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General Information

LGIM Liquidity Funds plc (the “Company”) was incorporated as an open-ended investment company with variable capital 

and segregated liability under the laws of Ireland on 6 November 2007. The Company is authorised by the Central Bank 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 Company is structured as an umbrella Fund and may comprise several portfolios of assets. The share capital of the Company 

%iIUN_R`j& ZNf OR QVcVQRQ V[a\ QVqR_R[a IbO(<b[Q` %i<b[Q`j& RNPU _R]_R`R[aV[T N `R]N_NaR ]\_aS\YV\ \S N``Ra` N[Q Sb_aUR_ `bO(

QVcVQRQ' a\ QR[\aR QVqR_V[T PUN_NPaR_V`aVP` Naa_VObaNOYR V[a\ ]N_aVPbYN_ IUN_R`' %i9YN``R`j&)

There were 4 active Funds as at 31 December 2023 (31 December 2022: 4 active Funds).

The Sterling Liquidity Fund, the US Dollar Liquidity Fund and the Euro Liquidity Fund are LVNAV MMFs, categorised as 

short-term Money Market Funds in accordance with the Money Market Fund Regulation (EU) 2017/1131 (“MMFR”). The 

Sterling Liquidity Plus Fund is not a Money Market Fund. There have been no breaches of the terms of the MMFR during the 

year under review.

The Sterling Liquidity Fund was listed on the Euronext Dublin and commenced trading on 10 January 2008. The US Dollar 

Liquidity Fund was listed on the Euronext Dublin and commenced trading on 22 September 2011. The Euro Liquidity Fund was 

listed on the Euronext Dublin and commenced trading on 20 June 2017. 

Up to 12 December 2023, the Euro Liquidity Fund, the Sterling Liquidity Fund and the US Dollar Liquidity Fund were listed on 

aUR =Y\ONY ;ePUN[TR CN_XRa \S aUR ;b_\[Rea) MVaU RqRPa S_\Z ,- :RPRZOR_ -+-.' aUR`R <b[Q` dR_R QRYV`aRQ N[Q _RZ\cRQ S_\Z

trading on the Global Exchange Market of Euronext.

The following table details the Funds currently available for subscription:

Fund Name Launch Date Share Classes Investment Objective
LGIM Sterling Liquidity 

Fund

10 January 2008 Class 1

Class 2 

Class 3 

Class 4

The investment objective of the Sterling Liquidity 

Fund is to provide capital stability, liquidity and 

V[P\ZR aU_\bTU V[cR`aZR[a V[ N QVcR_`VmRQ ]\_aS\YV\

\S UVTU P_RQVa ^bNYVaf `U\_a aR_Z meRQ V[P\ZR N[Q

variable rate securities including but not limited 

a\ PR_aVmPNaR` \S QR]\`Va' meRQ N[Q n\NaV[T _Nte 

[\aR`' meRQ _NaR P\ZZR_PVNY paper and bonds listed 

or traded on one or more recognised exchange. In 

addition, the Sterling Liquidity Fund will seek to 

obtain and maintain a triple - A rating from at least 

one internationally recognised rating agency (for 

example, AAAm/AAAf by Standard & Poor’s or 

AAAmmf rating by Fitch).
LGIM US Dollar 

Liquidity Fund

22 September 

2011

Class 1

Class 3

Class 4

The investment objective of the US Dollar Liquidity 

Fund is to provide capital stability, liquidity and 

V[P\ZR aU_\bTU V[cR`aZR[a V[ N QVcR_`VmRQ ]\_aS\YV\

\S UVTU P_RQVa ^bNYVaf `U\_a aR_Z meRQ V[P\ZR N[Q

variable rate securities including but not limited 

a\ PR_aVmPNaR` \S QR]\`Va' meRQ N[Q n\NaV[T _NaR

[\aR`' meRQ _NaR P\ZZR_PVNY paper and bonds listed 

or traded on one or more recognised exchange. In 

addition, the US Dollar Liquidity Fund will seek to 

obtain and maintain a triple - A rating from at least 

one internationally recognised rating agency (for 

example, AAAm/AAAf by Standard & Poor’s or 

AAAmmf rating by Fitch).
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Fund Name Launch Date Share Classes Investment Objective
LGIM Sterling Liquidity 

Plus Fund

6 September 

2016

Class 1

Class 2

Class 3

Class 4

Class 5

The investment objective of the Sterling Liquidity

Plus Fund is to preserve capital and to generate 

income. In addition, the Sterling Liquidity Plus Fund 

will seek to obtain and maintain a triple - A rating 

from at least one internationally recognised rating 

agency (for example, AAAm/AAAf by Standard & 

Poor’s or AAAmmf rating by Fitch).
LGIM Euro Liquidity 

Fund

20 June 2017 Class 1

Class 3

Class 4

Class 5

Class 6

The investment objective of the Euro Liquidity Fund 

is to provide capital stability, liquidity and income 

aU_\bTU V[cR`aZR[a V[ N QVcR_`VmRQ ]\_aS\YV\ \S UVTU

credit qualVaf `U\_a aR_Z meRQ V[P\ZR N[Q variable 

_NaR `RPb_VaVR` V[PYbQV[T Oba [\a YVZVaRQ a\ PR_aVmPNaR`

\S QR]\`Va' meRQ N[Q n\NaV[T _NaR [\aR`' meRQ _NaR

commercial paper and bonds listed or traded on one 

or more recognised exchange. In addition, the Euro 

Liquidity Fund will seek to obtain and maintain a 

triple - A rating from at least one internationally 

recognised rating agency (for example, AAAm/AAAf 

by Standard & Poor’s or AAAmmf rating by Fitch).

Sustainable Finance Disclosure Regulation (“SFDR”) Periodic Disclosures

JUR ]R_V\QVP QV`PY\`b_R` aUNa UNcR ORR[ ]_R]N_RQ S\_ aUR m[N[PVNY ]_\QbPa` _RSR__RQ a\ V[ 7_aVPYR 3' ]N_NT_N]U` ,' - N[Q -N' \S

HRTbYNaV\[ %;K& -+,4*-+33 N[Q 7_aVPYR 1' m_`a ]N_NT_N]U' \S HRTbYNaV\[ %;K& -+-+*30- N_R V[PYbQRQ dVaUV[ aUR K[NbQVaRQ

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 section should therefore be read and understood with consideration to these factors. All funds of the 

company are categorised as Article 8.

General Information (continued)
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LGIM Sterling Liquidity Fund

Performance Review

Over the 12-month review period, the Fund returned 4.08% (gross), compared to the 4.71% return of the benchmark (the Sterling 

Overnight Index Average (“SONIA”)).

Fund and Market Overview

The Fund remains invested in a diverse range of high-quality and liquid issues. Its aim is to provide capital stability and a return 

in line with money market rates whilst providing daily access to liquidity and providing an income. It is actively managed, and 

invests in short-term, sterling-based assets which are issued by governments, high-quality banks and companies. 

JUR \cR_NYY ]\_aS\YV\ `UN]R _RZNV[` b[PUN[TRQ N[Q dR P\[aV[bRQ a\ ZNV[aNV[ N UVTUYf YV^bVQ' QVcR_`VmRQ ]\_aS\YV\' dVaU N S\Pb`

on very high quality names. 

IaR_YV[T Z\[Rf ZN_XRa _NaR` _\`R [\aNOYf \cR_ aUR ]R_V\Q NTNV[`a N ONPXQ_\] \S ]R_`V`aR[a V[nNaV\[' KA V[aR_R`a _NaR _V`R` N[Q N

weak economic outlook. For 2023 as a whole, the Sterling Overnight Index Average reference rate, known as SONIA, rose from 

3.43% to 5.19%.

EcR_ aUR ]N`a ,- Z\[aU`' V[nNaV\[N_f ]_R``b_R` N[Q aVTUaR_ Z\[RaN_f ]\YVPf P\[aV[bRQ a\ Q\ZV[NaR aUR aU\bTUa` \S ZN_XRa

]N_aVPV]N[a`) <RN_` \S N[ RP\[\ZVP `Y\dQ\d[ _RZNV[ Na aUR S\_RS_\[a \S aUR ZV[Q` \S V[cR`a\_` Oba' RcR[ dVaU V[nNaV\[ SNYYV[T

NP_\`` QRcRY\]RQ ZN_XRa`' 8N[X \S ;[TYN[Q %8\;& \rPVNY` UNcR V[QVPNaRQ aUNa Va V` N]]_\]_VNaR a\ XRR] _NaR` UVTUR_ S\_ Y\[TR_)

?[ aUR KA' N[[bNYV`RQ V[nNaV\[ SRYY `UN_]Yf a\ .)4" V[ D\cRZOR_' S_\Z /)1" V[ EPa\OR_' Oba aUR 8\; URYQ m_Z V[ Va` Z\[RaN_f

policy stance despite the US Federal Reserve (Fed) pivoting on their forward guidance in December. 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 at both the November 

N[Q :RPRZOR_ ZRRaV[T` IR_cVPR` V[nNaV\[ dN` _b[[V[T Na N URNQf N[[bNYV`RQ mTb_R \S 1)1" V[ D\cRZOR_6 aUR 8\; ORYVRcR` aUV`

provides a truer indication of domestic price pressures than headline CPI.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the period. At the headline 

YRcRY' aUR fVRYQ \[ aUR ,+(fRN_ KI J_RN`b_f N[Q ,+(fRN_ KA =VYa dR_R YN_TRYf nNa \cR_ aUR ]R_V\Q Oba aUNa ZN`X` Z\cR` \S Z\_R

than 100 basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) 

YNaR V[ aUR ]R_V\Q \[ Re]RPaNaV\[` aUNa <RQ _NaR UVXV[T UN` m[V`URQ N[Q _NaR(PbaaV[T dN` \[ aUR NTR[QN V[ -+-/) JUR fVRYQ \[ aUR

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 

9\[`R_cNaVcR T\cR_[ZR[a Qb_V[T IR]aRZOR_ N[Q EPa\OR_ \S -+--' ORS\_R Z\cV[T Y\dR_ \[ ORaaR_(aUN[(Re]RPaRQ V[nNaV\[ QNaN

late on in the period.

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, 

dVaU aUR <RQl̀ `\(PNYYRQ kQ\a(]Y\al ]_RQVPaV[T _NaR` Na ORadRR[ /)0" N[Q /)20" Of aUR R[Q \S aUR fRN_) KI N[[bNYV`RQ V[nNaV\[ SRYY

a\ .)," V[ D\cRZOR_' S_\Z .)-" V[ EPa\OR_6 `aVYY `\ZR dNf NO\cR aUR PR[a_NY ON[Xl̀ Y\[T(aR_Z -" aN_TRa' NYaU\bTU @Nf F\dRYY

went on record to state that the Fed won’t wait until that target is reached before cutting rates.

The European Central Bank (ECB) kept its headline deposit facility rate at an all-time high of 4% in December, having paused 

Va` UVXV[T a_NWRPa\_f V[ EPa\OR_) CRN[dUVYR' ;b_\g\[R N[[bNYV`RQ V[nNaV\[ _\`R \[PR NTNV[ V[ :RPRZOR_' a\ -)4" S_\Z -)/" V[

November. Market participants continue to speculate over the likely timing of an ECB rate cut, although consensus seems to be 

that it is some way behind the US Fed’s path. That said, there are expectations that the central bank might start cutting interest 

rates during the second quarter of 2024.

Market Outlook

Looking ahead our view is that US recession risk is under appreciated, but the chances of a soft landing have improved in recent 

Z\[aU` QbR a\ N Y\\`R[V[T \S m[N[PVNY P\[QVaV\[` S\YY\dV[T aUR SNYY V[ J_RN`b_f fVRYQ` `VT[NYYV[T N Q\cV`U ]Vc\a S_\Z aUR <RQ)

However, macroeconomic cycles generally taker longer than anticipated to manifest and as we move further into the year we will 

see if the resilience of the US economy continues. 



LGIM Liquidity Funds plc

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Investment Manager’s Report (continued)

7

2024 is a year when almost half of the world’s population will head to the polls which brings geopolitical uncertainty, but also the 

]_\`]RPa \S m`PNY `aVZbYb` V[ aUR S\_Z \S ]_R(RYRPaV\[ TVcR(NdNf`) JUR ZN_XRa P\[`R[`b` V` S\_ N `\Sa YN[QV[T' U\dRcR_ VS -+-.

taught anything, is that forecasts can be impacted by a myriad of factors.

Legal & General Investment Management Limited

January 2024

Market Outlook (continued)



LGIM Liquidity Funds plc

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Investment Manager’s Report (continued)

8

LGIM US Dollar Liquidity Fund

Performance Review

Over the 12-month review period, the Fund returned 4.24% (gross), compared to the 5.12% return of the benchmark (the US 

Dollar Secured Overnight Financing Rate (“US Dollar SOFR”)).

Fund and Market Overview

The Fund remains invested in a diverse range of high-quality and liquid issues. Its aim is to provide capital stability and a return 

in line with money market rates whilst providing daily access to liquidity and providing an income. It is actively managed, and 

invests in short-term, US dollar-based assets which are issued by governments, high-quality banks and companies.

Within the fund, we continue to maintain a diverse portfolio, focusing on issuers that provide the greatest liquidity in the market.

EcR_ aUR ]N`a ,- Z\[aU`' V[nNaV\[N_f ]_R``b_R` N[Q aVTUaR_ Z\[RaN_f ]\YVPf P\[aV[bRQ a\ Q\ZV[NaR aUR aU\bTUa` \S ZN_XRa

]N_aVPV]N[a`) <RN_` \S N[ RP\[\ZVP `Y\dQ\d[ _RZNV[ Na aUR S\_RS_\[a \S aUR ZV[Q` \S V[cR`a\_` Oba' RcR[ dVaU V[nNaV\[ SNYYV[T

NP_\`` QRcRY\]RQ ZN_XRa`' ]\YVPf \rPVNY` UNcR V[QVPNaRQ aUNa Va V` N]]_\]_VNaR a\ XRR] _NaR` UVTUR_ S\_ Y\[TR_)

In the US, the focus was once again on the US Federal Reserve (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 year. US 

N[[bNYV`RQ V[nNaV\[ SRYY a\ .)," V[ D\cRZOR_' S_\Z .)-" V[ EPa\OR_6 `aVYY `\ZR dNf NO\cR aUR PR[a_NY ON[Xl̀ Y\[T(aR_Z -"

target, although Jay Powell went on record to state that the Fed won’t wait until that target is reached before cutting rates.

?[ aUR KA' N[[bNYV`RQ V[nNaV\[ SRYY `UN_]Yf a\ .)4" V[ D\cRZOR_' S_\Z /)1" V[ EPa\OR_' Oba aUR 8N[X \S ;[TYN[Q %8\;& URYQ m_Z

in its monetary policy stance despite the Fed pivoting on their forward guidance in December. 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 at both the November and 

:RPRZOR_ ZRRaV[T` IR_cVPR` V[nNaV\[ dN` _b[[V[T Na N URNQf N[[bNYV`RQ mTb_R \S 1)1" V[ D\cRZOR_6 aUR 8\; ORYVRcR` aUV`

provides a truer indication of domestic price pressures than headline CPI.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the period. At the headline 

YRcRY' aUR fVRYQ \[ aUR ,+(fRN_ KI J_RN`b_f N[Q ,+(fRN_ KA =VYa dR_R YN_TRYf nNa \cR_ aUR ]R_V\Q Oba aUNa ZN`X` Z\cR` \S Z\_R

than 100 basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) 

YNaR V[ aUR ]R_V\Q \[ Re]RPaNaV\[` aUNa <RQ _NaR UVXV[T UN` m[V`URQ N[Q _NaR(PbaaV[T dN` \[ aUR NTR[QN V[ -+-/)

The European Central Bank (ECB) kept its headline deposit facility rate at an all-time high of 4% in December, having paused 

Va` UVXV[T a_NWRPa\_f V[ EPa\OR_) CRN[dUVYR' ;b_\g\[R N[[bNYV`RQ V[nNaV\[ _\`R \[PR NTNV[ V[ :RPRZOR_' a\ -)4" S_\Z -)/" V[

November. Market participants continue to speculate over the likely timing of an ECB rate cut, although consensus seems to be 

that it is some way behind the US Fed’s path. That said, there are expectations that the central bank might start cutting interest 

rates during the second quarter of 2024.

Market Outlook 

Looking ahead our view is that US recession risk is under appreciated, but the chances of a soft landing have improved in recent 

Z\[aU` QbR a\ N Y\\`R[V[T \S m[N[PVNY P\[QVaV\[` S\YY\dV[T aUR SNYY V[ J_RN`b_f fVRYQ` `VT[NYYV[T N Q\cV`U ]Vc\a S_\Z aUR <RQ)

However, macroeconomic cycles generally taker longer than anticipated to manifest and as we move further into the year we will 

see if the resilience of the US economy continues. 

