152,800
95,027
131,600
600,296
194,700
293,160

7,532,396
14,072
12,029,469
229,186
2,565,427
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Portfolio Listing (Unaudited)

Financial assets at fair value through profit or loss
Equities: 99.72% (2022: 97.23%)

Brazil: 5.77% (2022: 5.11%)
Ambev

Atacadao Distribuicao Comercio e Industria
B3- Brasil Bolsa Balcao

Banco Bradesco

Banco Bradesco Pref

Banco BTG Pactual

Banco do Brasil

Banco Santander Brasil

BB Seguridade Participacoes
CCR

Centrais Eletricas Brasileiras
Centrais Eletricas Brasileiras Pref
Cia de Saneamento Basico do Estado de Sao Paulo
Cia Energetica de Minas Gerais Pref
Cia Siderurgica Nacional
Companhia Paranaense De Energia Pref
Cosanlndustria e Comercio

CPFL Energia

Energisa

Eneva

Engie Brasil Energia

Equatorial Energia

Gerdau Pref

Hapvida Participacoes e Investimentos
Hypermarcas

Itau Unibanco Pref

Itausa Pref

JBS

Klabin

Localiza Rent a Car

Localiza Rent a Car

Lojas Renner

Magazine Luiza

Natura & Co NPV

Petro Rio

Petroleo Brasileiro

Petroleo Brasileiro Pref

Raia Drogasil

Rede D'Or Sao Luiz

Rumo

Sendas Distribuidora

Suzano Papel e Celulose
Telefonica Brasil

TIM

TOTVS

Ultrapar Participacoes

Vale

Vibra Energia

WEG

Total Brazil

Chile: 0.51% (2022: 0.53%)

Banco de Chile

Banco de Credito e Inversiones
Banco Santander Chile

Cencosud

Compania Sud Americana de Vapores
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Fair Value % of
USD Net Assets
2,313,489 0.19
298,589 0.02
3,053,799 0.24
848,472 0.07
3,258,865 0.26
1,565,349 0.13
1,693,308 0.14
449,498 0.04
853,442 0.07
537,997 0.04
1,826,667 0.15
443,919 0.04
893,715 0.07
594,355 0.05
501,052 0.04
303,702 0.02
854,493 0.07
265,581 0.02
434,399 0.03
451,930 0.04
344,081 0.03
1,289,563 0.10
995,747 0.08
799,004 0.06
474,694 0.04
5,917,966 0.48
2,003,317 0.16
701,004 0.06
632,165 0.05
2,089,860 0.17
2,359 -
632,210 0.05
246,121 0.02
569,585 0.05
1,313,927 0.11
5,280,861 0.42
6,377,626 0.51
1,373,114 0.11
617,911 0.05
1,032,277 0.08
684,873 0.05
1,577,386 0.13
767,892 0.06
564,004 0.04
659,062 0.05
718,197 0.06
9,540,277 0.77
912,255 0.07
2,227,548 0.18
71,787,507 5.77
892,638 0.07
384,316 0.03
592,324 0.05
434,340 0.04
158,928 0.01



Holdings

206,176
60,338
3,901,292
22,088
3,862,667
26,671,494
160,284
25,738

12,298
46,248
21,542
80,704

27,154
13,743
59,148

39,689
421,941
177,758
129,063

417,752
471,902
1,978
34,187
20,988
9,681
17,607
137,902
30,047
131,888
32,254

362,200
300,200
1,855,500
65,000

82,290
42,317
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)
Chile (continued)
Empresas CMPC 401,357 0.03
Empresas COPEC 442,887 0.04
Enel Americas 435,569 0.04
Enel Chile ADR 71,565 0.01
Enel Chile 252,075 0.02
Latam Airlines Group 291,672 0.02
SACI Falabella 403,791 0.03
Sociedad Quimica y Minera de Chile Pref 1,551,734 0.12
Total Chile 6,313,196 0.51
Colombia: 0.10% (2022: 0.11%)
Bancolombia ADR 378,409 0.03
Bancolombia 396,343 0.03
Bancolombia Pref 166,375 0.01
Interconexion Electrica 322,483 0.03
Total Colombia 1,263,610 0.10
Czech Republic: 0.15% (2022: 0.13%)
CEZ 1,164,545 0.09
Komercni banka 445,503 0.04
Moneta Money Bank 247,711 0.02
Total Czech Republic 1,857,759 0.15
Egypt: 0.10% (2022: 0.08%)
Commercial International Bank Egypt GDR 50,802 -
Commercial International Bank Egypt SAE 995,194 0.08
Eastern Tobacco 161,347 0.01
EFG-Hermes 69,571 0.01
Total Egypt 1,276,914 0.10
Greece: 0.48% (2022: 0.32%)
Alpha Bank AE 710,202 0.06
Eurobank Ergasias Services and Holdings 839,272 0.07
FF 10,488 -
Hellenic Telecommunications Organization 487,164 0.04
JUMBO 582,392 0.04
Motor Oil Hellas Corinth Refineries 254,092 0.02
Mytilineos 713,799 0.06
National Bank of Greece 958,178 0.08
OPAP 510,152 0.04
Piraeus Financial Holdings 466,208 0.04
Public Power Corporation 397,624 0.03
Total Greece 5,929,571 0.48
Hong Kong: 0.14% (2022: 0.25%)
Chow Tai Fook Jewellery 538,994 0.04
Nine Dragons Paper 148,013 0.01
Sino Biopharmaceutical 824,556 0.07
Vinda International 189,376 0.02
Total Hong Kong 1,700,939 0.14
Hungary: 0.26% (2022: 0.18%)
MOL Hungarian Oil & Gas 672,103 0.05
OTP Bank 1,932,364 0.16
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Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)
Hungary (continued)
25,286 Richter Gedeon Nyrt 639,448 0.05
Total Hungary 3,243,915 0.26
India: 16.54% (2022: 14.10%)

9,760 ABB India 548,305 0.04
28,238 Adani Enterprises 966,771 0.08
55,224 Adani Green Energy 1,059,834 0.09
89,137 Adani Ports and Special Economic Zone 1,097,264 0.09

141,450 Adani Power 892,671 0.07
110,403 Ambuja Cements 691,099 0.06
26,495 APL Apollo Tubes 489,312 0.04
17,067 Apollo Hospitals Enterprise 1,169,901 0.09
253,447 Ashok Leyland 552,953 0.04
67,117 Asian Paints 2,744,245 0.22
20,248 Astral 464,155 0.04
32,066 AU Small Finance Bank 303,421 0.02
48,652 Aurobindo Pharma 633,775 0.05
27,489 Avenue Supermarts 1,348,671 0.11
398,644 Axis Bank 5,280,681 0.42

4,899 Bajaj & Investment 451,823 0.04
11,344 Bajaj Auto 926,626 0.07
47,825 Bajaj Finance 4,211,439 0.34
65,755 Bajaj Finserv 1,332,109 0.11
14,252 Balkrishna Industries 439915 0.04