2024 is a year when almost half of the world’s population will head to the polls which brings geopolitical uncertainty, but also the 

]_\`]RPa \S m`PNY `aVZbYb` V[ aUR S\_Z \S ]_R(RYRPaV\[ TVcR(NdNf`) JUR ZN_XRa P\[`R[`b` V` S\_ N `\Sa YN[QV[T' U\dRcR_ VS -+-.

taught anything, is that forecasts can be impacted by a myriad of factors.

Legal & General Investment Management Limited

January 2024
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LGIM Sterling Liquidity Plus Fund

Performance Review

Over the 12-month review period, the Fund returned 4.96% (gross), compared to the 4.71% return of the benchmark (the Sterling 

Overnight Index Average (“SONIA”)).

Fund and Market Overview

The Fund invests in short-term assets which are issued by governments, high-quality banks and companies which are issued 

V[ `aR_YV[T \_ URQTRQ ONPX a\ `aR_YV[T) ?a V` NPaVcRYf ZN[NTRQ' V[cR`aV[T V[ Z\[Rf ZN_XRa V[`a_bZR[a` V[PYbQV[T PR_aVmPNaR` \S

deposit, commercial paper and Treasury bills. Its aim is to preserve capital whilst generating an income.

The Fund is conservatively positioned in terms of both interest rate and credit risk versus its permitted range.

IaR_YV[T Z\[Rf ZN_XRa _NaR` _\`R [\aNOYf \cR_ aUR ]R_V\Q NTNV[`a N ONPXQ_\] \S ]R_`V`aR[a V[nNaV\[' KA V[aR_R`a _NaR _V`R` N[Q N

weak economic outlook. For 2023 as a whole, the Sterling Overnight Index Average reference rate, known as SONIA, rose from 

3.43% to 5.19%.

EcR_ aUR ]N`a ,- Z\[aU`' V[nNaV\[N_f ]_R``b_R` N[Q aVTUaR_ Z\[RaN_f ]\YVPf P\[aV[bRQ a\ Q\ZV[NaR aUR aU\bTUa` \S ZN_XRa

]N_aVPV]N[a`) <RN_` \S N[ RP\[\ZVP `Y\dQ\d[ _RZNV[ Na aUR S\_RS_\[a \S aUR ZV[Q` \S V[cR`a\_` Oba' RcR[ dVaU V[nNaV\[ SNYYV[T

NP_\`` QRcRY\]RQ ZN_XRa`' 8N[X \S ;[TYN[Q %8\;& \rPVNY` UNcR V[QVPNaRQ aUNa Va V` N]]_\]_VNaR a\ XRR] _NaR` UVTUR_ S\_ Y\[TR_)

?[ aUR KA' N[[bNYV`RQ V[nNaV\[ SRYY `UN_]Yf a\ .)4" V[ D\cRZOR_' S_\Z /)1" V[ EPa\OR_' Oba aUR 8\; URYQ m_Z V[ Va` Z\[RaN_f

policy stance despite the US Federal Reserve (Fed) pivoting on their forward guidance in December. 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 at both the November 

N[Q :RPRZOR_ ZRRaV[T` IR_cVPR` V[nNaV\[ dN` _b[[V[T Na N URNQf N[[bNYV`RQ mTb_R \S 1)1" V[ D\cRZOR_6 aUR 8\; ORYVRcR` aUV`

provides a truer indication of domestic price pressures than headline CPI.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the period. At the headline 

YRcRY' aUR fVRYQ \[ aUR ,+(fRN_ KI J_RN`b_f N[Q ,+(fRN_ KA =VYa dR_R YN_TRYf nNa \cR_ aUR ]R_V\Q Oba aUNa ZN`X` Z\cR` \S Z\_R

than 100 basis point higher and then lower over the course of the 12 months. Indeed, Treasury yields fell sharply (prices rose) 

YNaR V[ aUR ]R_V\Q \[ Re]RPaNaV\[` aUNa <RQ _NaR UVXV[T UN` m[V`URQ N[Q _NaR(PbaaV[T dN` \[ aUR NTR[QN V[ -+-/) JUR fVRYQ \[ aUR

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 

9\[`R_cNaVcR T\cR_[ZR[a Qb_V[T IR]aRZOR_ N[Q EPa\OR_ \S -+--' ORS\_R Z\cV[T Y\dR_ \[ ORaaR_(aUN[(Re]RPaRQ V[nNaV\[ QNaN

late on in the period.

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, 

dVaU aUR <RQl̀ `\(PNYYRQ kQ\a(]Y\al ]_RQVPaV[T _NaR` Na ORadRR[ /)0" N[Q /)20" Of aUR R[Q \S aUR fRN_) KI N[[bNYV`RQ V[nNaV\[ SRYY

a\ .)," V[ D\cRZOR_' S_\Z .)-" V[ EPa\OR_6 `aVYY `\ZR dNf NO\cR aUR PR[a_NY ON[Xl̀ Y\[T(aR_Z -" aN_TRa' NYaU\bTU @Nf F\dRYY

went on record to state that the Fed won’t wait until that target is reached before cutting rates.

The European Central Bank (ECB) kept its headline deposit facility rate at an all-time high of 4% in December, having paused 

Va` UVXV[T a_NWRPa\_f V[ EPa\OR_) CRN[dUVYR' ;b_\g\[R N[[bNYV`RQ V[nNaV\[ _\`R \[PR NTNV[ V[ :RPRZOR_' a\ -)4" S_\Z -)/" V[

November. Market participants continue to speculate over the likely timing of an ECB rate cut, although consensus seems to be 

that it is some way behind the US Fed’s path. That said, there are expectations that the central bank might start cutting interest 

rates during the second quarter of 2024.

Market Outlook

Looking ahead our view is that US recession risk is under appreciated, but the chances of a soft landing have improved in recent 

Z\[aU` QbR a\ N Y\\`R[V[T \S m[N[PVNY P\[QVaV\[` S\YY\dV[T aUR SNYY V[ J_RN`b_f fVRYQ` `VT[NYYV[T N Q\cV`U ]Vc\a S_\Z aUR <RQ)

However, macroeconomic cycles generally taker longer than anticipated to manifest and as we move further into the year we will 

see if the resilience of the US economy continues. 
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2024 is a year when almost half of the world’s population will head to the polls which brings geopolitical uncertainty, but also the 

]_\`]RPa \S m`PNY `aVZbYb` V[ aUR S\_Z \S ]_R(RYRPaV\[ TVcR(NdNf`) JUR ZN_XRa P\[`R[`b` V` S\_ N `\Sa YN[QV[T' U\dRcR_ VS -+-.

taught anything, is that forecasts can be impacted by a myriad of factors.

Legal & General Investment Management Limited

January 2024

Market Outlook (continued)
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LGIM Euro Liquidity Fund

Performance Review

Over the 12-month review period, the Fund returned 5.50% (gross), compared to the 3.25% return of the benchmark (the Euro 

Short Term Rate (“EUR STR”)).

Fund and Market Overview

The Fund remains invested in a diverse range of high-quality and liquid issues. It aims to provide capital stability and a return 

in line with money market rates whilst providing daily access to liquidity and providing an income. It is actively managed and 

invests in short-term, euro-based assets issued by governments, high-quality banks and companies.

Within the Fund, we continue to maintain a diverse portfolio, focusing on issuers that provide the greatest liquidity in the market.

EcR_ aUR ]N`a ,- Z\[aU`' V[nNaV\[N_f ]_R``b_R` N[Q aVTUaR_ Z\[RaN_f ]\YVPf P\[aV[bRQ a\ Q\ZV[NaR aUR aU\bTUa` \S ZN_XRa

]N_aVPV]N[a`) <RN_` \S N[ RP\[\ZVP `Y\dQ\d[ _RZNV[ Na aUR S\_RS_\[a \S aUR ZV[Q` \S V[cR`a\_` Oba' RcR[ dVaU V[nNaV\[ SNYYV[T

NP_\`` QRcRY\]RQ ZN_XRa`' ]\YVPf \rPVNY` UNcR V[QVPNaRQ aUNa Va V` N]]_\]_VNaR a\ XRR] _NaR` UVTUR_ S\_ Y\[TR_)

The European Central Bank (ECB) kept its headline deposit facility rate at an all-time high of 4% in December, having paused 

Va` UVXV[T a_NWRPa\_f V[ EPa\OR_) CRN[dUVYR' ;b_\g\[R N[[bNYV`RQ V[nNaV\[ _\`R \[PR NTNV[ V[ :RPRZOR_' a\ -)4" S_\Z -)/" V[

November. Market participants continue to speculate over the likely timing of an ECB rate cut, although consensus seems to be 

that it is some way behind the US Fed’s path. That said, there are expectations that the central bank might start cutting interest 

rates during the second quarter of 2024.

In the US, the focus was once again on the US Federal Reserve (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 year. US 

N[[bNYV`RQ V[nNaV\[ SRYY a\ .)," V[ D\cRZOR_' S_\Z .)-" V[ EPa\OR_6 `aVYY `\ZR dNf NO\cR aUR PR[a_NY ON[Xl̀ Y\[T(aR_Z -"

target, although Jay Powell went on record to state that the Fed won’t wait until that target is reached before cutting rates.

?[ aUR KA' N[[bNYV`RQ V[nNaV\[ SRYY `UN_]Yf a\ .)4" V[ D\cRZOR_' S_\Z /)1" V[ EPa\OR_' Oba aUR 8N[X \S ;[TYN[Q %8\;& URYQ m_Z

in its monetary policy stance despite the Fed pivoting on their forward guidance in December. 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 at both the November and 

:RPRZOR_ ZRRaV[T` IR_cVPR` V[nNaV\[ dN` _b[[V[T Na N URNQf N[[bNYV`RQ mTb_R \S 1)1" V[ D\cRZOR_6 aUR 8\; ORYVRcR` aUV`

provides a truer indication of domestic price pressures than headline CPI.

Benchmark developed market government bond yields painted a mixed and nuanced picture over the period. The yield on the 

10-year German Bund moved lower over the period as whole. Elsewhere, the yield on the 10-year US Treasury and 10-year UK 

=VYa dR_R YN_TRYf nNa \cR_ aUR ]R_V\Q Oba aUNa ZN`X` Z\cR` \S Z\_R aUN[ ,++ ON`V` ]\V[a UVTUR_ N[Q aUR[ Y\dR_ \cR_ aUR P\b_`R

of the 12 months. Indeed, Treasury yields fell sharply (prices rose) late in the period on expectations that Fed rate hiking has 

m[V`URQ N[Q _NaR(PbaaV[T dN` \[ aUR NTR[QN V[ -+-/)

Market Outlook

Looking ahead our view is that US recession risk is under appreciated, but the chances of a soft landing have improved in recent 

Z\[aU` QbR a\ N Y\\`R[V[T \S m[N[PVNY P\[QVaV\[` S\YY\dV[T aUR SNYY V[ J_RN`b_f fVRYQ` `VT[NYYV[T N Q\cV`U ]Vc\a S_\Z aUR <RQ)

However, macroeconomic cycles generally taker longer than anticipated to manifest and as we move further into the year we will 

see if the resilience of the US economy continues. 

2024 is a year when almost half of the world’s population will head to the polls which brings geopolitical uncertainty, but also the 

]_\`]RPa \S m`PNY `aVZbYb` V[ aUR S\_Z \S ]_R(RYRPaV\[ TVcR(NdNf`) JUR ZN_XRa P\[`R[`b` V` S\_ N `\Sa YN[QV[T' U\dRcR_ VS -+-.

taught anything, is that forecasts can be impacted by a myriad of factors.

Legal & General Investment Management Limited

January 2024
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The Directors of LGIM Liquidity Funds plc (the “Company”) submit their Annual Report together with the Audited Financial 

Statements for the year ended 31 December 2023.

Directors’ Responsibilities

JUR :V_RPa\_` N_R _R`]\[`VOYR S\_ ]_R]N_V[T aUR :V_RPa\_`l _R]\_a N[Q m[N[PVNY `aNaRZR[a`' V[ NPP\_QN[PR dVaU N]]YVPNOYR YNd N[Q

regulations.

9\Z]N[f YNd _R^bV_R` aUR QV_RPa\_` a\ ]_R]N_R m[N[PVNY `aNaRZR[a` S\_ RNPU fRN_) K[QR_ aUNa YNd aURf UNcR RYRPaRQ a\ ]_R]N_R

aUR m[N[PVNY `aNaRZR[a` V[ NPP\_QN[PR dVaU ?_V`U BNd N[Q <HI ,+-' aUR <V[N[PVNY HR]\_aV[T IaN[QN_Q N]]YVPNOYR V[ aUR KA N[Q

Republic of Ireland. 

K[QR_ P\Z]N[f YNd' aUR :V_RPa\_` Zb`a [\a N]]_\cR aUR m[N[PVNY `aNaRZR[a` b[YR`` aURf N_R `NaV`mRQ aUNa aURf TVcR N a_bR N[Q

SNV_ cVRd \S aUR N``Ra`' YVNOVYVaVR` N[Q m[N[PVNY ]\`VaV\[ \S aUR 9\Z]N[f N[Q \S Va` PUN[TR` V[ [Ra N``Ra` Naa_VObaNOYR a\ U\YQR_` \S

_RQRRZNOYR ]N_aVPV]NaV[T `UN_R` S\_ aUNa fRN_) ?[ ]_R]N_V[T aUR m[N[PVNY `aNaRZR[a`' aUR :V_RPa\_` N_R _R^bV_RQ a\5

• `RYRPa `bVaNOYR NPP\b[aV[T ]\YVPVR` N[Q aUR[ N]]Yf aURZ P\[`V`aR[aYf6

• ZNXR WbQTRZR[a` N[Q R`aVZNaR` aUNa N_R _RN`\[NOYR N[Q ]_bQR[a6

• state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and

Re]YNV[RQ V[ aUR m[N[PVNY `aNaRZR[a`6

• N``R`` aUR 9\Z]N[fl̀ NOVYVaf a\ P\[aV[bR N` N T\V[T P\[PR_[' QV`PY\`V[T' N` N]]YVPNOYR' ZNaaR_` _RYNaRQ a\ T\V[T P\[PR_[6

and

• use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or

have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time the 

N``Ra`' YVNOVYVaVR`' m[N[PVNY ]\`VaV\[ N[Q ]_\ma \_ Y\`` \S aUR 9\Z]N[f N[Q R[NOYR aURZ a\ R[`b_R aUNa aUR m[N[PVNY `aNaRZR[a`

comply with the Companies Act 2014, the European Communities (Undertakings for Collective Investment in Transferable 

Securities) Regulations 2011 and the Irish Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings 

for Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility for taking such steps 

as are reasonably open to them to safeguard the assets of the Company. In this regard they have entrusted the assets of the 

Company to a trustee for safe-keeping. They are responsible for such internal controls as they determine is necessary to enable 

aUR ]_R]N_NaV\[ \S m[N[PVNY `aNaRZR[a` aUNa N_R S_RR S_\Z ZNaR_VNY ZV``aNaRZR[a' dURaUR_ QbR a\ S_NbQ \_ R__\_' N[Q a\ ]_RcR[a N[Q

detect fraud and other irregularities. The Directors are also responsible for preparing a Directors’ Report that complies with the 

requirements of the Companies Act 2014.

JUR :V_RPa\_` N_R _R`]\[`VOYR S\_ aUR ZNV[aR[N[PR N[Q V[aRT_Vaf \S aUR P\_]\_NaR N[Q m[N[PVNY V[S\_ZNaV\[ V[PYbQRQ \[ aUR

9\Z]N[fl̀ dRO`VaR) BRTV`YNaV\[ V[ aUR HR]bOYVP \S ?_RYN[Q T\cR_[V[T aUR ]_R]N_NaV\[ N[Q QV``RZV[NaV\[ \S m[N[PVNY `aNaRZR[a`

ZNf QVqR_ S_\Z YRTV`YNaV\[ V[ \aUR_ Wb_V`QVPaV\[`)

Accounting Records 

The measures taken by the Directors to secure compliance with the Company’s obligation to keep adequate accounting records 

include the use of appropriate systems and procedures and employment of competent persons. The accounting records are 

ZNV[aNV[RQ Na aUR \rPR \S D\_aUR_[ J_b`a ?[aR_[NaV\[NY <b[Q 7QZV[V`a_NaV\[ IR_cVPR` %?_RYN[Q& BVZVaRQ %aUR i7QZV[V`a_Na\_j& Na

George’s Court, 54-62 Townsend Street, Dublin 2. 

Principal Activities 

The Company is as an open-ended investment company with variable capital and segregated liability between Sub-Funds 

incorporated and pursuant under the laws of Ireland on 6 November 2007. The Company 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.
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Review of the Business and Future Developments 

The business of each Fund and any future developments are set out in detail in the Investment Manager’s Report. 

Principal Risks and Uncertainties

The principal risks and uncertainties facing each Fund are set out in detail in Note 11 of the Notes to the Financial Statements. 

Results and Distributions 

The results and distributions of each Fund for the year are set out in the Statement of Comprehensive Income.

Signi cant Events During the Year

:RaNVY` \S `VT[VmPN[a RcR[a` Qb_V[T aUR fRN_ N_R `Ra \ba V[ D\aR ,3 \S aUR D\aR` a\ aUR <V[N[PVNY IaNaRZR[a`)

Directors

The names of the persons who served as Directors as at 31 December 2023 and their residency are set out in the Directory and 

General Information pages.

Directors’ Compliance Statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations as set 

out in section 225 of the Companies Act 2014. 

JUR :V_RPa\_` P\[m_Z aUNa5

(i) a compliance policy document has been drawn up that sets out policies, that in our opinion are appropriate to the

9\Z]N[f' _R`]RPaV[T P\Z]YVN[PR Of aUR 9\Z]N[f dVaU Va` _RYRcN[a \OYVTNaV\[`6

(ii) appropriate arrangements or structures are in place that are, in our opinion, designed to secure material compliance with

aUR 9\Z]N[f$` _RYRcN[a \OYVTNaV\[`6 N[Q

%VVV& Qb_V[T aUR fRN_' aUR RqRPaVcR[R`` \S aUR N__N[TRZR[a` \_ `a_bPab_R` _RSR__RQ a\ V[ %VV& UNcR ORR[ _RcVRdRQ)

Statement on Relevant Audit Information

JUR :V_RPa\_` P\[m_Z aUNa S\_ aUR fRN_ R[QRQ ., :RPRZOR_ -+-.5

(a) so far as the Directors are aware, there is no relevant audit information of which the Company’s statutory auditors are

unaware, and

(b) the Directors have taken all the steps that they ought to have taken as Directors in order to make themselves aware of

any relevant audit information and to establish that the Company’s statutory auditors are aware of that information.

Directors’ Remuneration 

The Director’s fees for the year are set out in Note 10 of the Notes to the Financial Statements.

Directors’ and Secretary’s Interests 

JUR 8\N_Q \S :V_RPa\_` N_R [\a NdN_R \S N[f P\[a_NPa` \_ N__N[TRZR[a` \S N[f `VT[VmPN[PR V[ _RYNaV\[ a\ aUR Ob`V[R`` \S aUR

9\Z]N[f V[ dUVPU aUR :V_RPa\_` UNQ N[f V[aR_R`a N` QRm[RQ V[ aUR 9\Z]N[VR` 7Pa -+,/ Na N[f aVZR Qb_V[T aUR fRN_ R[QRQ .,

December 2023 (31 December 2022: nil), other than those disclosed in Note 10 of the Notes to the Financial Statements. 

No Directors, their families or the Secretary had any interests in the Shares of the Company as at 31 December 2023 (31 

December 2022: nil).
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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

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. 

?[ NPP\_QN[PR dVaU HRTbYNaV\[ 3,%/& \S aUR 9R[a_NY 8N[X K9?JI HRTbYNaV\[`' aUR 8\N_Q \S :V_RPa\_` \S aUR CN[NTR_ N_R `NaV`mRQ

that:

(i) there are in place arrangements, evidenced by written procedures, to ensure that the obligations that are

]_R`P_VORQ Of HRTbYNaV\[ /. %,& N_R N]]YVRQ a\ NYY a_N[`NPaV\[` dVaU N P\[[RPaRQ ]R_`\[6 N[Q

(ii) 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).

There were no employees of the Company during the year under review or during the prior year.

Statement of Corporate Governance 

JUV` `aNaRZR[a `bZZN_V`R` aUR P\_]\_NaR T\cR_[N[PR `a_bPab_R N[Q ]_\PR``R` V[ ]YNPR S\_ aUR 9\Z]N[f S\_ aUR m[N[PVNY fRN_

under review.

The European Communities (Directive 2006/46/EC) Regulations (S.I. 450 of 2009 and S.I.83 of 2010) (the “Regulations”) 

requires the inclusion of a corporate governance statement in the annual report.

On 31 December 2012, The Board of Directors voluntary adopted 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 Company’s corporate governance code. The Directors consider that the Company has complied with the provisions contained 

in the Code during the year ended 31 December 2023. In addition to its voluntary adherence to the IF Code, the Company is 

subject to corporate governance practices imposed by:

%V& JUR ?_V`U 9\Z]N[VR` 7Pa -+,/ dUVPU N_R NcNVYNOYR S\_ V[`]RPaV\[ Na aUR _RTV`aR_RQ \rPR \S aUR 9\Z]N[f6 N[Q

may also be obtained at http://www.irishstatutebook.ie/home.html6

%VV& JUR 7_aVPYR` \S 7``\PVNaV\[ \S aUR 9\Z]N[f dUVPU N_R NcNVYNOYR S\_ V[`]RPaV\[ Na aUR _RTV`aR_RQ \rPR \S aUR

9\Z]N[f' 2+ IV_ @\U[ H\TR_`\[l̀ GbNf' :bOYV[ -' ?_RYN[Q N[Q Na aUR 9\Z]N[VR` HRTV`a_NaV\[ ErPR V[ ?_RYN[Q6

(iii) The Central Bank of Ireland (the “Central Bank”) in their Central Bank UCITS Regulations and Guidance

Notes which can be obtained from the Central Bank’s website at: http://www.centralbank.ie)6 N[Q

(iv) The Business Plan for the Company and UCITS Regulation relating to code of conduct.

LGIM Liquidity Funds plc complied with the GEM Listing Rules of the Euronext Dublin until its delisting on 12 December 

2023.

Each of the service providers engaged by the Company is subject to their own corporate governance requirements. 
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Financial Reporting Process – description of main features

The Board is responsible for establishing and maintaining adequate internal control and risk management systems of the Company 

V[ _RYNaV\[ a\ aUR m[N[PVNY _R]\_aV[T ]_\PR``) IbPU `f`aRZ` N_R QR`VT[RQ a\ ZN[NTR _NaUR_ aUN[ RYVZV[NaR aUR _V`X \S R__\_ \_ S_NbQ

V[ NPUVRcV[T aUR 9\Z]N[fl̀ m[N[PVNY _R]\_aV[T \OWRPaVcR` N[Q PN[ \[Yf ]_\cVQR _RN`\[NOYR N[Q [\a NO`\YbaR N``b_N[PR NTNV[`a

material misstatement or loss.

The Company has procedures in place to ensure all relevant accounting records are properly maintained and are readily available, 

V[PYbQV[T ]_\QbPaV\[ \S N[[bNY N[Q `RZV(N[[bNY m[N[PVNY `aNaRZR[a`) JUR 8\N_Q UN` R`aNOYV`URQ ]_\PR``R` _RTN_QV[T V[aR_[NY

_V`X P\[a_\Y N[Q _V`X ZN[NTRZR[a `f`aRZ` a\ R[`b_R Va` RqRPaVcR \cR_`VTUa \S aUR m[N[PVNY _R]\_aV[T ]_\PR``) JUR`R V[PYbQR

appointing the Administrator, Northern Trust International Fund Administration Services (Ireland) Limited, who is responsible 

for maintaining the accounting records of the Company independently of the Investment Manager and the Depositary. The 

Administrator is contractually obliged to maintain proper books and records as required by the Administration agreement. To that 

end the Administrator performs regular reconciliations of its records to those of the Investment Manager and the Depositary. The 

7QZV[V`a_Na\_ V` NY`\ P\[a_NPabNYYf \OYVTRQ a\ ]_R]N_R S\_ _RcVRd N[Q N]]_\cNY Of aUR 8\N_Q aUR N[[bNY _R]\_a V[PYbQV[T m[N[PVNY

`aNaRZR[a` V[aR[QRQ a\ TVcR N a_bR N[Q SNV_ cVRd N[Q `RZV(N[[bNY m[N[PVNY `aNaRZR[a`) JUR N[[bNY N[Q `RZV(N[[bNY _R]\_a` \S aUR

9\Z]N[f N_R _R^bV_RQ a\ OR mYRQ dVaU aUR 9R[a_NY 8N[X N[Q N[[bNYYf dVaU aUR =;C b] b[aVY Va` QRYV`aV[T) JUR `aNaba\_f N[[bNY

m[N[PVNY `aNaRZR[a` N_R _R^bV_RQ a\ OR NbQVaRQ Of V[QR]R[QR[a NbQVa\_` dU\ _R]\_a N[[bNYYf a\ aUR 8\N_Q \[ aURV_ m[QV[T`)

JUR 8\N_Q RcNYbNaR` N[Q QV`Pb``R` `VT[VmPN[a NPP\b[aV[T N[Q _R]\_aV[T V``bR` N` aUR [RRQ N_V`R`) <_\Z aVZR a\ aVZR aUR 8\N_Q NY`\

ReNZV[R` N[Q RcNYbNaR` aUR 7QZV[V`a_Na\_l̀ m[N[PVNY N[Q _R]\_aV[T _\baV[R` N[Q Z\[Va\_` N[Q RcNYbNaR` aUR ReaR_[NY V[QR]R[QR[a

NbQVa\_l̀ ]R_S\_ZN[PR' ^bNYVmPNaV\[` N[Q V[QR]R[QR[PR) JUR 7QZV[V`a_Na\_ UN` \]R_NaV[T _R`]\[`VOVYVaf S\_ V[aR_[NY P\[a_\Y V[

_RYNaV\[ a\ aUR m[N[PVNY _R]\_aV[T ]_\PR`` N[Q aUR 7QZV[V`a_Na\_l̀ _R]\_a a\ aUR 8\N_Q)

Risk Assessment 

JUR 8\N_Q V` _R`]\[`VOYR S\_ N``R``V[T aUR _V`X \S V__RTbYN_VaVR` dURaUR_ PNb`RQ Of S_NbQ \_ R__\_ V[ m[N[PVNY _R]\_aV[T N[Q

R[`b_V[T aUR ]_\PR``R` N_R V[ ]YNPR S\_ aUR aVZRYf VQR[aVmPNaV\[ \S V[aR_[NY N[Q ReaR_[NY ZNaaR_` dVaU N ]\aR[aVNY RqRPa \[ m[N[PVNY

reporting. The Board has also put in place processes to identify changes in accounting rules and recommendations and to ensure 

aUNa aUR`R PUN[TR` N_R NPPb_NaRYf _RnRPaRQ V[ aUR 9\Z]N[fl̀ m[N[PVNY `aNaRZR[a`)

Control Activities 

JUR 7QZV[V`a_Na\_ ZNV[aNV[` P\[a_\Y `a_bPab_R` a\ ZN[NTR aUR _V`X` dUVPU aUR 8\N_Q WbQTR` a\ OR `VT[VmPN[a S\_ V[aR_[NY P\[a_\Y

\cR_ m[N[PVNY _R]\_aV[T) JUR`R P\[a_\Y `a_bPab_R` V[PYbQR N]]_\]_VNaR QVcV`V\[ \S _R`]\[`VOVYVaVR` N[Q `]RPVmP P\[a_\Y NPaVcVaVR`

NVZRQ Na QRaRPaV[T \_ ]_RcR[aV[T aUR _V`X \S `VT[VmPN[a QRmPVR[PVR` V[ m[N[PVNY _R]\_aV[T S\_ RcR_f `VT[VmPN[a NPP\b[a V[ aUR

m[N[PVNY `aNaRZR[a` N[Q aUR _RYNaRQ D\aR` V[ aUR 9\Z]N[fl̀ N[[bNY _R]\_a) ;eNZ]YR` \S P\[a_\Y NPaVcVaVR` ReR_PV`RQ Of aUR

Administrator include approval of transactions, analytical procedures, reconciliations and automatic controls in IT systems. 

Prices not available from external independent sources are subject to Board review and approval.

Information and Communication 

JUR 9\Z]N[fl̀ ]\YVPVR` N[Q aUR 8\N_Ql̀ V[`a_bPaV\[` dVaU _RYRcN[PR S\_ m[N[PVNY _R]\_aV[T N_R b]QNaRQ N[Q P\ZZb[VPNaRQ cVN

N]]_\]_VNaR PUN[[RY`' `bPU N` R(ZNVY' P\__R`]\[QR[PR N[Q ZRRaV[T` a\ R[`b_R aUNa NYY m[N[PVNY _R]\_aV[T V[S\_ZNaV\[ _R^bV_RZR[a`

are met in a complete and accurate manner.

Monitoring of Internal Controls and Risk Management Systems

The Board receives regular presentations and reviews from Northern Trust Fiduciary Services (Ireland) Limited (the “Depositary”), 

Legal & General Investment Manager Limited (the “Investment Manager”), LGIM Managers (Europe) Limited (the “Manager”) 

and the Northern Trust International Fund Administration Services (Ireland) Limited (the “Administrator”). The Board also 

UN` N[ N[[bNY ]_\PR`` a\ R[`b_R aUNa N]]_\]_VNaR ZRN`b_R` N_R aNXR[ a\ P\[`VQR_ N[Q NQQ_R`` N[f `U\_aP\ZV[T` VQR[aVmRQ N[Q

measures recommended by the independent auditors. 
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Given the nature, scale and complexity of the Company’s business and taking into account the procedures in place in relation 

a\ aUR m[N[PVNY _R]\_aV[T ]_\PR`` V[PYbQV[T aUR _\YR \S aUR 7QZV[V`a_Na\_ V[ aUR m[N[PVNY _R]\_aV[T ]_\PR`` N[Q NbQVa P\ZZVaaRR'

the Board has concluded that there is currently no need for the Company to have a separate internal audit function in order for 

aUR 8\N_Q a\ ]R_S\_Z RqRPaVcR Z\[Va\_V[T N[Q \cR_`VTUa \S aUR V[aR_[NY P\[a_\Y N[Q _V`X ZN[NTRZR[a `f`aRZ` \S aUR 9\Z]N[f V[

_RYNaV\[ a\ aUR m[N[PVNY _R]\_aV[T ]_\PR``)

Capital Structure 

With regard to the appointment and replacement of Directors, the Company is governed by its Articles of Association, Irish 

Statute comprising the Companies Act 2014 and with the European Communities (UCITS) Regulations, 2011 (as amended) as 

applicable to investment funds. The Articles of Association themselves may be amended by special resolution of the Shareholders 

and are subject to approval by the Central Bank. 

Power of the Directors 

JUR 8\N_Q V` _R`]\[`VOYR S\_ ZN[NTV[T aUR Ob`V[R`` NqNV_` \S aUR 9\Z]N[f V[ NPP\_QN[PR dVaU aUR 7_aVPYR` \S 7``\PVNaV\[) JUR

Directors may delegate certain functions to the Administrator and other parties, subject to the supervision and direction of the 

Directors. The Directors have delegated administration services to the Administrator and the investment management and certain 

distribution functions to the Investment Manager. Consequently none of the Directors are an Executive Director. 

The Articles of Association provide that the Directors may exercise all the powers of the Company to borrow money, to mortgage 

or charge its undertaking, property or any part thereof and may delegate these powers.

The Directors may at any time and from time to time temporarily suspend the determination of the Net Asset Value of the Funds 

or attributable to a Class and the issue, conversion and redemption of Shares in the Funds or Classes:

(a) during the whole or part of any period (other than for ordinary holidays or customary weekends) when any of the

recognised exchanges on which the relevant Fund’s investments are quoted, listed, traded or dealt are closed and which is in

aUR ZNV[ ZN_XRa \_ _RP\T[V`RQ RePUN[TR S\_ N `VT[VmPN[a ]N_a \S V[cR`aZR[a` \S aUR _RYRcN[a <b[Q \_ Qb_V[T dUVPU QRNYV[T`

aUR_RV[ N_R _R`a_VPaRQ \_ `b`]R[QRQ \_ a_NQV[T V` `b`]R[QRQ \_ _R`a_VPaRQ6 \_

(b) during the whole or part of any period when circumstances outside the control of the Directors exist as a result of which

any disposal or valuation of investments of any of the Funds is not reasonably practicable or would be detrimental to the

interests of Shareholders or it is not possible to transfer monies involved in the acquisition or disposition of investments to

\_ S_\Z aUR _RYRcN[a NPP\b[a \S aUR <b[Q \_ 9\Z]N[f6 \_

(c) during the whole or any part of any period when any breakdown occurs in the means of communication normally

RZ]Y\fRQ V[ QRaR_ZV[V[T aUR cNYbR \S N[f \S aUR _RYRcN[a <b[Ql̀ V[cR`aZR[a`6 \_

(d) during the whole or any part of any period when for any reason the value of any of the Fund’s investments cannot be

_RN`\[NOYf' ]_\Z]aYf \_ NPPb_NaRYf N`PR_aNV[RQ6 \_

(e) during the whole or any part of any period when subscription proceeds cannot be transmitted to or from the account of

any Fund or the Company is unable to repatriate Funds required for making redemption payments or when such payments

PN[[\a' V[ aUR \]V[V\[ \S aUR :V_RPa\_`' OR PN__VRQ \ba Na [\_ZNY _NaR` \S RePUN[TR6 \_

(f) upon mutual agreement between the Company and the Depositary for the purpose of winding up the Company or

aR_ZV[NaV[T N[f <b[Q6 \_

(g) if any other reason makes it impossible or impracticable to determine the value of the substantial portion of the

investments of the Company or any Fund.