134,018 Bandhan Bank 388,781 0.03
188,908 Bank of Baroda 524,633 0.04
54,592 Berger Paints India 396,678 0.03
616,081 Bharat Electronics 1,363,742 0.11
46,897 Bharat Forge 697,900 0.06
138,284 Bharat Petroleum 748,887 0.06
391,967 Bharti Airtel 4,862,037 0.39
18,276 Britannia Industries 1,172,469 0.09
111,856 CG Power & Industrial Solutions 610,805 0.05
73,242 Cholamandalam Investment and Finance 1,108,834 0.09
91,466 Cipla 1,369,895 0.11
261,179 Coal India 1,180,133 0.10
22,454 Colgate-Palmolive India 682,602 0.06
50,825 Container Of India 525,054 0.04
22,147 Cummins India 522,697 0.04
101,271 Dabur India 678,112 0.05
19,720 Divi's Laboratories 925,147 0.07
113,145 DLF 987,680 0.08
18,924 Dr Reddy's Laboratories 1,318,526 0.11
22,827 Eicher Motors 1,136,635 0.09
421,520 GAIL India 821,119 0.07
67,959 Godrej Consumer Products 923,828 0.07
23,053 Godrej Properties 557,766 0.04
45,687 Grasim Industries 1,172,073 0.09
41,908 Havells India 688,925 0.06
165,858 HCL Technologies 2,922,166 0.24
15,887 HDFC Asset Management 611,892 0.05
489,520 HDFC Bank 10,054,974 0.81
166,408 HDFC Life Insurance 1,293,248 0.10
18,334 Hero MotoCorp 912,043 0.07
211,634 Hindalco Industries 1,563,722 0.13
34,950 Hindustan Aeronautics 1,177,688 0.09
104,281 Hindustan Petroleum 499,890 0.04
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Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets

Equities (continued)

India (continued)

141,897 Hindustan Unilever 4,542,597 0.37
903,434 ICICI Bank 10,819,874 0.87
39,485 ICICI Lombard General Insurance 673,839 0.05
67,048 ICICI Prudential Life Insurance 430,946 0.03
600,996 IDFC First Bank 642,064 0.05
155,071 Indian Hotels 816,877 0.07
492,831 Indian Oil 769,033 0.06
44,515 Indian Railway Catering & Tourism 474,766 0.04
57,608 Indraprastha Gas 289,619 0.02
47,254 Indusind Bank 907,984 0.07
12,939 Info Edge India 799,248 0.06
577,756 Infosys 10,712,409 0.86
21,968 InterGlobe Aviation 783,299 0.06
513,088 ITC 2,849,264 0.23
65,975 Jindal Steel and Power 593,122 0.05
554,324 Jio Financial Services 1,551,784 0.12
102,812 JSW Steel 1,087,564 0.09
73,068 Jubilant Foodworks 496,157 0.04
191,888 Kotak Mahindra Bank 4,400,012 0.35
116,931 Larsen & Toubro 4,954,695 0.40
15,464 LTIMindtree 1,169,820 0.09
37,800 Lupin 600,953 0.05
37,190 Macrotech Developers 457,446 0.04
160,867 Mahindra & Mahindra 3,343,238 0.27
94,643 Marico 623,835 0.05
23,880 Maruti Suzuki India 2,956,484 0.24
130,376 Max Healthcare Institute 1,075,189 0.09
14,011 Mphasis 461,302 0.04
349 MRF 543,458 0.04
22,108 Muthoot Finance 392,219 0.03
5,826 Nestle India 1,860,952 0.15
767,640 NTPC 2,870,333 0.23
538,853 Oil & Natural Gas 1,327,807 0.11
34,218 One 97 Communications 261,301 0.02
1,124 Page Industries 520,207 0.04
8,725 Persistent Systems 774,782 0.06
138,752 Petronet LNG 371,250 0.03
13,725 PI Industries 579,901 0.05
25,224 Pidilite Industries 823,009 0.07
7,038 Polycab India 463,894 0.04
258,694 Power Finance 1,189,423 0.10
812,278 Power Grid of India 2,315,391 0.19
229,749 REC 1,139,858 0.09
528,528 Reliance Industries 16,418,182 1.32
435,870 Samvardhana Motherson International 534,010 0.04
51,926 SBI Cards & Payment Services 474,027 0.04
77,423 SBI Life Insurance 1,332,907 0.11
1,673 Shree Cement 576,070 0.05
47,994 Shriram Transport Finance 1,184,252 0.10
16,264 Siemens 786,621 0.06
75,330 Sona Blw Precision Forgings 583,439 0.05
24,316 SRF 724,465 0.06
304,490 State Bank of India 2,349,345 0.19
169,556 Sun Pharmaceutical Industries 2,566,250 0.21
10,874 Supreme Industries 593,652 0.05
1,433,556 Suzlon Energy Limited 658,086 0.05
17,428 Tata Communications 370,766 0.03
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Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)
India (continued)
158,938 Tata Consultancy Services 7,245,382 0.58
95,712 Tata Consumer Products 1,250,031 0.10
6,249 Tata Elxsi 657,347 0.05
292,439 Tata Motors 2,740,987 0.22
79,860 Tata Motors 498,371 0.04
237,366 Tata Power 947,453 0.08
1,294,012 Tata Steel 2,170,844 0.17
91,396 Tech Mahindra 1,397,787 0.11
62,122 Titan 2,743,853 0.22
18,756 Torrent Pharmaceuticals 519,661 0.04
30,445 Trent 1,117,699 0.09
19,344 Tube Investments of India 823,298 0.07
39,791 TVS Motor 968,693 0.08
20,399 UltraTech Cement 2,574,715 0.21
47,248 United Spirits 634,648 0.05
76,319 UPL 538,593 0.04
76,527 Varun Beverages 1,137,507 0.09
161,883 Vedanta 502,980 0.04
230,890 Wipro 1,307,698 0.11
2,369,407 Yes Bank 610,762 0.05
900,885 Zomato 1,339,195 0.11
Total India 205,602,332 16.54
Indonesia: 1.89% (2022: 1.86%)
2,640,900 Adaro Energy 408,219 0.03
1,044,800 Amman Mineral Internasional 444,466 0.04
1,542,100 Aneka Tambang Tbk 170,766 0.01
3,627,400 Astra International 1,331,091 0.11
9,791,400 Bank Central Asia 5,977,733 0.48
6,571,900 Bank Mandiri Persero 2,582,321 0.21
2,687,000 Bank Negara Indonesia Persero 938,015 0.08
12,030,519 Bank Rakyat Indonesia Persero 4,473,256 0.36
4,352,736 Barito Pacific 375,991 0.03
1,334,600 Charoen Pokphand Indonesia 435,563 0.03
150,905,500 Goto Gojek Tokopedia 842,883 0.07
433,400 Indah Kiat Pulp & Paper 234,335 0.02
409,600 Indofood CBP Sukses Makmur 281,322 0.02
781,200 Indofood Sukses Makmur 327,255 0.03
3,823,400 Kalbe Farma 399,797 0.03
1,697,678 Merdeka Copper Gold 297,703 0.02
3,688,870 Sarana Menara Nusantara 237,188 0.02
583,596 Semen Indonesia Persero 242,581 0.02
3,008,100 Sumber Alfaria Trijaya 572,432 0.05
8,719,100 Telekomunikasi Indonesia Persero 2,236,828 0.18
1,370,100 Unilever Indonesia 314,116 0.02
272,900 United Tractors 401,011 0.03
Total Indonesia 23,524,872 1.89
Kuwait: 0.75% (2022: 0.91%)
260,601 Agility Public Warehousing Co KSC 431,720 0.03
225,000 Boubyan Bank KSCP 439,381 0.03
364,612 Gulf Bank 333,461 0.03
1,423,990 Kuwait Finance House 3,364,741 0.27
119,303 Mabanee Co KPSC 327,331 0.03
353,675 Mobile Telecommunications 583,607 0.05
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1,326,128

306,200
517,444
639,300
1,095,901
625,700
315,292
387,600
539,000
116,700
400,000
464,400
459,300
88,397
934,770
138,777
427,300
240,800
459,150
12,300
495,100
54,600
141,374
114,340
616,700
2,519,100
181,550
267,846
453,700
379,498
211,685
434,200

577,100
3,263,900
86,300
110,400
140,700
2,696,922
86,825
486,392
342,400
33,470
44,300
70,300
32,035
223,300
102,000
456,800
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Financial assets at fair value through profit or loss

Equities (continued)

Kuwait (continued)
National Bank of Kuwait
Total Kuwait

Luxembourg: 0.00% (2022: 0.04%)