7[f `b`]R[`V\[ \S cNYbNaV\[ `UNYY OR [\aVmRQ a\ aUR 9R[a_NY 8N[X' dVaU _R`]RPa a\ N[f <b[Q \_ 9YN`` dUVPU V` YV`aRQ N[Q aUR

Depositary without delay and, in any event, within the same Business Day and shall be published in the Financial Times. Where 

possible, all reasonable steps will be taken to bring any period of suspension to an end as soon as possible. 
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HRTV`aR_RQ `UN_R` ZNf OR a_N[`SR__RQ Of V[`a_bZR[a V[ d_VaV[T) JUR V[`a_bZR[a \_ a_N[`SR_ Zb`a OR NPP\Z]N[VRQ Of aUR PR_aVmPNaR

S_\Z aUR a_N[`SR_RR aUNa V` [\a NP^bV_V[T `bPU `UN_R` \[ ORUNYS \S \_ S\_ aUR OR[Rma \S N KI ]R_`\[) ?[ aUR PN`R \S QRNaU \S \[R \S

the joint Shareholders, the survivor or survivors will be the only person or persons recognised by the Administrator as having 

any title to or interest in the shares registered in the names of such joint Shareholders. The Directors may decline to register a 

a_N[`SR_ VS aURf N_R NdN_R \_ _RN`\[NOYf ORYVRcR aUR a_N[`SR_ d\bYQ _R`bYa V[ aUR OR[RmPVNY \d[R_`UV] \S `UN_R` Of N ]R_`\[ V[

contravention of any restrictions on ownership imposed by the Directors or might result in legal, regulatory, pecuniary, taxation 

or material administrative disadvantage to the relevant Fund or Shareholders generally. 

Shareholder Meetings 

The convening and conduct of Shareholder’s meetings are governed by the Articles of Association of the Company and the 

Companies Acts. Although Directors may convene an Extraordinary General Meeting of the Company at any time, the Annual 

General Meeting of the Company shall be convened within six months of the end of each Accounting Period. Not more than 

mSaRR[ Z\[aU` `UNYY YN]`R ORadRR[ aUR QNaR \S \[R7[[bNY =R[R_NY CRRaV[T \S aUR 9\Z]N[f N[Q aUNa \S aUR [Rea) D\aVPR P\[cR[V[T

aUR 7[[bNY =R[R_NY CRRaV[T V[ RNPU fRN_ Na dUVPU aUR NbQVaRQ N[[bNY m[N[PVNY `aNaRZR[a` \S aUR 9\Z]N[f dVYY OR ]_R`R[aRQ

(together with the Directors’ and Auditor’s Reports of the Company) will be sent to the Shareholders at their registered addresses 

[\a YR`` aUN[ -, PYRN_ QNf` ORS\_R aUR QNaR meRQ S\_ aUR ZRRaV[T) EaUR_ TR[R_NY ZRRaV[T` ZNf OR P\[cR[RQ S_\Z aVZR a\ aVZR Of

the Directors in such manner as provided by Irish law.

Each of the shares entitles the holder to attend and vote at meetings of the Company and of the Fund represented by those shares. 

Matters may be determined by a meeting of the Shareholders on a show of hands unless a poll is requested by two Shareholders 

or by Shareholders holding at least 10% of the shares in issue or unless the chairman of the meeting requests a poll. Each 

Shareholder has one vote on a show of hands. On a poll, every holder of participating shares present in person or by proxy is 

entitled to one vote in respect of each share held and every holder of non-participating shares is entitled to one vote in respect of 

all non-participating shares held.

D\ 9YN`` \S IUN_R` P\[SR_` \[ aUR U\YQR_ aUR_R\S N[f ]_RSR_R[aVNY \_ ]_R(RZ]aVcR _VTUa` \_ N[f _VTUa` a\ ]N_aVPV]NaR V[ aUR ]_\ma`

and dividends or any voting rights in relation to matters relating solely to any other Class of Shares.

Any resolution to alter the Class rights of the Shares requires the approval of three quarters of the holders of the issued shares 

of that Class or Fund represented or present and voting at a general meeting of the Class or Fund. The quorum for any general 

meeting of the Class convened to consider any alteration to the Class rights of the Shares shall be such number of Shareholders 

being two or more persons whose holdings comprise one third of the Shares of the Class.

Each of the Shares other than non-participating Shares entitles the Shareholder to participate equally on a pro-rata basis in the 

dividends and net assets of the Funds in respect of which the Shares have been issued, save in the case of dividends declared 

prior to becoming a Shareholder.

Non-participating Shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do 

not entitle the holders to participate in the dividends or net assets of the Company. 

Composition and Operation of Board and Committees

The business of the Company is managed by the Directors, who exercise all such powers of the Company as are not by the 

Companies Acts or by the Articles of Association of the Company required to be exercised by the Company in general meeting. 

In accordance with the Irish Companies Act 2014 and the Articles of Association, unless otherwise determined by an ordinary 

resolution of the Company in general meeting, the number of Directors may not be less than two or more than nine. 
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There are four Directors currently, all of whom are non-executive Directors and three of whom are independent. None of the 

Directors has entered into an employment or service contract with the Company. The Articles of Association do not provide 

for retirement of Directors by rotation. However, the Directors may be removed by the Shareholders by ordinary resolution in 

accordance with the procedures established under the Irish Companies Act 2014. The Board is responsible for the Company’s 

overall direction and strategy. To achieve these responsibilities the Board meets on at least a quarterly basis to review the 

operations of the Company, address matters of strategic importance and to receive reports from the Administrator, Depositary, 

Investment Manager and the Manager. However, a Director may, and the Company Secretary on the requisition of a Director 

will, at any time summon a meeting of the Directors and ad hoc meetings in addition to the quarterly convened meetings as 

required.  

Questions arising at any meeting of the Directors are determined by a majority of votes. In the case of an equality of votes, the 

Chairman of the meeting shall have a second or casting vote. The quorum necessary for the transaction of business at a meeting 

of the Directors is two.  

JUR 8\N_Q UN` R`aNOYV`URQ N[ NbQVa P\ZZVaaRR a\ _RcVRd aUR 9\Z]N[fl̀ NPP\b[aV[T' m[N[PVNY _R]\_aV[T N[Q NbQVa ]_\PR``) IbPU

audit committee is made up of the independent Directors and typically members of the Administrator, the Investment Manager, 

the Manager and auditors attend such audit committee meetings to address any questions the committee may have on the 

m[N[PVNY _R]\_aV[T ]_\PR``)

Signi cant Events Since the Year End

Details of events since the year end are set out in Note 20 of the Notes to the Financial Statements. 

Independent Auditor 

JUR V[QR]R[QR[a NbQVa\_' AFC=' UN` V[QVPNaRQ aURV_ dVYYV[T[R`` a\ P\[aV[bR V[ \rPR V[ NPP\_QN[PR dVaU `RPaV\[ .3.%-& \S aUR

Companies Act 2014. 

Director: Donard McClean

Date: 24 April 2024
Director: Eimear Cowhey
Date: 24 April 2024
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We, Northern Trust Fiduciary Services (Ireland) Limited, appointed Depositary to LGIM Liquidity Funds plc (the “Company”) 
provide this report solely in favour of the shareholders of the Company 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 

We are of the opinion that the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional

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

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

Date: 24 April 2024
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Independent Auditor’s Report to the Members of LGIM Liquidity Funds plc 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of LGIM Liquidity Funds plc (‘the Company’) for the 
year ended December 31, 2023 set out on pages 23 to 70, which comprise the Statement of 
Financial Position, the Statement of Comprehensive Income, the Statement of Changes in Net 
Assets Attributable to Holders of Redeemable Participating Shares and related notes, including 
the 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 the Company as at 31 December 2023 and of its decrease in net assets attributable to 
holders of redeemable participating shares for the year then ended; 

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

- the financial statements have been properly prepared in accordance with the requirements of 
the Companies Act 2014, the European Communities (Undertakings for Collective 
Investment in Transferable Securities Regulations) 2011 and the Central Bank (Supervision 
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2019. 

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 Company 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. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. 

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 
Company’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. 
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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 included in the 
Director and General information, the Investment Manager’s Report, the Directors’ Report, the 
Depositary Report to the Shareholders, Other Unaudited Information comprising of Portfolio 
Listings and Statements of Significant Changes in Composition of Portfolio, and Unaudited 
Appendix comprising Other Information, Remuneration Policy, Securities Financing 
Transactions and Sustainable Finance Disclosure Regulation (“SFDR”) Periodic Disclosures. 
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 stated 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 we 
have not identified material misstatements in the other information. 

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

- we have not identified material misstatements in the directors’ report; 

- in our opinion, the information given in the directors’ report is consistent with the financial 
statements; and 

- in our opinion, the directors’ report has been prepared in accordance with the Companies Act 
2014. 

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the 
purposes of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement 
with the accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not 
made. We have nothing to report in this regard. 

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 12, 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 Company’s ability 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 Company or to cease operations, or have 
no realistic alternative but to do so. 
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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 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 

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

Our report is made solely to the Company’s members, as a body, in accordance with Section 
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to 
the Company’s members 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 the Company and the Company’s members, as a body, for 
our audit work, for this report, or for the opinions we have formed. 

 

 

 

29 April 2024 

James Casey 

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Current Assets

<V[N[PVNY N``Ra` Na SNV_ cNYbR aU_\bTU ]_\ma

or loss 2(b)/4 36,155,061,486  3,453,476,083  2,850,355,794  1,756,606,349  42,958,492,387

Cash 2(i)/3  1,002,662,660  99,989,267  758,437  75,283,224  1,147,091,850

Accrued income and other assets 2(c)/5  156,956,220  8,310,431  25,933,581  2,822,227  190,647,993

Total Current Assets 37,314,680,366  3,561,775,781  2,877,047,812  1,834,711,800  44,296,232,230

Current Liabilities

Redemptions payable – –  (470,791) – (470,791)

Securities purchased payable 2(j)  (180,000,000) – (25,000,000) – (205,000,000)

Accrued expenses and other payables 6 (738,879)  (128,601)  (28,466)  (48,024)  (909,839)

Distributions payable 8  (163,414,586)  (15,108,520) – –  (174,059,928)

Total Current Liabilities (excluding 

net assets attributable to holders of 

redeemable participating shares)  (344,153,465)  (15,237,121)  (25,499,257)  (48,024)  (380,440,558)

Net assets attributable to holders of 

redeemable participating shares 14 36,970,526,901  3,546,538,660  2,851,548,555  1,834,663,776  43,915,791,672

Redeemable participating shares in issue

- Class 1 7 31,067,372,992  2,888,404,496  2,196,760  1,577,213,739

- Class 2 7  22,948,198 – 4,832 –

- Class 3 7  288,908,679  69,710,675 10  54,148,472

- Class 4 7  5,583,593,253  588,301,750  401,423  107,111,424

- Class 5 7 – – 10 –

- Class 6 7 – – –  65,394,825

Net Asset Value per redeemable participating share

- Class 1 14 £1.0000 US$1.0000 £1,096.5497 €1.0168

- Class 2 14 £1.0000 – £1,058.4930 –

- Class 3 14 £1.0000 US$1.0000 £1,001.5510 €1.0138

- Class 4 14 £1.0000 US$1.0000 £1,090.0159 €1.0151

- Class 5 14 – – £1,001.5340 –

- Class 6 14 – – – €1.0297

* Includes US Dollar Liquidity balances converted at the closing exchange rate of £1=US$1.27480 and Euro Liquidity balances converted at the closing rate of

£1=€1.15403 for the year ended 31 December 2023.

JUR IaR_YV[T BV^bVQVaf FYb` <b[Q U\YQ` IUN_R` V[ aUR IaR_YV[T BV^bVQVaf <b[Q %P_\`` U\YQV[T`&) JUR cNYbR \S aUR`R U\YQV[T` N_R _RnRPaRQ Na SNV_ cNYbR dVaUV[ aUR

Sterling Liquidity Plus Fund balances, however, to avoid double counting at the ‘Company Total’ level, the value of these cross holdings have been removed 

from the Company Total. At the year end, the value of the Sterling Liquidity Plus Fund holding in Sterling Liquidity Fund was £278,121,772

Similarly ‘Accrued income’ and ‘Distributions payable’ Company Totals have been amended to avoid double counting the above cross holdings. The amount by 

which the Company Totals have been amended by in both instances is a reduction of £1,206,386.

JUR NPP\Z]N[fV[T D\aR` \[ ]NTR` -4 a\ 2+ S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)

 On behalf of the Board:

____________________________________________

Director: Donard McClean

Date: 24 April 2024 

______________________________________ 

Director: Eimear Cowhey

Date: 24 April 2024
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Current Assets

<V[N[PVNY N``Ra` Na SNV_ cNYbR aU_\bTU ]_\ma

or loss 2(b)/4 54,603,048,630    2,761,064,253    3,138,169,191    1,468,846,250    61,032,504,996

Cash 2(i)/3    1,949,549    767,174    199,350    2,488,723    4,994,736

Subscriptions receivable –    –    25,081,791    –    25,081,791

Accrued income and other assets 2(c)/5    113,104,741    1,904,965    14,072,282    315,618    128,233,451

Total Current Assets 54,718,102,920    2,763,736,392    3,177,522,614    1,471,650,591    61,190,814,974

Current Liabilities

Redemptions payable (4,488)    –    (1,166,508)    (1,379)    (1,172,219)

Accrued expenses and other payables 6    (3,303,964)    (363,868)    (116,959)    (68,154)    (3,783,882)

Distributions payable 8    (155,187,541)    (10,147,251)    –    –    (162,815,921)

Total Current Liabilities (excluding 

net assets attributable to holders of 

redeemable participating shares)    (158,495,993)    (10,511,119)    (1,283,467)    (69,533)    (167,772,022)

Net assets attributable to holders of 

redeemable participating shares 14 54,559,606,927    2,753,225,273    3,176,239,147    1,471,581,058    61,023,042,952

Redeemable participating shares in issue

- Class 1 7 50,915,226,799    2,154,621,545    2,669,949    1,327,571,850

- Class 2 7    12,324,784    –    3,001    –

- Class 3 7    323,500,783    195,329,677    –    30,538,604

- Class 4 7    3,320,913,077    403,728,117    373,343    69,209,050

- Class 6 7 –    –    –    67,018,133

Net Asset Value per redeemable participating share

- Class 1 14 £1.0000 US$1.0000 £1,043.2690 €0.9843

- Class 2 14 £1.0000 – £1,009.5195 –

- Class 3 14 £1.0000 US$1.0000 – €0.9827

- Class 4 14 £1.0000 US$1.0000 £1,038.5475 €0.9834

- Class 6 14 – – – €0.9974

3

* Includes US Dollar Liquidity balances converted at the closing exchange rate of £1=US$1.20290 and Euro Liquidity balances converted at the closing rate of 

£1=€1.12710 for the year ended 31 December 2022.

JUR IaR_YV[T BV^bVQVaf FYb` <b[Q U\YQ` IUN_R` V[ aUR IaR_YV[T BV^bVQVaf <b[Q %P_\`` U\YQV[T`&) JUR cNYbR \S aUR`R U\YQV[T` N_R _RnRPaRQ Na SNV_ cNYbR dVaUV[ aUR

Sterling Liquidity Plus Fund balances, however, to avoid double counting at the ‘Company Total’ level, the value of these cross holdings have been removed 

from the Company Total. At the year end, the value of the Sterling Liquidity Plus Fund holding in Sterling Liquidity Fund was £307,245,218.

Similarly ‘Accrued income’ and ‘Distributions payable’ Company Totals have been amended to avoid double counting the above cross holdings. The amount by 

which the Company Totals have been amended by in both instances is a reduction of £807,233.

JUR NPP\Z]N[fV[T D\aR` \[ ]NTR` -4 a\ 2+ S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Investment Income

Interest income 2(c)    1,671,652,087    145,337,249    143,640,890    57,105,864    1,968,303,115

Other income 69,417    –    –    –    69,417

Realised (loss)/gain on investments 2(e) (454,158)    (1,520)    (128,662)    36    (584,012)

Unrealised gain on investments    16,353,675    575,806    8,066,607    311,994    25,154,875

Total Investment Income    1,687,621,021    145,911,535    151,578,835    57,417,894    1,992,943,395

Less:

Operating expenses 9    (8,827,249)    (966,488)    (815,707)    (454,154)    (10,815,496)

Net Investment Income    1,678,793,772    144,945,047    150,763,128    56,963,740    1,982,127,899

Finance Costs

Distributions to holders of redeemable 

participating shares 8    (1,658,731,476)    (144,369,242)    –    –    (1,761,295,027)

Change in net assets attributable to 

holders of redeemable participating 

shares from operations    20,062,296    575,805    150,763,128    56,963,740    220,832,872

* Includes US Dollar Liquidity balances converted at the average exchange rate of £1=US$ 1.24300 and Euro Liquidity balances converted at the average rate 

of £1=€1.14976 for the year ended 31 December 2023.

As a result of cross holdings, to avoid double counting, the ‘Interest income’ and ‘Distributions to holders of redeemable participating shares’ have been amended 

by £13,581,504. In both instances, the values have been decreased.

There were no gains or losses other than those dealt with in the Statement of Comprehensive Income. 

All activities relate to continuing operations. 

The accompanying Notes on pages 29 to 70 S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Investment Income

Interest income 2(c)    670,040,338    46,420,666    52,934,810    58,086    755,666,298

Negative yield on investments 2(p) –    –    –    (2,676,960)    (2,282,831)

Realised loss on investments 2(e)    (13,890,609)    (21,442)    (75,162)    (11,776)    (13,993,216)

Unrealised loss on investments    (6,725,768)    (473,231)    (10,823,967)    (415,601)    (18,288,221)

Total Investment Income/(Loss)    649,423,961    45,925,993    42,035,681    (3,046,251)    721,102,030

Less:

Operating expenses 9    (8,770,088)    (849,931)    (768,987)    (680,461)    (10,809,156)

Reimbursement by Investment Manager 2(n)/9 7,190    2,861    –    –    9,512

Net Investment Income/(Loss)    640,661,063    45,078,923    41,266,694    (3,726,712)    710,302,386

Finance Costs

Distributions to holders of redeemable 

participating shares 8    (651,095,452)    (45,552,154)    –    –    (683,032,182)

Change in net assets attributable to 

holders of redeemable participating 

shares from operations    (10,434,389)    (473,231)    41,266,694    (3,726,712)    27,270,204

* Includes US Dollar Liquidity balances converted at the average exchange rate of £1=US$1.23213 and Euro Liquidity balances converted at the average rate of 

£1=€1.17265 for the year ended 31 December 2022.

As a result of cross holdings, to avoid double counting, the ‘Interest income’ and ‘Distributions to holders of redeemable participating shares’ have been amended 

by £5,033,398. In both instances, the values have been decreased.

There were no gains or losses other than those dealt with in the Statement of Comprehensive Income. 

All activities relate to continuing operations. 

JUR NPP\Z]N[fV[T D\aR` \[ ]NTR` -4 a\ 2+ S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Net assets attributable to holders of 

redeemable participating shares at 

beginning of year    54,559,606,927    2,753,225,273    3,176,239,147    1,471,581,058    61,023,042,952

Foreign currency translation adjustment –    –    –    –    (176,615,922)

Proceeds from redeemable participating 

shares issued 7    239,145,299,310    41,203,273,302    890,811,430    10,519,502,211    281,908,927,974

Reinvested distributions 7    1,390,674,896    92,853,459    –    –    1,465,375,504

Cost of redeemable participating shares 

redeemed 7

   (258,145,116,528)    (40,503,389,179)    (1,366,265,150)    (10,213,383,233)    (300,525,771,708)

Change in net assets attributable to holders 

of redeemable participating shares from 

operations 20,062,296    575,805    150,763,128    56,963,740    220,832,872

Net assets attributable to holders of 

redeemable participating shares at end 

of year 36,970,526,901 3,546,538,660 2,851,548,555 1,834,663,776 43,915,791,672

* Includes US Dollar Liquidity balances converted at the average exchange rate of £1=US$ 1.24300 and Euro Liquidity balances converted at the average rate of 

£1=€1.14976 for the year ended 31 December 2023.

As a result of cross holdings, to avoid double counting, the ‘Proceeds from redeemable participating shares issued’ Company Total has been amended by 

£424,553,185 and ‘Cost of redeemable participating shares redeemed’ Company Total has been amended by £453,676,631. In both cases, the values have been 

decreased.

JUR NPP\Z]N[fV[T D\aR` \[ ]NTR` -4 a\ 2+ S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)
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Notes

1.1Sterling 

Liquidity Fund

GBP

1.2US Dollar 

Liquidity Fund

USD

1.3Sterling 

Liquidity Plus 

Fund

GBP

1.4Euro 

Liquidity Fund

EUR

1.6*Company 

Total

GBP

Net assets attributable to holders of 

redeemable participating shares at 

beginning of year    41,984,456,747    2,621,878,886    4,342,796,195    2,079,929,235    49,587,188,019

Foreign currency translation adjustment –    –    –    –    324,554,455

Proceeds from redeemable participating 

shares issued 7    380,634,184,864    42,824,235,270    965,418,100    13,155,095,498    427,439,433,238

Reinvested distributions 7    411,650,010    26,257,987    –    –    432,960,992

Cost of redeemable participating shares 

redeemed 7

   (368,460,250,305)    (42,718,673,639)    (2,173,241,842)    (13,759,716,963)    (416,788,363,956)

Change in net assets attributable to holders 

of redeemable participating shares from 

operations    (10,434,389)    (473,231)    41,266,694    (3,726,712)    27,270,204

Net assets attributable to holders of 

redeemable participating shares at end 

of year 54,559,606,927 2,753,225,273 3,176,239,147 1,471,581,058 61,023,042,952

* Includes US Dollar Liquidity balances converted at the average exchange rate of £1=US$1.23213 and Euro Liquidity balances converted at the average rate of 

£1=€1.17265 for the year ended 31 December 2022.

As a result of cross holdings, to avoid double counting, the ‘Proceeds from redeemable participating shares issued’ Company Total has been amended by 

£134,589,859 and ‘Cost of redeemable participating shares redeemed’ Company Total has been amended by £249,477,551. In both cases, the values have been 

decreased.

The accompanying Notes on pages 29 to 70 S\_Z N[ V[aRT_NY ]N_a \S aUR`R m[N[PVNY `aNaRZR[a`)



LGIM Liquidity Funds plc

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Notes to the Financial Statements

29

1. Establishment

LGIM Liquidity Funds plc (the “Company”) was incorporated as an open-ended investment company with variable capital and 
segregated liability under the laws of Ireland on 6 November 2007 and is domiciled in Ireland. The Company is authorised by 
the Central Bank 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 Company is established as an umbrella fund and may comprise several portfolios of assets. The share capital of the Company 
%iIUN_R`j& ZNf OR QVcVQRQ V[a\ QVqR_R[a IbO(<b[Q` %i<b[Q`j& RNPU _R]_R`R[aV[T N `R]N_NaR ]\_aS\YV\ \S N``Ra` N[Q Sb_aUR_ `bO(
QVcVQRQ' a\ QR[\aR QVqR_V[T PUN_NPaR_V`aVP` Naa_VObaNOYR V[a\ ]N_aVPbYN_ IUN_R`' %i9YN``R`j&) JUR `]RPVmP V[cR`aZR[a \OWRPaVcR \S
each Fund can be found in the General information section.

There were 4 active Funds as at 31 December 2023 (31 December 2022: 4 active Funds).

2. Material Accounting Policies

(a) Basis of Accounting
JUR m[N[PVNY `aNaRZR[a` UNcR ORR[ ]_R]N_RQ V[ NPP\_QN[PR dVaU <V[N[PVNY HR]\_aV[T IaN[QN_Q ,+- %k<HI ,+-l& kJUR <V[N[PVNY
Reporting Standard applicable in the UK and Republic of Ireland’, the Companies Act 2014, the UCITS Regulations and the 
Central Bank UCITS Regulations. 

JUR m[N[PVNY `aNaRZR[a` UNcR ORR[ ]_R]N_RQ b[QR_ UV`a\_VPNY P\`a P\[cR[aV\[ N` Z\QVmRQ Of aUR ZRN`b_RZR[a \S PR_aNV[ m[N[PVNY
N``Ra` N[Q m[N[PVNY YVNOVYVaVR` Na SNV_ cNYbR aU_\bTU ]_\ma \_ Y\``)

JUR S\_ZNa N[Q PR_aNV[ d\_QV[T \S aUR m[N[PVNY `aNaRZR[a` UNcR ORR[ NQN]aRQ S_\Z aUNa P\[aNV[RQ V[ aUR 9\Z]N[VR` 7Pa -+,/
`\ aUNa V[ aUR \]V[V\[ \S aUR :V_RPa\_`' Va Z\_R N]]_\]_VNaRYf _RnRPa` aUR [Nab_R \S aUR 9\Z]N[fl̀ Ob`V[R`` N` N[ V[cR`aZR[a
company. 

The Company has chosen to implement the recognition and measurement provisions of IAS 39 and only the disclosure 
requirements of Sections 11 and 12 of FRS 102 and any arising under laws and regulations.

The Company meets all the conditions set out in FRS 102, Section 7.1A.C, and consequently has availed of the exemption 
NcNVYNOYR [\a a\ ]_R]N_R N `aNaRZR[a \S PN`U n\d`)

JUR m[N[PVNY `aNaRZR[a` UNcR ORR[ ]_R]N_RQ \[ N T\V[T P\[PR_[ ON`V`) JUR :V_RPa\_` UNcR ZNQR N[ N``R``ZR[a \S aUR 9\Z]N[fl̀
ability to continue as a going concern and having considered the level of assets under management, liquidity and future plans, 
N_R `NaV`mRQ aUR 9\Z]N[f dVYY P\[aV[bR V[ \]R_NaV\[ S\_ aUR S\_R`RRNOYR Sbab_R)

Use of Estimates

The preparation of Financial Statements in conformity with FRS 102 requires management to make judgements, estimates and 
N``bZ]aV\[` dUVPU NqRPa` aUR N]]YVPNaV\[ \S ]\YVPVR` N[Q aUR _R]\_aRQ NZ\b[a` \S N``Ra` N[Q YVNOVYVaVR`' V[P\ZR N[Q Re]R[`R`)
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 
N``Ra` N[Q YVNOVYVaVR` dUVPU N_R [\a _RNQVYf N]]N_R[a S_\Z \aUR_`) 7PabNY _R`bYa` ZNf QVqR_ S_\Z aUR`R R`aVZNaR`) ;`aVZNaR` N[Q
b[QR_YfV[T N``bZ]aV\[` N_R _RcVRdRQ \[ N[ \[T\V[T ON`V`) HRcV`V\[` a\ NPP\b[aV[T R`aVZNaR` N_R _RP\T[V`RQ V[ aUR m[N[PVNY
fRN_ V[ dUVPU aUR R`aVZNaR` N_R _RcV`RQ N[Q V[ N[f Sbab_R fRN_` NqRPaRQ) MUR_R N]]YVPNOYR' V[S\_ZNaV\[ NO\ba N``bZ]aV\[` N[Q
estimation uncertainties that have an impact on the Financial Statements are disclosed in Note 11 to the Financial Statements and 
_RYNaR a\ aUR QRaR_ZV[NaV\[ \S SNV_ cNYbR \S m[N[PVNY V[`a_bZR[a` dVaU `VT[VmPN[a b[\O`R_cNOYR V[]ba`)

Use of Judgements

?[S\_ZNaV\[ NO\ba WbQTRZR[a` ZNQR V[ N]]YfV[T NPP\b[aV[T ]\YVPVR` aUNa UNcR aUR Z\`a `VT[VmPN[a RqRPa` \[ aUR NZ\b[a`
recognised in the Financial Statements is disclosed in Note 2(l) to the Financial Statements.

(b) Valuation of Investments
7YY V[cR`aZR[a` N_R QR`VT[NaRQ Of ZN[NTRZR[a N` m[N[PVNY N``Ra` Na SNV_ cNYbR aU_\bTU ]_\ma \_ Y\``)

7YY V[cR`aZR[a` N_R QR`VT[NaRQ Of ZN[NTRZR[a N` m[N[PVNY N``Ra` Na SNV_ cNYbR aU_\bTU ]_\ma \_ Y\`` N` Va RYVZV[NaR` \_ `VT[VmPN[aYf
reduces a measurement or recognition inconsistency (‘an accounting mismatch’) that would otherwise arise from measuring 
N``Ra` \_ QROa V[`a_bZR[a` \_ _RP\T[V`V[T aUR TNV[` N[Q Y\``R` \[ aURZ \[ QVqR_R[a ON`R`)
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JUR SNV_ cNYbR \S m[N[PVNY V[`a_bZR[a` a_NQRQ V[ NPaVcR ZN_XRa` V` ON`RQ \[ ^b\aRQ ZVQ ZN_XRa ]_VPR` Na aUR IaNaRZR[a \S
Financial Position date.

If a quoted market price is not available on a recognised stock exchange or from a broker / dealer for non-exchange-traded 
m[N[PVNY V[`a_bZR[a`' aUR SNV_ cNYbR \S aUR V[`a_bZR[a V` R`aVZNaRQ b`V[T cNYbNaV\[ aRPU[V^bR`' V[PYbQV[T b`R \S _RPR[a N_Zl̀
length market transactions, reference to the current fair value of another instrument that is substantially the same, discounted 
PN`U n\d aRPU[V^bR`' \]aV\[ ]_VPV[T Z\QRY` \_ N[f \aUR_ cNYbNaV\[ aRPU[V^bR aUNa ]_\cVQR` N _RYVNOYR R`aVZNaR \S ]_VPR` \OaNV[RQ
in actual market transactions.

Corporate and Government Bonds
A Corporate, Government or Supranational Bond is a bond issued by a corporate entity or a national government(s), generally 
with a promise to pay periodic interest payments and to repay the face value on the maturity date. Corporate, Government and 
Supranational Bonds are valued at fair value based on their quoted market price at the Statement of Financial Position date. The 
quoted market prices used for long and short Corporate, Government and Supranational Bonds held by the Funds is the mid-
price.

Reverse Repurchase Agreements
Securities purchased under agreements to resell (reverse repurchase agreements) are reported not as purchases of the securities, 
but as receivables and are carried in the Statement of Financial Position designated at fair value. Interest earned on reverse 
_R]b_PUN`R NT_RRZR[a` V` _RP\T[V`RQ N` V[aR_R`a V[P\ZR' \cR_ aUR YVSR \S RNPU NT_RRZR[a b`V[T aUR RqRPaVcR V[aR_R`a ZRaU\Q N[Q
is included in Statement of Comprehensive Income.

The Company may enter into tri-party reverse repurchase agreements where a custodian bank or international clearing 
organisation, the tri-party agent, acts as an intermediary between the two parties to the reverse repurchase agreement. The tri-
party agent maintains control of the securities that are the subject of the agreement and is responsible for the administration of 
the transaction including collateral selection, payment and settlement, custody and management during the life of the transaction.

Time Deposits, Commercial Papers and Certi cates of Deposit
JVZR :R]\`Va`' 9\ZZR_PVNY FN]R_` N[Q 9R_aVmPNaR \S :R]\`Va` N_R _RP\_QRQ Na SNV_ cNYbR V[ NPP\_QN[PR dVaU D\aR ,-)

Investment Funds
The Investment Manager may also pursue the Funds’ investment objectives by allocating the Funds’ assets to other investment 
Sb[Q` V[PYbQV[T aU\`R aUNa N_R ZN[NTRQ Of aUR ?[cR`aZR[a CN[NTR_ \_ \[R \S Va` NrYVNaR`) JUR SNV_ cNYbR \S N[f V[cR`aZR[a dUVPU
is a unit of participation in an investment fund shall be calculated by reference to the Net Asset Value, 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 fund of which the relevant investment is a unit of participation.

(c) Interest Income
Interest income on investments is accrued on a daily basis and recognised in the Statement of Comprehensive Income. Interest 
V[P\ZR V[PYbQR` `bPU V[P\ZR N_V`V[T \[ QROa V[`a_bZR[a` Na SNV_ cNYbR aU_\bTU ]_\ma \_ Y\``' NPP_bRQ b`V[T aUR \_VTV[NY RqRPaVcR
interest rate and recorded as interest income in the Statement of Comprehensive Income. Interest income includes amortisation 
of market discounts, original issue discounts and accretion of premiums as recorded into income over the life of the underlying 
V[`a_bZR[a) 8N[X V[aR_R`a V` NY`\ NPP\b[aRQ S\_ \[ N[ RqRPaVcR V[aR_R`a _NaR ON`V`)

(d) Recognition and Derecognition
JUR 9\Z]N[f _RP\T[V`R` m[N[PVNY N``Ra` N[Q m[N[PVNY YVNOVYVaVR` dUR[ NYY `VT[VmPN[a _VTUa` N[Q NPPR`` a\ aUR OR[Rma` S_\Z aUR
N``Ra` N[Q aUR Re]\`b_R a\ aUR _V`X` V[UR_R[a V[ aU\`R OR[Rma` N_R a_N[`SR__RQ a\ aUR 9\Z]N[f)

JUR 9\Z]N[f QR_RP\T[V`R` N m[N[PVNY YVNOVYVaf dUR[ Va` P\[a_NPabNY \OYVTNaV\[` N_R QV`PUN_TRQ' PN[PRYYRQ \_ Re]V_R) JUR 9\Z]N[f
`UNYY _RP\T[V`R V[ aUR IaNaRZR[a \S 9\Z]_RUR[`VcR ?[P\ZR N[f QVqR_R[PR ORadRR[ aUR PN__fV[T NZ\b[a \S aUR m[N[PVNY YVNOVYVaf
%\_ ]N_a \S aUR m[N[PVNY YVNOVYVaf& ReaV[TbV`URQ \_ a_N[`SR__RQ a\ N[\aUR_ ]N_af N[Q aUR P\[`VQR_NaV\[ ]NVQ' V[PYbQV[T N[f [\[(PN`U
assets or transferred or assumed.