Malaysia: 1.32% (2022: 1.51%)
AMMB

Axiata

CelcomDigi Berhad
CIMB

Dialog

Gamuda

Genting

Genting Malaysia
Hong Leong Bank
IHH Healthcare

Inari Amertron

101

Kuala Lumpur Kepong
Malayan Banking
Malaysia Airports
Maxis

MISC

MR DIY M

Nestle Malaysia
Petronas Chemicals
Petronas Dagangan
Petronas Gas

PPB

Press Metal Aluminium Holdings
Public Bank

QL Resources

RHB Bank

Sime Darby

Sime Darby Plantation
Telekom Malaysia
Tenaga Nasional
Total Malaysia

Mexico: 2.73% (2022: 2.21%)
Alfa

America Movil

Arca Continental

Banco Actinver

Banco del Bajio

Cemex

Coca-Cola Femsa

Fibra Uno Administracionde Reits
Fomento Economico Mexicano
Gruma

Grupo Aeroportuario del Centro Norte

Grupo Aeroportuario del Pacifico
Grupo Aeroportuario del Sureste
Grupo Bimbo

Grupo Carso

Grupo Financiero Banorte
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3,858,612 0.31
9,338,853 0.75
267,217 0.02
268,012 0.02
567,648 0.05
1,395,217 0.11
281,871 0.02
314,949 0.03
389,709 0.03
315,541 0.03
480,007 0.04
524,918 0.04
304,210 0.02
392,829 0.03
419,766 0.03
1,808,510 0.15
222,285 0.02
358,021 0.03
382,031 0.03
144,890 0.01
314,794 0.02
771,472 0.06
259,513 0.02
535,344 0.04
360,314 0.03
645,555 0.05
2,351,891 0.19
225,604 0.02
317,685 0.03
232,034 0.02
368,348 0.03
255,681 0.02
948,720 0.08
16,424,586 1.32
464,829 0.04
3,033,676 0.24
944,869 0.08
526,428 0.04
471,922 0.04
2,105,365 0.17
825,311 0.07
878,030 0.07
4,468,417 0.36
614,949 0.05
470,245 0.04
1,230,567 0.10
941,045 0.07
1,133,345 0.09
1,141,940 0.09
4,606,169 0.37
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332,300
552,700

36,190
272,900
237,700
184,900

34,645
917,200

20,189
78,400
1,500
330,000
136,000
6,717
10,000
24,900
6,600
4,851,000
788,400
149,300
88,390
14,301
11,000
58,600
42,000
314,000
92,000
2,853,980
990,000
80,900
63,800
720,000
3,315
8,700
44,600
225,500
3,900
1,300
18,000
5,460
32,400
2,100
4,500
5,300
2,200
221,200
8,900
6,100
4,431
2,500
2,380
6,700
10,409
10,400
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Financial assets at fair value through profit or loss
Equities (continued)

Mexico (continued)

Grupo Financiero Inbursa

Grupo Mexico

Industrias Penoles

Kimberly-Clark de Mexico

Operadora De Sites Mexicanos

Orbia Advance

Promotora y Operadora de Infraestructura
Wal-Mart de Mexico

Total Mexico

People's Republic of China: 26.40% (2022: 31.23%)
360 DigiTech ADR

360 Security Technology

3peak

3SBio

AAC Technologies

Advanced Micro-Fabrication Equipment
AECC Aero-Engine Control

AECC Aviation Power

AECC Aviation Power

Agricultural Bank of China
Agricultural Bank of China Class A
Agricultural Bank of China Class A
Aier Eye Hospital

Aier Eye Hospital 'A’

AIMA Technology

Air China

Air China 'A’

Air China 'H'

Akeso

Alibaba Group

Alibaba Health Information Technology
Aluminum Corp of China

Aluminum of China 'A’

Aluminum of China 'H'

Amlogic Shanghai

Angel Yeast

Anhui Conch Cement

Anhui Conch Cement 'H'

Anhui Gujing Distillery

Anhui Gujing Distillery 'A’

Anhui Gujing Distillery 'B'

Anhui Honglu Steel Construction
Anhui Jianghuai Automobile

Anhui Kouzi Distillery

Anhui Kouzi Distillery Class A

Anhui Yingjia Distillery

Anjoy Foods

ANTA Sports Products

Apeloa Company Limited

Asia - Potash International Investment Guangzhou
ASR Microelectronics

Asymchem Laboratories Tianjin
Asymchem Laboratories Tianjin Class A
Autobio Diagnostics

Autohome ADR

Avary Shenzhen
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Fair Value % of
USD Net Assets
916,575 0.07
3,073,801 0.25
530,503 0.04
615,111 0.05
336,032 0.03
410,755 0.03
375,859 0.03
3,876,347 0.31
33,992,090 2.73
319,390 0.03
99,203 0.01
30,942 -
317,805 0.03
404,070 0.03
144,894 0.01
27,947 -
130,714 0.01
34,786 -
1,869,939 0.15
403,024 0.03
76,627 0.01
196,378 0.02
31,900 -
38,837 -
60,406 0.01
43,467 -
198,649 0.02
546,683 0.04
27,631,364 2.22
537,565 0.04
64,078 0.01
50,736 0.01
359,606 0.03
29,157 -
42,983 -
141,305 0.01
520,970 0.04
127,506 0.01
42,672 -
273,854 0.02
16,662 -
73,485 0.01
13,360 -
28,743 -
49,341 -
32,450 -
2,145,840 0.17
19,236 -
22,479 -
44,009 -
40,925 -
38,805 -
53,857 0.01
292,077 0.02
32,600 -



Holdings

9,200
116,000
6,700
449,000
78,000
3,695
367,514
145,300
71,000
30,600
28,500
13,990,000
83,300
258,300
59,000
1,540,000
372,900
45,258
29,600
115,140
48,100
80,700
41,200
53,800
12,500
170,600
47,000
169,800
77,600
122,219
40,500
3,400
11,400
31,400
89,500
814,000
5,309
10,300
18,900
1,619
18,418
21,900
17,600
6,517
6,090
5,300
36,100
445,900
5,300
3,500
4,100
35,650
6,414
14,400
279,900
128,800
687,000
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
Avary Shenzhen 'A’

Avic Capital

AVIC Helicopter

AviChina Industry & Technology

BAIC BluePark New Energy Technology
Baidu ADR

Baidu

Bank of Beijing

Bank of Beijing 'A'

Bank of Changsha

Bank of Chengdu

Bank of China

Bank of China 'A’

Bank of China Class A

Bank of Communications

Bank of Communications

Bank of Communications Class A

Bank of Hangzhou

Bank of Hangzhou 'A’

Bank of Jiangsu

Bank of Jiangsu 'A'

Bank of Nanjing

Bank of Nanjing 'A’

Bank of Ningbo

Bank of Ningbo 'A'

Bank of Shanghai

Bank of Suzhou

Baoshan Iron & Steel

Baoshan Iron & Steel 'A’

BeiGene

Beijing Dabeinong Technology

Beijing Easpring Material Technology
Beijing E-Hualu Information Technology
Beijing Enlight Media

Beijing Enterprises

Beijing Enterprises Water

Beijing Kingsoft Office Software

Beijing Kunlun Tech

Beijing New Building Materials

Beijing Roborock Technology

Beijing Shiji Information Technology
Beijing Tiantan Biological Products Corp
Beijing Tongrentang

Beijing United Information Technology
Beijing Wantai Biological Pharmacy Enterprise
Beijing Wantai Biological Pharmacy Enterprise 'A’
Beijing Yanjing Brewery
Beijing-Shanghai High Speed Railway 'H'
Bethel Automotive Safety Systems

Betta Pharmaceuticals

BGI Genomics

Bilibili

Bloomage Biotechnology

BOC International China

BOE Technology

BOE Technology 'A’