<V[N[PVNY N``Ra` N_R QR_RP\T[V`RQ dUR[ aUR _VTUa` a\ _RPRVcR PN`U n\d` S_\Z aUR V[cR`aZR[a` UNcR Re]V_RQ \_ aUR 9\Z]N[f UN`
transferred substantially all risks and rewards of ownership.

2. Material Accounting Policies (continued)

(b) Valuation of Investments (continued)
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(e) Accounting for Investments
Investment transactions are accounted for on a trade date basis. From this date any gains and losses arising from changes in 
fair value of the investments are recorded in the Statement of Comprehensive Income. Realised gains or losses on disposal of 
investments during the year and unrealised gains and losses on valuation of investments held at the year end are calculated on a 
FIFO basis and are dealt with in the Statement of Comprehensive Income. Interest income is excluded from gains and losses and 
is separately disclosed in the Statement of Comprehensive Income. 

(f) Distributions
Sterling Liquidity Fund, US Dollar Liquidity Fund and Euro Liquidity Fund
In order to stabilise the Net Asset Value per share, distributions in respect of each Fund will be declared out of the net income of 
the Fund on each dealing day in proportion to the number of shares held by the Shareholders of the Fund. Income for distribution 
purposes will normally consist of all or substantially all of the Fund’s net investment income and net realised and unrealised 
capital gains (i.e. realised and unrealised capital gains net of all realised and unrealised losses) subject to certain adjustments.

Net income earned on days which are not business days will be declared as distributions on the immediately succeeding business 
day. No interest will be paid on accrued but unpaid distributions. Distributions will be paid monthly in the form of additional 
`UN_R` \_' Na aUR \]aV\[ \S IUN_RU\YQR_`' V[ PN`U N[Q dVYY OR ]NVQ \[ aUR m_`a Ob`V[R`` QNf \S RNPU PNYR[QN_ Z\[aU V[ N__RN_`)

:V`a_VObaV\[` ]NVQ a\ U\YQR_` \S _RQRRZNOYR ]N_aVPV]NaV[T `UN_R` N_R _RP\T[V`RQ N` m[N[PR P\`a` V[ aUR IaNaRZR[a \S 9\Z]_RUR[`VcR
Income. No distributions were declared in respect of Euro Liquidity Fund during 2023.

Sterling Liquidity Plus Fund
Dividends may be paid out of the net income of the Sterling Liquidity Plus Fund (whether in the form of dividends received, 
interest or otherwise), subject to certain adjustments. It is intended to distribute all such net income that is eligible for distribution.

In the case of Accumulating Classes (Class 1, 2, 3 & 4), it is not the Directors’ intention to declare any distributions.

Distributions may be declared in the case of Distributing Classes (Class 5).

(g) Voting Rights
Every Shareholder or holder of non-participating shares present in person or by proxy who votes on a show of hands shall be 
entitled to one vote. On a poll every Shareholder present in person or by proxy shall be entitled to one vote in respect of each 
Share held by him and every holder of non-participating shares shall be entitled to one vote in respect of all non-participating 
shares held by him. A Shareholder entitled to more than one vote need not cast all their votes or cast all the votes he/she uses in 
the same way. The rights listed apply regardless of Class.

(h) Distribution on Winding Up 
IUN_R` V[ RNPU <b[Q N_R R[aVaYRQ a\ ]N_aVPV]NaR R^bNYYf V[ aUR ]_\ma` N[Q QV`a_VObaV\[` \S aUNa <b[Q N[Q V[ Va` [Ra N``Ra` V[ aUR RcR[a
of termination.

(i) Cash, cash equivalents and bank overdrafts
9N`U N[Q PN`U R^bVcNYR[a` P\Z]_V`R PN`U QR]\`Va` dVaU ON[X` N[Q \aUR_ UVTUYf YV^bVQ m[N[PVNY N``Ra` aUNa N_R _RNQVYf P\[cR_aVOYR
a\ X[\d[ NZ\b[a` \S PN`U' N_R `bOWRPa a\ N[ V[`VT[VmPN[a _V`X \S PUN[TR` V[ aURV_ SNV_ cNYbR N[Q N_R b`RQ Of aUR <b[Q` V[ aUR
management of short-term commitments. Bank overdrafts are repayable on demand. Cash, cash equivalents and bank overdrafts 
are valued at amortised cost plus accrued interest, which approximates fair value.

(j) Securities Purchased Payable and Securities Sold Receivable
Amounts due from and to brokers 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. Amounts due from and 
a\ O_\XR_` N_R _RP\_QRQ V[VaVNYYf Na SNV_ cNYbR N[Q `bO`R^bR[aYf ZRN`b_RQ Na NZ\_aV`RQ P\`a b`V[T aUR RqRPaVcR V[aR_R`a ZRaU\Q)

(k) Fees and Charges
In accordance with the Prospectus, management fees and other expenses are charged to the Statement of Comprehensive Income 
on an accruals basis. The Manager shall be responsible for discharging from its fee the fees payable to the Depositary, the Sub-
Custodian (which shall be at normal commercial rates together with value added tax, if any, thereon), the Administrator and 
Legal & General Investment Management Limited (the “Distributor”). The Manager shall also pay the Investment Manager out 
of its own fees, an annual fee as a percentage of Net Asset Value of the assets attributable to each Fund.

2. Material Accounting Policies (continued)



LGIM Liquidity Funds plc

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Notes to the Financial Statements (continued)

32

(l) Foreign Exchange Translation

(a) Functional and presentation currency
?aRZ` V[PYbQRQ V[ aUR 9\Z]N[fl̀ m[N[PVNY `aNaRZR[a` N_R ZRN`b_RQ b`V[T aUR Pb__R[Pf \S aUR ]_VZN_f RP\[\ZVP R[cV_\[ZR[a
V[ dUVPU Va \]R_NaR` %aUR iSb[PaV\[NY Pb__R[Pfj&) JUR Sb[PaV\[NY Pb__R[Pf \S RNPU <b[Q V` aUR Pb__R[Pf aUNa _RnRPa` aUR SNPa aUNa
the participating shares of the Fund have been subscribed in this currency and the Fund’s investments are in currencies that are 
denominated in or economically linked to this currency. The functional currency of the Sterling Liquidity Fund and Sterling 
Liquidity Plus Fund is Pounds Sterling (GBP), the US Dollar Liquidity Fund is US Dollars (USD) and the Euro Liquidity Fund 
is Euro (EUR).

(b) Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at 
year end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of 
Comprehensive Income. The presentation currency is the functional currency for each individual Fund and for the Company 
J\aNY mTb_R` aUR ]_R`R[aNaV\[ Pb__R[Pf V` F\b[Q` IaR_YV[T' QR[\aRQ Of aUR `fZO\Y =8F)

(c) Foreign exchange adjustment on aggregation
For the purposes of presentation of the combined Financial Statements of the Company, amounts in the Statement of Financial 
Position relating to US Dollar Liquidity Fund have been translated to Pounds Sterling at the exchange rate of USD 1.27480 
ruling at 31 December 2023 (2022: USD 1.20290). The amounts in the Statement of Comprehensive Income as well as the 
proceeds from subscriptions and redemptions in the Statement of Changes in Net Assets Attributable to Holders of Redeemable 
Participating Shares for the US Dollar Liquidity Fund have been translated at the average rate of USD 1.24300 (2022: USD 
1.23213). Amounts in the Statement of Financial Position relating to Euro Liquidity Fund have been translated to Pounds 
Sterling at the exchange rate of EUR 1.15403 ruling at 31 December 2023 (2022: EUR 1.12710). The amounts in the Statement 
of Comprehensive Income as well as the proceeds from subscriptions and redemptions in the Statement of Changes in Net Assets 
Attributable to Holders of Redeemable Participating Shares for the Euro Liquidity Fund have been translated at the average rate 
\S ;KH ,),/421 %-+--5 ;KH ,),2-10&) JUR a_N[`YNaV\[ UN` [\ RqRPa \[ aUR DRa 7``Ra LNYbR ]R_ _RQRRZNOYR ]N_aVPV]NaV[T `UN_R
attributable to the individual Funds.

The amount of GBP (176,615,922) (2022: GBP 324,554,455) included in the Statement of Changes in Net Assets Attributable 
a\ >\YQR_` \S HRQRRZNOYR FN_aVPV]NaV[T IUN_R` _RnRPa` aUR [\aV\[NY S\_RVT[ RePUN[TR NQWb`aZR[a N` N _R`bYa \S aUR ZRaU\Q \S
a_N[`YNaV\[) JUV` NQWb`aZR[a V` [\a S\_ aUR OR[Rma \S N[f 9YN`` \S IUN_RU\YQR_)

(m) Transaction Costs
J_N[`NPaV\[ P\`a` N_R V[P_RZR[aNY P\`a` aUNa N_R QV_RPaYf Naa_VObaNOYR a\ aUR NP^bV`VaV\[' V``bR \_ QV`]\`NY \S N m[N[PVNY N``Ra
\_ m[N[PVNY YVNOVYVaf) 7[ V[P_RZR[aNY P\`a V` \[R aUNa d\bYQ [\a UNcR ORR[ V[Pb__RQ VS aUR R[aVaf UNQ [\a NP^bV_RQ' V``bRQ \_
QV`]\`RQ \S aUR m[N[PVNY V[`a_bZR[a) J_N[`NPaV\[ P\`a` \[ ]b_PUN`R N[Q `NYR \S O\[Q` N_R V[PYbQRQ V[ aUR ]b_PUN`R N[Q `NYR \S
the investment. They cannot be practically or reliably gathered as they are embedded in the cost of the investment and cannot 
OR `R]N_NaRYf cR_VmRQ \_ QV`PY\`RQ) JUR_R dR_R [\ `R]N_NaRYf VQR[aVmNOYR a_N[`NPaV\[ P\`a` Qb_V[T aUR fRN_ R[QRQ ., :RPRZOR_
2023 (2022: nil).

(n) Reimbursement by Investment Manager
The Investment Manager waived certain fees paid on behalf of the Sterling Liquidity Fund and US Dollar Liquidity Fund. 
Further details of these are disclosed in Note 9 of the Notes to the Financial Statements.

(o) Redeemable Participating Shares
HRQRRZNOYR ]N_aVPV]NaV[T `UN_R` N_R _RQRRZNOYR Na aUR IUN_RU\YQR_l̀ \]aV\[ N[Q N_R PYN``VmRQ N` m[N[PVNY YVNOVYVaVR`) JUR
participating shares can be put back to the Fund on any dealing day for cash equal to a proportionate share of the Fund's Net Asset 
Value, which is determined by valuing the assets of each Fund in accordance with the Prospectus. Redeemable participating 
shares are therefore carried at fair value.

(p) Negative Yield on Investments
If on any Business Day, the Directors determine that net investment income in any LVNAV Fund is negative, the Directors may 
seek to stabilise the Net Asset Value per Share of that Class by redeeming Shares in that Class and retaining within that Class the 
cNYbR Naa_VObaNOYR a\ aUR _RQRRZRQ IUN_R` %N` \]]\`RQ a\ ]NfV[T _RQRZ]aV\[ ]_\PRRQ` a\ IUN_RU\YQR_`& a\ \q`Ra aUR [Ra [RTNaVcR
yield for that Class. The Net Asset Value per Share of the relevant Class of the LVNAV Fund will therefore remain stable but the 
]_\(_NaN [bZOR_ \S IUN_R` URYQ Of RNPU IUN_RU\YQR_ V[ aUNa 9YN`` dVYY OR _RQbPRQ' _RnRPaV[T N Y\`` \S PN]VaNY a\ IUN_RU\YQR_` V[
that Class.
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3. Cash, Cash Equivalents and Bank Overdrafts

Cash and cash equivalents comprises of current deposits and overdrafts held with The Northern Trust Company (“TNTC”), which 
has an S&P credit rating of A+ (31 December 2022: A+), on behalf of Northern Trust Fiduciary Services (Ireland) Limited, the 
Depositary. Cash and bank overdrafts are valued at amortised cost plus accrued interest, which approximates fair value.

4. Financial Assets at Fair Value Through Pro t or Loss

31 December 

2023

Sterling 

Liquidity Fund

GBP

31 December 

2023

US Dollar 

Liquidity Fund

USD

31 December 

2023

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2023

Euro Liquidity 

Fund

EUR

31 December 

2023

Company Total*

GBP
Designated as at fair value

through pro t or loss:
- Transferable Securities 27,095,031,033 2,432,476,083 2,531,734,022 1,210,606,349 32,583,923,314
- Deposits with Credit Institutions 3,035,000,000 801,000,000 40,500,000 546,000,000 4,176,961,820
- Investment Funds – – 278,121,772 – –
- Reverse Repurchase Agreements 6,025,030,453 220,000,000 – – 6,197,607,253

36,155,061,486 3,453,476,083 2,850,355,794 1,756,606,349 42,958,492,387

31 December 

2022

Sterling 

Liquidity Fund

GBP

31 December 

2022

US Dollar 

Liquidity Fund

USD

31 December 

2022

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2022

Euro Liquidity 

Fund

EUR

31 December 

2022

Company Total*

GBP
Designated as at fair value

through pro t or loss:
- Transferable Securities 44,483,699,026 1,762,064,253 2,745,123,973 1,028,846,250 49,606,485,512
- Deposits with Credit Institutions 3,210,000,000 829,000,000 85,800,000 440,000,000 4,375,345,480
- Investment Funds – – 307,245,218 – –
- Reverse Repurchase Agreements 6,909,349,604 170,000,000 – – 7,050,674,004

54,603,048,630 2,761,064,253 3,138,169,191 1,468,846,250 61,032,504,996

*Cross holdings have been removed from the Company Total. Cross holdings are set out in Note 10 of the Notes to the Financial 
Statements.
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5. Accrued Income and Other Assets

31 December 

2023

Sterling 

Liquidity Fund

GBP

31 December 

2023

US Dollar 

Liquidity Fund

USD

31 December 

2023

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2023

Euro Liquidity 

Fund

EUR

31 December 

2023

Company Total

GBP

Accrued income 156,944,066 8,310,431 25,933,581 2,822,227 190,635,839
Other assets 12,154 – – – 12,154
Total accrued income and other 

assets 156,956,220 8,310,431 25,933,581 2,822,227 190,647,993

31 December 

2022

Sterling 

Liquidity Fund

GBP

31 December 

2022

US Dollar 

Liquidity Fund

USD

31 December 

2022

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2022

Euro Liquidity 

Fund

EUR

31 December 

2022

Company Total

GBP

Accrued income 113,090,552 1,904,965 14,072,282 315,618 128,219,262
Other assets 14,189 – – – 14,189
Total accrued income and other 

assets 113,104,741 1,904,965 14,072,282 315,618 128,233,451
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6. Accrued Expenses and Other Payables

31 December 

2023

Sterling 

Liquidity Fund

GBP

31 December 

2023

US Dollar 

Liquidity Fund

USD

31 December 

2023

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2023

Euro Liquidity 

Fund

EUR

31 December 

2023

Company Total

GBP

Management fees
- Class 1 432,321 58,318 19,843 19,915 515,168
- Class 2 5,272 – 1,014 – 6,286
- Class 3 39,250 17,416 – 13,680 64,766
- Class 4 506,514 52,867 7,608 10,072 564,321
- Class 5 – – 1 – 1
- Class 6 – – – 4,357 3,775
Directors' fees and expenses 23,673 – – – 23,673
Audit fees 16,162 – – – 16,162
Legal fees 41,106 – – – 41,106
Professional fees 10,267 – – – 10,267
Reporting fees 19,324 – – – 19,324
Other expenses 23,452 – – – 23,452
Fee rebate (378,462) – – – (378,462)
Total accrued expenses and other 

payables 738,879 128,601 28,466 48,024 909,839

31 December 

2022

Sterling 

Liquidity Fund

GBP

31 December 

2022

US Dollar 

Liquidity Fund

USD

31 December 

2022

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2022

Euro Liquidity 

Fund

EUR

31 December 

2022

Company Total

GBP

Management fees
- Class 1 1,392,942 127,060 23,022 34,757 1,552,429
- Class 2 14,509 – 1,241 – 15,750
- Class 3 204,708 61,915 – 10,633 265,613
- Class 4 1,837,296 174,893 92,696 14,119 2,087,911
- Class 5 – – – – –
- Class 6 – – – 8,645 7,670
Directors' fees and expenses 23,448 – – – 23,448
Audit fees 15,097 – – – 15,097
Legal fees – – – – –
Professional fees 7,633 – – – 7,633
Reporting fees 13,173 – – – 13,173
Other expenses 59,580 – – – 59,580
Fee rebate (264,421) – – – (264,421)
Total accrued expenses and other 

payables 3,303,964 363,868 116,959 68,154 3,783,882

7. Redeemable Participating Shares

HRQRRZNOYR ]N_aVPV]NaV[T `UN_R` N_R _RQRRZNOYR Na aUR IUN_RU\YQR_l̀ \]aV\[ N[Q N_R PYN``VmRQ N` m[N[PVNY YVNOVYVaVR`) JUR
participating shares can be put back to the portfolio on any dealing day for cash equal to a proportionate share of the portfolio’s 
Net Asset Value.  
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The authorised share capital of the Company is 500 billion shares of no par value. Each of the shares of each Fund entitles the 
holder (the “Shareholder”) to attend and vote at all meetings held by the Company, as well as participate equally on a pro rata 
basis in the distributions (if any) and net assets of the Company attributable to the relevant Fund.  

As at 31 December 2023 and 31 December 2022, two non-participating shares of €1 each were in issue which were taken by 
the subscribers to the Company and are held by the LGIM Managers (Europe) Limited and the Investment Manager. Non-
participating Shares do not entitle the holders thereof to any distribution and on a winding up entitle the holders thereof to receive 
the amount paid up thereon but do not otherwise entitle them to participate in the assets of the Company. The Directors have 
aUR ]\dR_ a\ NYY\a `UN_R` V[ aUR PN]VaNY \S aUR 9\Z]N[f \[ `bPU aR_Z` N[Q V[ `bPU ZN[[R_ N` aURf ZNf aUV[X ma) JUR :V_RPa\_`
_R`R_cR aUR _VTUa a\ QVqR_R[aVNaR ORadRR[ IUN_RU\YQR_` N[Q a\ dNVcR \_ _RQbPR aUR CV[VZbZ IbO`P_V]aV\[' CV[VZbZ >\YQV[T
and Minimum Transaction Size for certain investors. 

FYRN`R `RR D\aR ,+' IVT[VmPN[a 7T_RRZR[a` N[Q HRYNaRQ FN_aVR`' V[ _RTN_Q` a\ aUR QVqR_R[a SRR _NaR` PUN_TRQ \[ RNPU 9YN`` S\_
Management fees, and Note 9, Operating Expenses, for the fees paid by the Investment Manager on behalf of the US Dollar 
Liquidity Fund and the Sterling Liquidity Plus Fund.

Sterling Liquidity Fund

Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 2

31 December 2023

Class 3

31 December 2023

Class 4
Shares in issue at beginning of the 

year    50,915,226,799    12,324,784    323,500,783    3,320,913,077
Shares issued    205,211,645,366    124,900,000    2,545,495,378    31,263,258,567
Distributions reinvested    1,301,731,884    28,414    1,520,929    87,393,669
Shares redeemed    (226,361,231,057)    (114,305,000)    (2,581,608,411)    (29,087,972,060)
Shares in issue at 

31 December 2023    31,067,372,992    22,948,198    288,908,679    5,583,593,253

Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 2

31 December 2022

Class 3

31 December 2022

Class 4
Shares in issue at beginning of the 

year    37,524,086,313    46,024,546    461,355,104    3,954,914,910
Shares issued    350,029,236,321    85,270,000    2,471,534,766    28,048,143,777
Switches in –    –    1,000,094    –
Distributions reinvested    392,014,187    332    332,605    19,302,886
Shares redeemed    (337,030,110,022)    (117,970,000)    (2,610,721,786)    (28,701,448,496)
Switches out –    (1,000,094)    –    –
Shares in issue at 

31 December 2022    50,915,226,799    12,324,784    323,500,783    3,320,913,077

Value of Redeemable 

Participating Shares 31 December 2023

Class 1

31 December 2023

Class 2

31 December 2023

Class 3

31 December 2023

Class 4
GBP GBP GBP GBP

Value of shares issued 205,211,645,366 124,900,000 2,545,495,378 31,263,258,567
Distributions reinvested 1,301,731,884 28,414 1,520,929 87,393,669
Value of shares redeemed (226,361,231,057) (114,305,000) (2,581,608,411) (29,087,972,060)
Net value of shares issued/

(redeemed) during the year (19,847,853,807) 10,623,414 (34,592,104) 2,262,680,176

7. Redeemable Participating Shares (continued)
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Value of Redeemable 

Participating Shares 31 December 2022

Class 1

31 December 2022

Class 2

31 December 2022

Class 3

31 December 2022

Class 4
GBP GBP GBP GBP

Value of shares issued 350,029,236,321  85,270,000 2,471,534,766 28,048,143,777
Switches in – –  1,000,094 –
Distributions reinvested 392,014,187  332  332,605  19,302,886
Value of shares redeemed (337,030,110,022) (117,970,000) (2,610,721,786) (28,701,448,497)
Switches out –  (1,000,094) – –
Net value of shares issued/

(redeemed) during the year 13,391,140,486 (33,699,762) (137,854,321) (634,001,834)

US Dollar Liquidity Fund

Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 3

31 December 2023

Class 4
Shares in issue at beginning of the year    2,154,621,545    195,329,677    403,728,117
Shares issued    39,022,293,074    1,323,523,553    857,456,675
Distributions reinvested 87,227,679    8,822    5,616,958
Shares redeemed    (38,375,737,802)    (1,449,151,377)    (678,500,000)
Shares in issue at 

31 December 2023    2,888,404,496    69,710,675    588,301,750

Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 3

31 December 2022

Class 4
Shares in issue at beginning of the year    2,136,568,558    135,696,498    349,594,665
Shares issued    39,904,127,526    2,584,301,256    335,806,488
Distributions reinvested 25,041,778    3,068    1,213,141
Shares redeemed    (39,911,116,317)    (2,524,671,145)    (282,886,177)
Shares in issue at 

31 December 2022    2,154,621,545    195,329,677    403,728,117

Value of Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 3

31 December 2023

Class 4
USD USD USD

Value of shares issued 39,022,293,074 1,323,523,553 857,456,675
Distributions reinvested 87,227,679 8,822 5,616,958
Value of shares redeemed (38,375,737,802) (1,449,151,377) (678,500,000)
Net value of shares issued/(redeemed) during the year 733,782,951 (125,619,002) 184,573,633

Value of Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 3

31 December 2022

Class 4
USD USD USD

Value of shares issued   39,904,127,526   2,584,301,256   335,806,488
Distributions reinvested   25,041,778   3,068   1,213,141
Value of shares redeemed   (39,911,116,317)   (2,524,671,145)   (282,886,177)
Net value of shares issued during the year   18,052,987   59,633,179   54,133,452

7. Redeemable Participating Shares (continued)
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Sterling Liquidity Plus Fund

Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 2

31 December 2023

Class 3
Shares in issue at beginning of the year 2,669,949    3,001    –
Shares issued 742,765    1,831    10
Shares redeemed (1,215,954)    –    –
Shares in issue at 

31 December 2023 2,196,760    4,832    10

Redeemable Participating Shares 31 December 2023

Class 4

31 December 2023

Class 5
Shares in issue at beginning of the year 373,343    –
Shares issued 89,832    10
Shares redeemed (61,752)    –
Shares in issue at 

31 December 2023 401,423    10

Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 2

31 December 2022

Class 4
Shares in issue at beginning of the year 3,783,929    3,001    427,785
Shares issued 803,940    –    130,857
Shares redeemed (1,917,920)    –    (185,299)
Shares in issue at 

31 December 2022 2,669,949    3,001    373,343

Value of Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 2

31 December 2023

Class 3
GBP GBP GBP

Value of shares issued 794,035,611 1,860,645 10,000
Value of shares redeemed (1,299,762,068) – –
Net value of shares redeemed during the year (505,726,457) 1,860,645 10,000

Value of Redeemable Participating Shares 31 December 2023

Class 4

31 December 2023

Class 5
GBP GBP

Value of shares issued 94,895,174 10,000
Value of shares redeemed (66,503,082) –
Net value of shares redeemed during the year 28,392,092 10,000

Value of Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 2

31 December 2022

Class 4
GBP GBP GBP

Value of shares issued 830,723,383 – 134,694,717
Value of shares redeemed (1,982,637,267) – (190,604,575)
Net value of shares redeemed during the year (1,151,913,884) – (55,909,858)

7. Redeemable Participating Shares (continued)
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Euro Liquidity Fund

Redeemable Participating Shares 31 December 2023

Class 1

31 December 2023

Class 3

31 December 2023

Class 4

31 December 2023

Class 6
Shares in issue at beginning of the 

year    1,327,571,850    30,538,604    69,209,050    67,018,133
Shares issued    9,523,854,328    428,268,983    563,583,958    26,877,808
Shares redeemed    (9,274,212,439)    (404,659,115)    (525,681,584)    (28,501,116)
Shares in issue at 

31 December 2023    1,577,213,739    54,148,472    107,111,424    65,394,825

Redeemable Participating Shares 31 December 2022

Class 1

31 December 2022

Class 3

31 December 2022

Class 4

31 December 2022

Class 6
Shares in issue at beginning of the 

year    1,820,244,474    32,217,960    199,022,291    59,664,856
Shares issued    12,281,570,370    556,350,581    517,630,552    34,563,161
Shares redeemed    (12,774,242,994)    (558,029,937)    (647,443,793)    (27,209,884)
Shares in issue at 

31 December 2022    1,327,571,850    30,538,604    69,209,050    67,018,133

Value of Redeemable 

Participating Shares 31 December 2023

Class 1

31 December 2023

Class 3

31 December 2023

Class 4

31 December 2023

Class 6
EUR EUR EUR EUR

Value of shares issued 9,502,737,529 426,721,866 562,802,818 27,239,998
Value of shares redeemed (9,255,678,807) (403,263,935) (525,699,278) (28,741,213)
Net value of shares issued/

(redeemed) during the year 247,058,722 23,457,931 37,103,540 (1,501,215)

Value of Redeemable 

Participating Shares 31 December 2022

Class 1

31 December 2022

Class 3

31 December 2022

Class 4

31 December 2022

Class 6
EUR EUR EUR EUR

Value of shares issued 12,066,471,801   545,835,813 508,365,853 34,422,031
Value of shares redeemed (12,549,197,525) (547,486,195) (635,936,494) (27,096,749)
Net value of shares (redeemed)/ 

issued during the year (482,725,724) (1,650,382) (127,570,641) 7,325,282

8. Distributions

31 December 

2023

Sterling 

Liquidity Fund

GBP

31 December 

2023

US Dollar 

Liquidity Fund

USD

31 December 

2023

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2023

Euro Liquidity 

Fund

EUR

31 December 

2023

Company Total*

GBP

Distributions paid during the year 1,495,316,890 129,260,722 – – 1,587,235,099
Distributions payable at year end 163,414,586 15,108,520 – – 174,059,928
Total Distributions paid and 

payable 1,658,731,476 144,369,242 – – 1,761,295,027

7. Redeemable Participating Shares (continued)
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31 December 

2022

Sterling 

Liquidity Fund

GBP

31 December 

2022

US Dollar 

Liquidity Fund

USD

31 December 

2022

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2022

Euro Liquidity 

Fund

EUR

31 December 

2022

Company Total*

GBP

Distributions paid during the year 495,907,911 35,404,903 – – 520,216,261
Distributions payable at year end 155,187,541 10,147,251 – – 162,815,921
Total Distributions paid and 

payable 651,095,452 45,552,154 – – 683,032,182

*As a result of cross holdings, to avoid double counting, the ‘Distributions paid during the year’ and ‘Distributions payable 
at year end’ have been amended by £13,581,504 (2022: £5,033,398) and £1,206,386 (2022: £807,233) respectively. In both 
instances, the values have been decreased.

9. Operating Expenses

31 December 

2023

Sterling 

Liquidity Fund

GBP

31 December 

2023

US Dollar 

Liquidity Fund

USD

31 December 

2023

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2023

Euro Liquidity 

Fund

EUR

31 December 

2023

Company Total

GBP

Management fees
- Class 1 2,731,844 302,524 143,690 231,251 3,320,045
- Class 2 45,232 – 11,626 – 56,858
- Class 3 587,957 146,866 1 67,330 764,671
- Class 4 4,979,663 517,098 660,389 108,654 6,150,560
- Class 5 – – 1 – 1
- Class 6 – – – 46,919 40,808
Directors' fees and expenses 96,776 716 1,015 575 98,867
Audit fees 17,524 21,172 18,485 21,263 71,535
Company secretarial fees 20,761 9,311 9,376 5,415 42,338
Rating agency fees 146,326 32,407 – 48,933 214,957
Legal fees 158,141 633 538 3,532 162,260
Professional fees 3,454 2,262 2,300 3,658 10,755
Reporting fees 6,152 – – – 6,152
Other operating expenses 33,419 17,264 14,435 17,556 77,012
Reimbursement of expenses – (83,765) (46,149) (100,932) (201,323)

8,827,249 966,488 815,707 454,154 10,815,496

8. Distributions (continued)
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31 December 

2022

Sterling 

Liquidity Fund

GBP

31 December 

2022

US Dollar 

Liquidity Fund

USD

31 December 

2022

Sterling 

Liquidity Plus 

Fund

GBP

31 December 

2022

Euro Liquidity 

Fund

EUR

31 December 

2022

Company Total

GBP

Management fees
- Class 1 3,015,694 302,095 181,343 268,775 3,671,420
- Class 2 49,183 – 7,428 – 56,611
- Class 3 494,480 146,336 – 73,895 676,261
- Class 4 4,838,789 401,501 580,216 116,804 5,844,470
- Class 6 – – – 47,723 40,697
Directors' fees and expenses 118,509 746 1,072 665 120,753
Audit fees 15,169 19,933 19,646 22,010 69,762
Company secretarial fees 14,866 5,316 9,497 8,794 36,177
Rating agency fees 92,964 100,550 36,494 50,384 254,030
Legal fees 78,936 4,303 6,393 9,208 96,674
Professional fees 4,670 178 6,194 5,842 15,990
Reporting fees 6,142 – – – 6,142
Other operating expenses 40,686 34 49 173,280 188,533
Reimbursement of expenses – (131,061) (79,345) (96,919) (268,364)

8,770,088 849,931 768,987 680,461 10,809,156

Reimbursement of expenses

Fees charged for the year ended 31 December 2023, paid by the Sterling Liquidity Fund and reimbursed by the Manager are as 
follows: 

31 December 2023

US Dollar Liquidity 

Fund

USD

31 December 2023

Sterling Liquidity

Plus Fund

GBP

31 December 2023

Euro Liquidity

Fund

EUR

Directors’ fees 716 1,015 575
Audit fees 21,172 18,485 21,263
Legal fees 633 538 3,532
Company Secretarial fees 9,311 9,376 5,415
Rating Agency fees 32,407 – 48,933
Other expenses 19,526 16,735 21,214

83,765 46,149 100,932

Fees charged for the year ended 31 December 2022, paid by the Sterling Liquidity Fund and reimbursed by the Manager are as 
follows:

31 December 2022

US Dollar Liquidity 

Fund

USD

31 December 2022

Sterling Liquidity

Plus Fund

GBP

31 December 2022

Euro Liquidity

Fund

EUR

Directors’ fees 746 1,072 665
Audit fees 19,933 19,646 22,010
Legal fees 4,303 6,393 9,208
Company Secretarial fees 5,316 9,497 8,794
Rating Agency fees 100,550 36,494 50,384
Other expenses 213 6,243 5,858

131,061 79,345 96,919

9. Operating Expenses (continued)
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10. Signi cant Agreements & Related Parties

JUR S\YY\dV[T `bZZN_V`R` aUR IVT[VmPN[a 7T_RRZR[a` N[Q HRYNaRQ FN_aVR` dVaU aUR 9\Z]N[f)

Related Parties

Transactions with Directors

Directors Fees
For the year ended 31 December 2023, certain Directors were each entitled to a fee of EUR 36,000. Directors may be entitled 
to special remuneration if called upon to perform any special or extra services to the Company. All Directors will be entitled to 
reimbursement by the Company of expenses properly incurred in connection with the business of the Company or the discharge 
of their duties. 

Donard McClean, Deirdre O’Reilly and Eimear Cowhey are entitled to receive Directors fees relating to the current year. Adel 
Malcolm (resigned 26 March 2024) and Claire Aley are employees of the Legal and General Investment Management (Holdings) 
BVZVaRQ' N[ NrYVNaR \S BRTNY # =R[R_NY ?[cR`aZR[a CN[NTRZR[a BVZVaRQ' aUR N]]\V[aRQ ?[cR`aZR[a CN[NTR_ \S aUR <b[Q`
during the year and are not entitled to Directors’ fees from the Funds. Eimear Cowhey is a Director of LGIM Managers (Europe) 
Limited. 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 Company incurred Directors’ fees and expenses of GBP 96,776 (2022: GBP 
120,753) of which GBP 87,395 (2022: GBP 108,366) was Director’s remuneration. The amount payable at the end of the year 
was GBP 23,673 (2022: GBP 23,448).  