Bosideng International
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Fair Value
USD

28,954
50,664
36,254

192,629
67,149
440,038

5,464,315
92,437
45,350
29,308
45,068

5,339,045
46,864

144,737
47,751
960,460
300,599
63,623
41,778
108,177
45,372
83,640
42,872
151,942
35,444
143,033
42,810
141,409
64,884

1,723,279
33,899
18,240
50,553
35,939

311,188
181,386
235,753
54,099
62,004
64,334
25,193
95,159
133,262
20,144
64,256
56,145
43,928
308,096
51,788
25,338
27,638
427,332
60,288
20,809
153,303
70,827
308,812

% of
Net Assets

0.01

0.02
0.01
0.04
0.44
0.01

0.43
0.01

0.08
0.03
0.01

0.01
0.01
0.01
0.01

0.01
0.01
0.14

0.01

0.03
0.02
0.02
0.01
0.01
0.01

0.01
0.01

0.01
0.01

0.03
0.01

0.04
0.01

0.01
0.01
0.03



Holdings

438,000
9,100
183,500
4,300
15,300
143,000
12,300
125,441
37,350
1,600
3,589
22,900
51,350
1,919,000
166,100
2,800
2,500
21,800
59,100
2,900
19,100
6,500
24,700
19,200
1,749,000
1,571,000
389,000
432,000
16,879,000
56,600
70,600
32,400
12,200
57,000
69,100
245,500
150,500
573,000
325,200
178,500
667,666
660,000
639,500
46,400
492,000
42,100
20,200
37,800
434,500
276,000
12,800
9,200
21,400
28,148
24,400
9,400
22,900
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
Brilliance China Automotive Group Holdings Company
BTG Hotels

BYD

BYD'A'

BYD Class A

BYD Electronic International
By-Health

C&D International Investment
Caitong Securities

Cambricon Technologies
Cambricon Technologies Class A
CECEP Solar Energy

CECEP Wind-Power

CGN Power

CGN Power - Nth Sz-Seh
Changchun High & New Technology Industry
Changchun High & New Technology Industry 'A'
Changjiang Securities

Changjiang Securities 'A’
Changzhou Xingyu Automotive Lighting Systems
Chaozhou Three-Circle

Chengxin Lithium Group

Chifeng Jilong Gold Mining
China Baoan Group

China Cinda Asset Management
China CITIC Bank 'H'

China Coal Energy

China Communications Services
China Construction Bank

China Construction Bank - Xssc
China Construction Bank Class A
China CSSC

China CSSC

China Eastern Airlines

China Eastern Airlines Corp
China Energy Engineering

China Energy Engineering 'A'
China Everbright Bank

China Everbright Bank Class A
China Everbright Bank Class B
China Everbright International
China Feihe

China Galaxy Securities

China Galaxy Securities 'A'

China Gas

China Great Wall Securities
China Great Wall Securities

China Greatwall Technology
China Honggqiao

China International Capital

China International Capital - Xssc
China International Capital A
China International Travel Service
China Jushi

China Jushi 'A’

China Life Insurance

China Life Insurance Class A
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Fair Value
USD

244,002
19,962
5,038,375
120,047
425,442
670,265
29,417
267,314
40,704
30,326
68,296
17,945
21,634
501,343
72,837
57,332
51,394
16,471
44,832
53,397
78,995
20,767
48,598
31,656
174,709
740,378
353,702
179,250
10,051,463
51,954
64,546
133,957
50,643
31,184
37,652
72,403
44,563
170,244
132,444
72,989
217,181
360,912
338,236
78,521
485,791
47,489
22,695
53,722
355,566
405,064
68,673
49,162
251,519
38,858
33,819
37,575
91,174

% of
Net Assets

0.02

0.41
0.01
0.04
0.05

0.02
0.01

0.04
0.01
0.01
0.01

0.01
0.01

0.02
0.06
0.03
0.02
0.81
0.01
0.01
0.01
0.01

0.01

0.01
0.01
0.01
0.02
0.03
0.03
0.01
0.04

0.01
0.03
0.03
0.01

0.02

0.01



Holdings

1,271,000
76,400
609,000
244,000
12,040
547,000
684,500
207,800
57,600
55,300
263,945
81,093
59,900
26,500
11,100
1,105,899
393,800
651,000
157,600
710,000
43,000
42,800
9,900
145,500
63,100
11,050
28,600
14,700
334,000
680,500
240,000
435,200
12,000
65,904
65,400
4,402,000
302,600
905,000
228,700
758,000
57,503
280,000
167,800
571,000
6,567
8,328
124,000
299,500
348,000
10,500
601,500
12,200
61,100
348,000
108,300
405,800
55,500
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
China Life Insurance 'H'

China Literature

China Longyuan Power 'H'

China Medical System

China Meheco

China Mengniu Dairy

China Merchants Bank

China Merchants Bank Class A

China Merchants Energy Shipping

China Merchants Energy Shipping 'A’
China Merchants Port

China Merchants Securities

China Merchants Shekou Industrial Zone
China Merchants Shekou Industrial Zone 'A'
China Minmetals Rare Earth

China Minsheng Banking

China Minsheng Banking Class A

China Molybdenum

China Molybdenum Class A

China National Building Material

China National Chemical Engineering
China National Chemical Engineering 'A’
China National Medicines

China National Nuclear Power

China National Nuclear Power - Xssc
China National Software & Service
China Northern Rare Earth Group High-Tech
China Northern Rare Earth High-Tech
China Oilfield Services

China Overseas Land & Investment
China Overseas Property

China Pacific Insurance

China Pacific Insurance - Xssc

China Pacific Insurance 'A’

China Petroleum & Chemical

China Petroleum & Chemical

China Petroleum & Chemical Class A
China Power International Development
China Railway Class A

China Railway Group

China Railway Signal & Communication
China Resources Beer

China Resources Gas

China Resources Land

China Resources Microelectronics

China Resources Microelectronics

China Resources Mixc Lifestyle Services
China Resources Pharmaceutical

China Resources Power

China Resources Sanjiu Medical & Pharmaceutical
China Shenhua Energy

China Shenhua Energy - Nth Sse-Se
China Shenhua Energy Class A

China Southern Airlines

China Southern Airlines Class A

China State Construction Engineering
China State Construction Engineering 'A'
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Fair Value
USD

1,647,235
284,229
461,709
432,470

18,887

1,471,080

2,384,361
811,869

47,565
45,848
359,654
155,339
80,168
35,609
43,134
375,311
206,838
355,991
115,091
303,693
38,407
38,381
39,951
153,253
66,728
56,495
77,679
40,086
341,334

1,199,157
180,110
878,364

40,236
220,093
51,455

2,305,701
237,130
332,629
182,431
337,814

35,371

1,226,348
550,125

2,047,499

41,381
52,268
442,259
196,763
697,021
73,332
2,060,578
53,928
269,006
147,515
87,606
274,120
37,641

% of
Net Assets

0.13
0.02
0.04
0.04

0.12
0.19
0.07

0.03
0.01
0.01

0.03
0.02
0.03
0.01
0.03

0.01
0.01
0.01
0.01

0.03
0.10
0.02
0.07

0.02
0.01
0.19
0.02
0.03
0.02
0.03

0.10
0.05
0.17

0.01
0.04
0.02
0.06
0.01
0.17
0.01
0.02
0.01
0.01
0.02
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)

People’s Republic of China (continued)
364,000 China State Construction International 420,939 0.03
261,000 China Taiping Insurance 224,615 0.02
315,700 China Three Gorges Renewables 193,749 0.02
14,800 China Tourism Duty Free 145,279 0.01
7,798,000 China Tower 818,892 0.07
556,000 China Traditional Chinese Medicine 279,832 0.02
68,900 China United Network Communications 42551 -
300,600 China United Network Communications 'A’ 184,904 0.02
340,500 China Vanke 314,836 0.03
13,900 China Vanke 'A’ 20,501 -
98,394 China Vanke Class A 144,539 0.01
7,601 China Yangtze Power GDR 235,631 0.02
156,726 China Yangtze Power 513,719 0.04
25,100 China Yangtze Power 'A’ 82,603 0.01
3,900 China Zhenhua Science & Technology 32,227 -
214,240 China Zheshang Bank 75,820 0.01
496,000 Chinasoft International 380,486 0.03
3,400 Chongqing Brewery 31,729 -
3,600 Chongqing Brewery 'A' 33,730 -
64,428 Chongqing Changan Automobile 152,280 0.01
28,400 Chongqing Changan Automobile 'A’ 67,394 0.01
100,900 Chongqing Rural Commercial Bank 57,814 0.01
19,050 Chongqing Zhifei Biological Products 163,490 0.01
8,800 Chongqing Zhifei Biological Products 'A’ 75,825 0.01
811 CIFI 27 -
976,000 CITIC 974,931 0.08
337,050 CITIC Securities 688,038 0.06
14,800 CITIC Securities 'A’ 42,508 -
119,910 CITIC Securities 'A' - Xssc 343,028 0.03
63,000 CMOC 46,192 -
3,100 CNGR Advanced Material 21,475 -
5,700 CNGR Advanced Material 'A' 39,486 -
99,100 CNPC Capital 75,455 0.01
44,000 Contemporary Amperex Technology 1,008,825 0.08
1,500 Contemporary Amperex Technology 'A' 34,529 -
562,350 COSCO SHIPPING 565,335 0.05
139,390 COSCO Shipping 'A’ 187,534 0.02
90,600 COSCO Shipping Development 29,773 -
200,000 COSCO SHIPPING Energy Transportation 188,767 0.02
37,400 COSCO Shipping Energy Transportation 'A’ 64,289 0.01
279,818 COSCO Shipping Ports 202,108 0.02
2,261,814 Country Garden 225,934 0.02
399,000 Country Garden Services 344,910 0.03
780,000 CRRC 343,623 0.03
92,500 CRRC - Xssc 68,604 0.01
180,700 CRRC Class A 133,483 0.01
35,600 CSC Financial 118,290 0.01
14,700 CSC Financial 'A’ 49,040 -
1,586,080 CSPC Pharmaceutical 1,474,658 0.12
12,400 CSPC Pharmaceutical - Xshe 64,026 0.01
112,500 Daqin Railway 113,912 0.01
48,000 Dagqin Railway 'A’ 48,797 -
10,935 Daqo New Energy ADR 290,871 0.02
8,294 DaShenLin Pharmaceutical 29,003 -
106,000 Datang International Power Generation 36,169 -
24,000 DHC Software 20,796 -
44,800 DHC Software 'A’ 38,975 -
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)

People’s Republic of China (continued)
12,180 Do-Fluoride New Materials 26,034 -
7,800 Dong-E-E-Jiao 54,026 0.01
23,100 Dongfang Electric Corp 47,429 -
454,000 Dongfeng Motor 226,170 0.02
29,900 Dongxing Securities 34,558 -
175,826 East Money Information 346,684 0.03
3,200 Eastroc Beverage (Group) Company Limited 82,020 0.01
4,800 Ecovacs Robotics 28,047 -
3,500 Ecovacs Robotics - Xssc 20,369 -
132,900 ENN Energy 978,639 0.08
19,300 ENN Natural Gas 45772 -
17,800 ENN Natural Gas - Xssc 42,046 -
19,486 Eve Energy 115,483 0.01
3,800 Eve Energy 'A’ 22,611 -
36,700 Everbright Securities 79,476 0.01
28,500 FangDa Carbon New Material 20,973 -
261,000 Far East Horizon 205,229 0.02
24,800 FAW Jiefang 29,604 -
45,700 First Capital Securities 37,289 -
75,000 Flat Glass - Xhkg 126,592 0.01
9,700 Flat Glass - Xssc 36,518 -
11,100 Flat Glass Group 41,621 -
126,200 Focus Media Information Technology 112,011 0.01
47,600 Focus Media Information Technology 'A' 42,417 -
50,460 Foshan Haitian Flavouring & Food 268,932 0.02
473,587 Fosun International 278,383 0.02
90,500 Founder Securities 102,439 0.01
139,800 Foxconn Industrial Internet 296,854 0.02
1,800 Fu Jian Anjoy Foods 26,444 -
14,200 Fujian Sunner Development 34,261 -
111,200 Fuyao Glass Industry 541,150 0.04
10,400 Fuyao Glass Industry - Xssc 54,829 0.01
14,482 Fuyao Glass Industry Class A 76,044 0.01
21,191 GalaxyCore 61,163 0.01
11,480 Ganfeng Lithium 69,003 0.01
3,500 Ganfeng Lithium 'A' 21,122 -
76,000 Ganfeng Lithium 'H' 287,121 0.02
800 G-bits Network Technology Xiamen 27,539 -
3,679,000 GCL- Poly Energy 584,226 0.05
142,800 GD Power Development 83,427 0.01
93,600 GD Power Development 'A' 54,902 0.01
172,540 GDS 200,192 0.02
1,014,993 Geely Automobile 1,116,570 0.09
35,400 GEM 27,144 -
26,500 Gemdale 16,226 -
46,300 Gemdale 'A’ 28,463 -
188,000 Genscript Biotech 478,153 0.04
199,155 GF Securities 238,214 0.02
23,600 GF Securities 'A' 47,551 -
47,300 GF Securities Class A 94,924 0.01
21,000 Giant Network 32,986 -
3,200 Giga Device Semiconductor 41,686 -
5,096 Gigadevice Semiconductor Beijing 66,121 0.01
2,850 Ginlong Technologies 27,977 -
26,600 GoerTek 78,486 0.01
19,300 GoerTek - Xsec 57,175 0.01
4,700 Goneo Group Company Limited 63,134 0.01
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Holdings

2,240
16,400
417,500
12,800
22,400
9,600
130,200
199,000
30,800
13,200
7,200
38,700
530,000
52,600
559,600
39,600
27,200
14,000
18,200
5,200
5,000
5,000
8,500
14,240
32,535
12,700
43,200
38,400
26,800
54,900
15,000
33,200
303,000
11,700
63,100
437,000
216,200
262,200
129,500
103,000
35,500
481,007
78,800
39,900
7,800
24,341
5,500
7,500
7,200
9,600
2,400
216,000
10,300
12,600
14,200
3,300
17,900
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
GoodWe Technologies

Great Wall Motor

Great Wall Motor - Xhkg

Great Wall Motor 'A’

Gree Electric Appliances of Zhuhai
Gree Electric Appliances of Zhuhai - Nth Sz-Seh
Greenland

Greentown China

GRG Banking Equipment

Guangdong Haid

Guangdong Haid

Guangdong HEC Technology
Guangdong Investment

Guanghui Energy

Guangzhou Automobile

Guangzhou Automobile 'A’

Guangzhou Baiyun International Airport
Guangzhou Baiyunshan Pharmaceutical
Guangzhou Haige Communications Inc
Guangzhou Kingmed Diagnostics
Guangzhou Shiyuan Electronic Technology
Guangzhou Shiyuan Electronic Technology
Guangzhou Tinci Materials Technology
Guangzhou Tinci Materials Technology
Guangzhou Yuexiu Financial

Guolian Securities

Guosen Securities

Guosen Securities 'A’

Guotai Junan Securities

Guotai Junan Securities Class A
Guoxuan High-tech

Guoyuan Securities

Haidilao International

Haier Smart Home

Haier Smart Home - Xssc

Haier Smart Home 'H'

Hainan Airlines

Hainan Airlines - Nth Sse-Se

Hainan Airport Infrastructure

Haitian International Holdings

Haitong Securities

Haitong Securities - Xhkg

Haitong Securities Class A

Hangzhou Binjiang Real Estate
Hangzhou Chang Chuan Technology
Hangzhou First Applied Material
Hangzhou Lion Electronics

Hangzhou Oxygen Plant

Hangzhou Robam Appliances
Hangzhou Silan Microelectronics
Hangzhou Tigermed Consulting

Hansoh Pharmaceutical

Haohua Chemical Science & Technology
Hebei Hengshui Laobaigan Liquor
Hebei Yangyuan Zhihui Beverage
Heilongjiang Agriculture

Heilongjiang Agriculture 'A’
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Fair Value
USD

41,242
58,086
542,156
45,517
101,200
43,545
42,224
202,605
53,030
83,253
45,593
39,998
385,526
52,743
260,144
48,662
37,508
56,231
32,844
45,693
32,261
32,132
30,058
50,156
27,506
19,334
51,811
46,239
56,229
114,725
45,291
31,845
564,205
34,644
186,094
1,234,013
41,597
50,649
67,560
254,844
46,902
256,872
103,693
40,900
41,781
82,964
21,156
30,766
22,023
30,779
18,528
435,953
44,266
39,903
42,567
5,547
30,211

% of
Net Assets
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Portfolio Listing (Unaudited) (continued)

Fair Value
Holdings Financial assets at fair value through profit or loss USD
Equities (continued)

People’s Republic of China (continued)
18,200 Henan Shenhuo Coal & Power 42,940
42,300 Henan Shuanghui Investment & Development 158,671
114,500 Hengan International 425,972
20,900 Hengdian DMEGC Magnetics 39,901
78,200 Hengli Petrochemical 144,636
1,088,000 HengTen Networks 241,049
25,200 Hengtong Optic-Electric 42,256
36,240 Hengyi Petrochemical 34,201
98,500 Hesteel 29,465
2,000 Hithink Royal Flush Information Network 44,237
3,200 Hithink RoyalFlush Information Network 70,497
8,900 Hongfa Technology 34,547
9,666 Horizon Construction Development 5,682
3,200 Hoshine Silicon Industry 22,919
6,200 Hoshine Silicon Industry - Nth Sse-Se 44,584
964 Hoymiles Power Electronics 36,699
108,000 Hua Hong Semiconductor 261,129
57,700 Huadian Power International 41,818
44,600 Huadian Power International Corp 32,194
12,300 Huadong Medicine 71,617
8,400 Huadong Medicine - Xsec 49,105
38,606 Huafon Chemical 36,380
10,000 Huagong Tech 41,962
20,000 Huaibei Mining 46,710
12,100 Hualan Biological Engineering 37,605
45,000 Huaneng Power International 48,857
768,000 Huaneng Power International - Xhkg 407,184
55,881 Huaneng Power International Class A 60,428
7,288 Huatai Securities GDR 145,760
242,400 Huatai Securities 306,083
20,700 Huaxi Securities 22,559
92,300 Huaxia Bank 72,849
61,100 Huaxia Bank - Xssc 48,417
19,600 Huayu Automotive Systems 44,991
18,900 Huayu Automotive Systems - Xssc 43,212
35,474 Huazhu ADR 1,186,251
6,500 Hubei Feilihua Quartz Glass 33,374
11,500 Hubei Jumpcan Pharmaceutical 50,760
8,800 Hubei Xingfa Chemicals Group 22,554
3,400 Huizhou Desay Sv Automotive 61,839
2,700 Huizhou Desay Sv Automotive 'A’ 49,304
20,000 Humanwell Healthcare 69,826
55,300 Hunan Valin Steel 39,996
13,374 Hundsun Technologies 54,017
4,700 Hundsun Technologies - Xssc 19,059
63,200 Hygeia Healthcare Holdings 285,707
20,408 Hygon Information Technology Company Limited 204,247
20,400 Iflytek 132,875
6,600 iFlytek - Xsec 43,161
800 Imeik Technology Development 33,200
1,700 Imeik Technology Development - Xsec 70,270
77,400 Industrial & Commercial Bank of China 52,166
11,457,000 Industrial & Commercial Bank of China - Xhkg 5,604,849
635,100 Industrial & Commercial Bank of China Class A 426,337
225,700 Industrial Bank 513,805
40,690 Industrial Securities 33,544
49,700 Industrial Securities - Xssc 41,135
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% of
Net Assets

0.01
0.01
0.01
0.01

0.02
0.02
0.01

0.01
0.01
0.45
0.04
0.04



Holdings

7,100
190,100
387,700

15,500
61,300
17,800
52,048
176,800
27,900
212,000
16,104
80,635
1,260
11,700
32,320
7,000
6,110
11,000
185,726
359,200
10,916
391,281
12,600
30,460
38,600
222,000
5,600
9,324
69,375

7,200

5,900

3,800

14,950

1,600

4,550

5,200

9,300

22,800
22,200
19,300
205,000
13,800
37,300
26,457
52,031
2,100
28,500
15,000
42,763

4,600

5,902

5,500

23,700
40,368
118,180
15,300
126,500
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Portfolio Listing (Unaudited) (continued)

Fair Value
Financial assets at fair value through profit or loss USD
Equities (continued)
People’s Republic of China (continued)
Ingenic Semiconductor 64,463
Inner Mongolia BaoTou Steel Union 39,134
Inner Mongolia BaoTou Steel Union - Xssc 79,494
Inner Mongolia Dian Tou Energy 31,063
Inner Mongolia Junzheng Energy & Chemical Industry 32,197
Inner Mongolia Yili Industrial 67,137
Inner Mongolia Yili Industrial - Xssc 195,529
Inner Mongolia Yitai Coal 272,449
Inner Mongolia Yuan Xing Energy 23,000
Innovent Biologics 1,160,651
Inspur Electronic Information Industry 75,085
iQIYI ADR 393,499
iRay Technology 57,786
Isoftstone Information Technology 76,216
JA Solar Technology 94,047
JA Solar Technology - Xsec 20,451
Jason Furniture Hangzhou 30,033
JCET 46,313
JD Health International 929,992
JD Logistics 449,888
JD.com ADR 315,363
JD.com 5,637,297
Jiangsu Changjiang Electronics 52,838
Jiangsu Eastern Shenghong 41,066
Jiangsu Eastern Shenghong - Xsec 52,249
Jiangsu Expressway 199,581
Jiangsu Hengli Hydraulic 43,175
Jiangsu Hengli Hydraulic - Xssc 71,600
Jiangsu Hengrui Medicine 440,670
Jiangsu King's Luck Brewery 49,491
Jiangsu King's Luck Brewery JSC 40,393
Jiangsu Pacific Quartz 46,550
Jiangsu Yanghe Brewery Joint-Stock 230,740
Jiangsu Yanghe Brewery Joint-Stock 'A’ 24,793
Jiangsu Yangnong Chemical 40,333
Jiangsu Yoke Technology 40,698
Jiangsu Yuyue Medical Equipment & Supply 45,164
Jiangsu Zhongtian Technology 39,993
Jiangsu Zhongtian Technology - Xssc 39,096
Jiangxi Copper 48,409
Jiangxi Copper 'H' 289,836
Jiangxi Special Electric Motor 26,164
Jinduicheng Molybdenum 49,700
Jinko Solar 32,920
Jinko Solar'A' 65,000
JiuGui Liquor 21,573
Jizhong Energy Resources 28,578
Joincare Pharmaceutical Industry 26,185
Jointown Pharmaceutical 42,099
Jonjee Hi-Tech Industrial And Commercial 18,153
JOYY ADR 234,309
Juewei Food 20,747
Juneyao Airlines 40,100
Kanzhun Limited ADR 670,512
KE Holdings ADR 1,915,698
Keda Industrial 22,669
Kingboard Chemical Holdings 302,620
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% of
Net Assets



Holdings

178,000
503,000
173,000
73,500
412,000
19,000
704,000
13,100
200
12,048
1,248,000
42,000
10,500
15,100
201,960
416,500
126,200
66,000
4,900
17,500
346,000
82,248
31,466
14,100
11,300
66,864
14,300
1,800
13,100
9,300
5,968
31,300
22,100
889,990
127,400
87,000
149,600
16,800
17,139
138,000
8,562
5,863
5,900
53,870
12,742
43,200
91,982
35,634
1,400
1,200
2,700
24,600
5,073
314,490
156,700
18,800
30,900
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L&G Emerging Markets Equity Index Fund

Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities (continued)

People’s Republic of China (continued)

Kingboard Laminates

Kingdee International Software
Kingsoft

Koolearn Technology

Kuaishou Technology

Kuang-Chi Technologies

Kunlun Energy

Kweichow Moutai

Kweichow Moutai 'A’

Legend Biotech Corporation ADR
Lenovo

Lens Technology

Lepu Medical Technology Beijing
Lepu Medical Technology Beijing 'A'
Li Auto

Li Ning

Liaoning Port

Lingyi iTech Guangdong

Livzon Pharmaceutical 'A’
Lomon Billions

Longfor Properties

LONGiI Green Energy Technology
Lufax Holdings ADR

Luxi Chemical

Luxshare Precision Industry
Luxshare Precision Industry - Xsec
Luzhou Laojiao

Luzhou Laojiao - Xsec

Mango Excellent Media

Mango Excellent Media 'A'
Maxscend Microelectronics
Meihua

Meinian Onehealth Healthcare
Meituan Dianping

Metallurgical Corp of China
Metallurgical of China

Microport Scientific

Ming Yang Smart Energy Group
Miniso ADR

Minth

Montage Technology

Montage Technology 'A'

Muyuan Foods

Muyuan Foodstuff

Nanjing King-Friend Biochemical Pharmaceutical

Nanjing Securities

NARI Technology Class A
National Silicon Industry Group
NAURA Technology

NAURA Technology 'A'
NAURA Technology -Xsec
Navinfo

NetEase ADR

NetEase

New China Life Insurance

New China Life Insurance Class A
New Hope Liuhe
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Fair Value
USD

153,186
733,061
533,940
261,675
2,793,784
39,438
634,709
3,175,378
48,673
724,928
1,745,287
77,859
23,829
34,406
3,804,588
1,114,784
25,699
62,658
24,092
42,100
553,880
264,511
96,600
19,861
54,889
323,493
360,322
45,537
46,361
33,045
118,650
41,979
18,653
9,334,663
54,749
37,537
161,314
29,586
349,636
278,879
70,655
48,576
34,258
311,542
26,842
48,414
288,324
86,675
48,503
41,574
93,169
30,747
472,601
5,662,677
305,431
82,190
40,444

% of
Net Assets

0.01
0.06
0.04
0.02
0.23

0.05
0.26
0.06
0.14
0.01

0.31
0.09
0.01
0.05
0.02
0.01
0.01

0.03
0.03

0.01
0.75
0.01
0.01
0.03

0.02
0.01

0.03

0.02
0.01

0.01

0.04
0.46
0.03
0.01



Holdings

29,700
261,220
10,100
9,800
5,280
21,800
5,600
3,392
16,200
8,800
4,700
43,198
38,500
239,094
345,000
10,600
85,700
35,800
4,300
24,000
61,800
32,600
6,160
65,000
104,836
17,600
42,700
57,400
1,573,000
12,300
3,680,000
237,800
10,345
1,180,000
180,694
19,400
102,000
1,178,000
118,800
2,352
116,800
17,800
67,000
151,600
194,600
1,464,000
131,100
47,300
2,000
6,416
45,400
18,200
5,297
16,300
4,500
81,900
30,000
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss

Equities (continued)

People’s Republic of China (continued)
New Hope Liuhe 'A’

New Oriental Education & Technology
Ninestar

Ninestar - Xsec

Ningbo Deye Technology

Ningbo Joyson Electronic

Ningbo Orient Wires & Cables
Ningbo Ronbay New Energy Technology
Ningbo Shanshan

Ningbo Tuopu

Ningbo Tuopu 'A’

Ningxia Baofeng Energy

Ningxia Baofeng Energy 'A'

NIO ADR

Nongfu Spring

North Industries Red Arrow

Offen Education Technology

Offshore Oil Engineering

Oppein Home

Orient Overseas International

Orient Securities

Orient Securities 'A'

Ovctek China

Pangang Vanadium Titanium & Resources
PDD ADR

People.cn Company Limited

People's Insurance Co Group of China
People's Insurance Co of China
People's Insurance of China

Perfect World

PetroChina

PetroChina Class A

Pharmaron Beijing

PICC Property & Casualty

Ping An Bank

Ping An Bank - Xsec

Ping An Healthcare and Technology
Ping An Insurance Group of China
Ping An Insurance Group of China Class A
Piotech Incorporation

Poly Developments and Holdings

Poly Developments and Holdings - Xssc
Pop Mart International

Postal Savings Bank of China

Postal Savings Bank of China Class A
Postal Savings Bank of China 'H'
Power Construction Corp of China
Power Construction of China

Pylon Technologies

Qi An Xin Technology

Qinghai Salt Lake Industry

Qinghai Salt Lake Industry 'A'

Raytron Technology

Risen Energy

Rockchip Electronics

Rongsheng Petro Chemical

Rongsheng Petrochemical 'A'
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Fair Value
USD

39,029
1,848,282
32,099
31,270
62,213
54,985
33,621
18,959
30,987
90,835
48,708
89,604
80,179
2,168,583
1,994,833
20,900
49,301
29,864
42,036
335,017
75,508
39,990
19,534
29,941
15,338,555
69,435
29,024
39,172
483,470
20,452
2,431,796
235,776
42,103
1,402,360
238,283
25,685
231,992
5,332,911
672,365
76,401
162,391
24,847
173,752
92,984
118,882
699,326
90,032
32,613
29,892
36,268
101,695
40,931
32,895
40,403
40,227
119,044
43,781

% of
Net Assets



Holdings

59,400
25,300
29,000
20,300
33,400
2,100
2,900
210,000
28,000
66,700
24,100
85,500
81,400
17,595
13,600
47,800
5,500
3,282
17,200
91,200
29,100
8,900
144,000
31,360
21,840
13,800
112,300
29,100
448,400
19,460
5,096
7,800
6,800
13,201
83,896
67,900
77,500
94,600
36,100
27,100
89,000
912
6,800
7,500
4,700
59,900
6,800
6,500
15,800
4,300
3,200
27,300
134,100
238,800
75,700
18,676
44,900
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
SAIC Motor

SAIC Motor - Xssc

Sailun Group

Sanan Optoelectronics

Sanan Optoelectronics - Nth Sse-Se
Sangfor Technologies

Sangfor Technologies - Xsec

Sany Heavy Equipment International
Sany Heavy Industry

Sany Heavy Industry - Xssc

Satellite Chemical

SDIC Capital

SDIC Power

Seazen

Seres

SF

SF'A'

SG Micro

Shaanxi Coal Industry

Shaanxi Coal Industry - Xssc

Shan Xi Hua Yang New Energy
Shandong Buchang Pharmaceuticals
Shandong Gold Mining

Shandong Gold Mining 'A’

Shandong Hualu Hengsheng Chemical
Shandong Linglong Tyre

Shandong Nanshan Aluminum
Shandong Sun Paper Industry
Shandong Weigao Medical Polymer
Shanghai Aiko Solar Energy

Shanghai Bairun Investment

Shanghai Bairun Investment 'A’
Shanghai Baosight Software

Shanghai Baosight Software - Xssc
Shanghai Baosight Software 'B'
Shanghai Construction

Shanghai Electric

Shanghai Electric - Xssc

Shanghai Electric Power

Shanghai Fosun Pharmaceutical
Shanghai Fosun Pharmaceutical 'H'
Shanghai Friendess Electronic Technology
Shanghai Fudan Microelectronics
Shanghai International Airport
Shanghai International Airport 'A’
Shanghai International Port

Shanghai Jinjiang International Hotels
Shanghai Junshi Biosciences
Shanghai Lingang

Shanghai M&G Stationery

Shanghai M&G Stationery 'A'
Shanghai Pharmaceuticals

Shanghai Pharmaceuticals 'H'
Shanghai Pudong Development Bank
Shanghai Pudong Development Bank - Xssc
Shanghai Putailai New Energy Technology
Shanghai RAAS Blood Products
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Fair Value
USD

112,867
48,266
47,854
39,485
65,225
21,320
29,559

203,047
54,364

128,986
50,122
81,254

150,669
28,194

145,538

271,202
31,330
41,026
50,662

267,557
39,887
21,261

273,300

100,722
84,623
37,268
46,367
49,736

436,998
48,402
17,613
26,958
46,789
90,471

177,860
22,314
45,568
55,400
43,062
95,261

193,762
32,418
36,891
34,527
21,723
41,220
28,554
38,184
22,300
22,767
16,875
64,142

196,121

222,012
70,660
54,895
50,445

% of
Net Assets



Holdings

47,500
126,200
8,683
24,200
24,700
32,400
29,600
8,500
25,600
33,000
28,700
63,300
13,340
4,800
55,500
13,200
12,800
23,200
5,600
177,658
76,900
5,400
2,080
29,400
14,300
17,300
6,080
2,600
13,100
11,000
76,200
45,500
8,800
2,600
1,700
10,400
8,840
6,400
3,800
4,976
11,900
140,500
14,140
28,300
28,900
24,600
66,900
11,100
36,000
48,300
3,600
7,600
3,500
59,000
44,600
29,800
13,600
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Portfolio Listing (Unaudited) (continued)

Financial assets at fair value through profit or loss
Equities (continued)

People’s Republic of China (continued)
Shanghai RAAS Blood Products - Xsec
Shanghai Rural Commercial Bank
Shanghai United Imaging Healthcare
Shanghai Yuyuan Tourist Mart

Shanxi Coal International Energy

Shanxi Coking Coal Energy

Shanxi Coking Coal Energy - Xsec
Shanxi Lu'an Environmental Energy Development
Shanxi Lu'an Environmental Energy Development 'A’
Shanxi Meijin Energy

Shanxi Securities

Shanxi Taigang Stainless Steel

Shanxi Xinghuacun Fen Wine Factory
Shede Spirits

Shenergy

Shenghe Resources Holding

Shengyi Technology

Shengyi Technology - Xssc

Shennan Circuits

Shenwan Hongyuan

Shenwan Hongyuan - Xsec

Shenzhen Capchem Technology
Shenzhen Dynanonic

Shenzhen Energy

Shenzhen Inovance Technology
Shenzhen Kaifa Technology

Shenzhen Kangtai Biological Products
Shenzhen Kedali Industry

Shenzhen Mindray Bio-Medical Electronics
Shenzhen New Industries Biomedical Engineering
Shenzhen Overseas Chinese Town
Shenzhen Overseas Chinese Town
Shenzhen Salubris Pharmaceuticals
Shenzhen SC New Energy Technology
Shenzhen SC New Energy Technology - Xsec
Shenzhen SED Industry

Shenzhen Senior Technology Material
Shenzhen Sunlord Electronics

Shenzhen Transsion

Shenzhen Transsion Holdings

Shenzhen YUTO Packaging Technology
Shenzhou International

Shijiazhuang Yiling Pharmaceutical
Shuangliang Eco-Energy Systems
Sichuan Chuantou Energy

Sichuan Chuantou Energy - Xssc
Sichuan Hebang Biotechnology

Sichuan Kelun Pharmaceutical

Sichuan Road and Bridge

Sichuan Road and Bridge - Xssc

Sichuan Swellfun

Sieyuan Electric

Sieyuan Electric - Xsec

Silergy

Sinolink Securities

Sinoma International Engineering
Sinoma Science & Technology
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Fair Value
USD

53,580
101,731
167,742

21,105

60,982

45,136

41,071

26,154

79,086

30,865

21,725

33,159
432,258

65,186

50,240

18,871

32,914

59,896

56,054
110,777

48,142

35,871

17,827

26,631
126,801

39,541

23,182

30,840
534,626
120,804

33,414

19,873

40,363

27,132

17,669

31,058

19,143

24,277

74,155

96,716

46,159

1,446,645

45,812

33,623

61,367

52,445

22,173

45,285

38,019

50,806

29,713

55,766

25,579
961,210

56,873

39,245

30,406

% of
Net Assets
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Portfolio Listing (Unaudited) (continued)

Fair Value % of
Holdings Financial assets at fair value through profit or loss USD Net Assets
Equities (continued)

People’s Republic of China (continued)
9,940 Sinomine Resource 52,083 0.01
91,000 Sinopec Shanghai Petrochemical 36,550 -
242,400 Sinopharm 634,827 0.05
134,000 Sinotruk Hong Kong 262,902 0.02
3,920 Skshu Paint 26,210 -
332,000 Smoore International 276,364 0.02
16,640 Songcheng Performance Development 23,065 -
56,300 SooChow Securities 57,798 0.01
52,800 Southwest Securities 30,328 -
6,000 Spring Airlines 42,300 -
6,400 Spring Airlines - Nth Sse-Se 45,300 -
1,200 StarPower Semiconductor 30,503 -
13,800 Sungrow Power Supply 169,753 0.01
3,000 Sungrow Power Supply 'A’ 37,051 -
119,900 Sunny Optical Technology 1,087,899 0.09
5,550 Sunresin New Materials 41,522 -
13,900 Sunwoda Electronic 28,813 -
12,500 Suzhou Dongshan Precision Manufacturing 31,914 -
2,176 Suzhou Maxwell Technologies 39,577 -
5,720 SuZhou TA&A Ultra Clean Technology 20,364 -
1,500 Suzhou TFC Optical Communication 19,279 -
74,422 TAL Education ADR 939,950 0.08
46,670 TBEA 90,448 0.01
137,170 TCL 82,834 0.01
90,500 TCL Technology Group 54,870 0.01
13,000 TCL Zhonghuan Renewable Energy Technology 28,668 -
1,170,000 Tencent 43,991,778 3.54
128,942 Tencent Music Entertainment ADR 1,161,767 0.09
4,400 Thunder Software Technology 49,471 -
8,400 Tianjin 712 Communication & Broadcasting 37,172 -
30,750 Tianjin Zhonghuan Semiconductor 67,541 0.01
18,200 Tianma Microelectronics 27,221 -
11,900 Tiangi Lithium 93,237 0.01
4,700 Tiangi Lithium - Nth Sz-Seh 36,972 -
27,900 Tianshan Aluminum 23,548 -
26,800 Tianshui Huatian Technology 32,067 -
356,000 Tingyi Cayman Islands 434,027 0.04
11,800 Titan Wind Energy Suzhou 19,223 -
223,200 Tongcheng-Elong 412,754 0.03
15,000 TongFu Microelectronics 48,704 -
20,800 Tongkun 44,196 -
72,700 Tongling Nonferrous Metals 33,488 -
44,600 Tongwei 156,776 0.01
8,400 Tongwei 'A' 29,646 -
3,000 Topchoice 