Transactions with Key Management Personnel

Manager Fees
LGIM Managers (Europe) Limited (The “Manager”), will receive, for the provision of its services, a fee, equal to a percentage 
of the Net Asset Value of the Shares of the relevant Class. 

The Manager for the Sterling Liquidity Fund, US Dollar Liquidity Fund and Euro Liquidity Fund is entitled to charge the 
following fees per annum:

Unit Class Annual Management Fee
Class 1 

Class 2 

Class 3 

Class 4 

Class 5 

Class 6

Up to 0.10%

Up to 0.20%

Up to 0.15%

Up to 0.10%

Up to 0.10%

Up to 0.10%

The Manager for the Sterling Liquidity Plus Fund is entitled to charge the following fees per annum:

Unit Class Annual Management Fee
Class 1 

Class 2 

Class 3 

Class 4 

Class 5

Up to 0.15%

Up to 0.25%

Up to 0.20%

Up to 0.15%

Up to 0.15%

The Manager may from time to time, and at its sole discretion, decide to rebate all or a portion of the fees paid to it by the 
Company with respect to any Shareholder.

The Manager shall pay out of its own fee, its own expenses and the fees, charges and expenses payable to the Depositary, any 
sub-custodian (which shall be at normal commercial rates together with value added tax, if any, thereon), the Administrator and 
the Distributor provided that the Manager shall be entitled to reimbursement by the Company of all reasonable out-of-pocket 
charges and expenses incurred by it and each service provider mentioned above in the performance of their respective obligations 
(unless otherwise stated in the Supplement). The Manager shall also pay the Investment Manager out of its own fees, an annual 
fee as a percentage of Net Asset Value of the assets attributable to each Fund.  

The Manager shall also be entitled to be repaid all of its out-of-pocket expenses out of the assets of the relevant Fund, which shall 
include legal fees, courier’s fees and telecommunication costs and expenses. 
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The Company shall bear the cost of any value added tax applicable to any fees or other amounts payable to or by the Manager 
in the performance of its duties.

Manager fees for the year ended 31 December 2023 were GBP 10,332,943 (2022: GBP 10,289,459) and payable at the end of 
the year was GBP 1,154,317 (2022: GBP 3,929,373).

Investment Manager Fees
The Company has entered into an agreement with Legal & General Investment Management Limited (the “Investment Manager”). 

The Investment Manager for the Sterling Liquidity Fund, US Dollar Liquidity Fund and Euro Liquidity Fund is entitled to charge 
the following fees per annum:

Unit Class Annual Investment Manager Fee
Class 1 

Class 2 

Class 3 

Class 4 

Class 5 

Class 6

Up to 0.10%

Up to 0.20%

Up to 0.15%

Up to 0.10%

Up to 0.10%

Up to 0.10%

The Investment Manager for the Sterling Liquidity Plus Fund is entitled to charge the following fees per annum:

Unit Class Annual Investment Manager Fee
Class 1 

Class 2 

Class 3 

Class 4 

Class 5

Up to 0.15%

Up to 0.25%

Up to 0.20%

Up to 0.15%

Up to 0.15%

The Investment Manager fees are paid by the Manager.

The Company shall bear the cost of any value added tax applicable to any fees or other amounts payable to or by the Investment 
Manager in the performance of its duties, all of which may be indirectly paid by the Company as vouched expenses.

Ultimate Controlling Party
The Manager and Investment Manager are wholly owned subsidiaries of Legal & General Group plc. Legal & General Group 
plc is considered as a related party to the Company and is deemed to be the ultimate controlling party.

Other Related Party Transactions

Related Party Shareholders
Transactions during the year with Related Party Shareholders on the Sterling Liquidity Fund for subscriptions are GBP 
143,248,775,589 (2022: GBP 218,169,928,553) and redemptions are GBP 144,905,405,646 (2022: GBP 220,567,455,516).

Transactions during the year with Related Party Shareholders on the US Dollar Liquidity Fund for subscriptions are USD 
33,212,531,196 (2022: USD 29,568,888,470) and redemptions are USD 32,507,910,345 (2022: USD 29,418,257,144).

Transactions during the year with Related Party Shareholders on the Sterling Liquidity Plus Fund for subscriptions are GBP 
698,463,409 (2022: GBP 838,540,197) and redemptions are GBP 1,152,408,507 (2022: GBP 1,776,649,833).

Transactions during the year with Related Party Shareholders on the Euro Liquidity Fund for subscriptions are EUR 8,146,515,944 
(2022: EUR 10,670,713,795) and redemptions are EUR 8,036,990,369 (2022: EUR 11,126,915,862).

10. Signi cant Agreements & Related Parties (continued)

Related Parties (continued)

Transactions with Key Management Personnel (continued)

Manager Fees (continued)
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JUR S\YY\dV[T aNOYR` `Ra \ba aUR 9\Z]N[fl̀ HRYNaRQ FN_af IUN_RU\YQR_` N[Q EaUR_ IVT[VmPN[a IUN_RU\YQR_` dVaU U\YQV[T` T_RNaR_
than 10%:

Sub-Funds of Legal & General ICAV

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
US Dollar Liquidity Fund 0.87 -
Sterling Liquidity Plus Fund 3.28 3.54
Euro Liquidity Fund 6.47 9.94

Sub-Funds of Legal & General CCF

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.01 -
US Dollar Liquidity Fund 1.21 -
Euro Liquidity Fund 0.06 0.53

Sub-Funds of Legal & General Investment Management Funds ICVC

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.31 -
US Dollar Liquidity Fund 0.21 -
Euro Liquidity Fund 0.05 0.07

Legal and General Assurance (Pension Management) Ltd

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 22.30 16.03
US Dollar Liquidity Fund 13.09 14.90
Sterling Liquidity Plus Fund 16.80 13.40
Euro Liquidity Fund 18.26 21.38

LGIM (Ireland) Risk Management Solutions Plc

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 16.54 16.00
US Dollar Liquidity Fund 1.54 2.06
Euro Liquidity Fund 22.19 29.26

Legal and General Assurance (Society) Ltd

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 10.30 4.81
US Dollar Liquidity Fund 43.89 38.55
Sterling Liquidity Plus Fund 3.71 5.58
Euro Liquidity Fund 13.13 8.60

Legal and General Finance Plc Libor Plus Fund

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Plus Fund 0.09 –

10. Signi cant Agreements & Related Parties (continued)

Other Related Party Transactions (continued)
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Legal and General (Portfolio Management Services) Ltd

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Plus Fund 0.27 –

Legal and General Finance Plc

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 2.81 –

Legal and General FX Structuring (SPV) Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.01 –

Legal and General Investment Management Limited Fund

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.09 –
Sterling Liquidity Plus Fund 4.66 –

Legal and General Property Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.14 –

Legal and General Property Partners (Industrial FD) Ltd

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.09 –

Legal and General Reinsurance Company Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 1.09 –
US Dollar Liquidity Fund 1.94 –
Euro Liquidity Fund 0.66 –

Sub-Funds of Legal and General SICAV

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.15 –
US Dollar Liquidity Fund 2.00 –
Euro Liquidity Fund 0.54 –

Legal and General Group Plc

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.06 –
US Dollar Liquidity Fund 0.10 –

10. Signi cant Agreements & Related Parties (continued)
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Legal and General UCITS ETF Plc

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
US Dollar Liquidity Fund 0.03 –

Legal and General Home Finance Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.03 –

Legal and General Authorised Contractual Scheme

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 0.01 –

Legal and General Finance Plc Cash Fund

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Euro Liquidity Fund 0.13 –

Other Signi cant Shareholders

Northern Trust Global Services Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Plus Fund 11.97 22.27

Reassure Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Plus Fund 41.15 37.70

Lloyds TSB Group Pensions Trust

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Sterling Liquidity Fund 1.28 14.10

Ulster Bank Pension Scheme

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
Euro Liquidity Fund 13.80 –

Citiclient Nominees No 8 Limited

Fund Name

% of Ownership

31 December 2023

% of Ownership

31 December 2022
US Dollar Liquidity Fund 11.28 –

10. Signi cant Agreements & Related Parties (continued)
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Investments in Related Party Funds and Cross Holdings
During the year ended 31 December 2023, the Sterling Liquidity Plus Fund held Shares in Class 1 of the Sterling Liquidity Fund. 
The below tables set out the fair value of Shares held, executed purchases and sales transactions during the year:

Underlying Investment Fund Fair Value

31 December 

2023

% of Total Net 

Assets

31 December 2023

Purchases

31 December 

2023

Sales

31 December 

2023
GBP GBP GBP

LGIM Liquidity Funds plc - LGIM Sterling Liquidity 

Fund

278,121,772 9.75 424,553,185 453,676,631

Underlying Investment Fund Fair Value

31 December 

2022

% of Total Net 

Assets

31 December 2022

Purchases

31 December 

2022

Sales

31 December 

2022
GBP GBP GBP

LGIM Liquidity Funds plc - LGIM Sterling Liquidity 

Fund

307,245,218 9.67 134,589,859 249,477,551 

Distributions of GBP 13,581,504 (2022: GBP 5,033,398) received from the investment in the Sterling Liquidity Fund is disclosed 
in Interest income in the Statement of Comprehensive Income. Any fees in respect of Class 1 of the Sterling Liquidity Fund 
are paid and rebated back to the Sterling Liquidity Plus Fund. Any fees rebated back to the Fund are disclosed in Proceeds 
from redeemable participating shares issued in the Statement of Changes in Net Assets Attributable to Holders of Redeemable 
Participating Shares.

Other Signi cant Agreements

Administrator Fees
The Company shall procure the payment of the Administrators annual fee out of the fees payable to the Investment Manager as 
set out below:

• +)+," \S aUR DRa 7``Ra LNYbR \S aUR 9\Z]N[f \[ aUR m_`a =8F ,'+++'+++'+++6

• +)++20" aUR DRa 7``Ra LNYbR \S aUR 9\Z]N[f \[ aUR [Rea =8F ,'+++'+++'++, a\ =8F -'+++'+++'+++6

• +)++0" aUR DRa 7``Ra LNYbR \S aUR 9\Z]N[f \[ aUR [Rea =8F -'+++'+++'++, a\ =8F 0'+++'+++'+++6 N[Q

• 0.0043% of the Net Asset Value of the Company thereafter.

For LVNAV Funds, LGIM Sterling Liquidity Fund, LGIM US Dollar Liquidity Fund and LGIM Euro Liquidity Fund, this is 
subject always to an annual minimum fee of GBP 75,000.

For LVNAV Funds requiring Unit Reduction capability, a charge of GBP 2 per transaction will apply.

I]RPVmP a\ aUR B=?C IaR_YV[T BV^bVQVaf FYb` <b[Q aUV` V` `bOWRPa a\ N[ N[[bNY ZV[VZbZ SRR \S =8F /0'+++)

I]RPVmP a\ aUR B=?C KI :\YYN_ BV^bVQVaf <b[Q' N[ N[[bNY PUN_TR \S =8F -+'+++ V` PUN_TRNOYR S\_ aUR ]_\cV`V\[ \S aUR INZR
Day Yield service. This fee will be waived in the event that owing to growth in the assets of the LGIM US Dollar Liquidity Fund, 
and as a consequence of same, the administration fees charged grow by GBP 20,000 or more.

The Administrator is also entitled to charge to the Fund all agreed fees and transaction charges, at normal commercial rates, 
together with reasonable out-of-pocket expenses (plus any applicable taxes), it incurs on behalf of the Fund in the performance 
of its duties under the Administration Agreement, which shall be payable monthly in arrears.

The Administrator earned fees of GBP 4,005,216 (2022: GBP 4,225,477) during the year of which GBP 667,583 (2022: GBP 
833,834) was payable at the year end. As noted in Note 10 (Manager Fees section), the Administrator's fees are paid by the 
manager out of its own fees.
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Depositary Fees
Under the terms of the Depositary Agreement, the Depositary is entitled to receive an annual fee, paid monthly in arrears in 
respect of the Company of:

• +)++-0" \S aUR DRa 7``Ra LNYbR \S aUR 9\Z]N[f \[ aUR m_`a =8F ,'+++'+++'+++6

• +)++," \S aUR DRa 7``Ra LNYbR \S aUR 9\Z]N[f \[ aUR [Rea =8F ,'+++'+++'++, a\ =8F -'+++'+++'+++6 N[Q

• 0.0005% of the Net Asset Value of the Company thereafter.

For LGIM Sterling Liquidity Fund, LGIM US Dollar Fund and LGIM Euro Liquidity Fund, this is subject always to an annual 
minimum fee of GBP 5,000 per Share Class.

I]RPVmP a\ aUR B=?C IaR_YV[T BV^bVQVaf FYb` <b[Q' N[ N[[bNY ZV[VZbZ SRR \S =8F 0'+++ N]]YVR` Na <b[Q YRcRY)

In addition, the Depositary shall be entitled to receive an annual fee, paid monthly in arrears in respect of the Company of:

• 0.0021 % of the Net Asset Value of the Company, subject to a maximum annual fee of GBP 50,000 per Fund.

The Depositary earned fees of GBP 413,095 (2022: GBP 454,362) during the year of which GBP 65,376 (2022: GBP 89,811) 
was payable at the year end. As noted in Note 10 (Manager Fees section), the Depositary's fees are paid by the manager out of 
its own fees.

Audit Fees
Audit fees charged by KPMG Ireland for services rendered during the 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) 62,800 60,900
Total 62,800 60,900

The fees for statutory audit of the accounts as set out in the table above are exclusive of value added tax. The audit fees 
recognised in the Statement of Comprehensive Income are inclusive of value added tax. There were no other assurance services 
or other non-audit services in respect of the current and prior year.

Other Fees
Please refer to the Prospectus for further information in relation to Classes and any Paying Agent appointed by or on behalf 
of the Company together with the fees and out-of-pocket expenses of the Administrator, Custodian, Investment Manager and 
Distributor.

11. Financial Instruments and Associated Risks

Company Risk 

?[ ]b_`bV[T Va` V[cR`aZR[a \OWRPaVcR` aUR 9\Z]N[f V[cR`a` V[ a_N[`SR_NOYR `RPb_VaVR`' ]_VZN_VYf `U\_a(aR_Z meRQ V[P\ZR N[Q
variable rate securities, with the aim of spreading risk. Investments in these securities expose the Company to varying risks 
V[PYbQV[T TR\T_N]UVPNY' ZN_XRa' V[aR_R`a' YV^bVQVaf' P_RQVa*P\b[aR_]N_af N[Q S\_RVT[ Pb__R[Pf _V`X`) 7 QR`P_V]aV\[ \S aUR `]RPVmP
risks and the policies for managing these risks is included below. 

The Company uses the commitment approach to calculate global exposure as part of the risk management process. The 
commitment approach requires the Company to convert each derivative position into the market value of an equivalent position in 
the underlying asset of that derivative. The Company may take into account netting and hedging arrangements when calculating 
its global exposure where these arrangements do not disregard the obvious and material risks and result in a clear reduction in 
risk exposure. 

JUR 9\Z]N[f UNQ [\ TY\ONY Re]\`b_R a\ m[N[PVNY QR_VcNaVcR V[`a_bZR[a a_N[`NPaV\[` N` Na ., :RPRZOR_ -+-. N[Q ., :RPRZOR_
2022. 
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Geographical Risk
7` Na ., :RPRZOR_ -+-. N[Q ., :RPRZOR_ -+--' aUR TR\T_N]UVPNY Re]\`b_R \S aUR <b[Q`$ m[N[PVNY N``Ra` Na SNV_ cNYbR aU_\bTU
]_\ma \_ Y\``' ON`RQ \[ P\b[a_f \S bYaVZNaR _V`X N[Q*\_ P\b[a_f \S Q\ZVPVYR' dR_R N` S\YY\d`5

Fair Value % of total net assets
Sterling Liquidity Fund GBP
31 December 2023
Australia 1,565,073,303 4.24
Belgium 799,570,616 2.16
Canada 4,089,563,335 11.05
Denmark 1,299,432,119 3.51
Finland 594,554,751 1.61
France 5,489,031,725 14.84
Germany 1,296,356,978 3.51
Japan 6,033,021,619 16.31
Netherlands 1,211,028,963 3.28
Norway 592,116,860 1.61
Singapore 446,426,994 1.21
Sweden 489,490,393 1.32
Switzerland 64,983,914 0.18
United Arab Emirates 1,393,618,362 3.77
United Kingdom 9,945,924,674 26.90
United States 844,866,880 2.29

36,155,061,486 97.79

Fair Value % of total net assets
Sterling Liquidity Fund GBP
31 December 2022
Australia 3,145,939,935 5.77
Belgium 1,322,379,828 2.43
Canada 6,291,136,841 11.50
Denmark 1,495,294,848 2.74
Finland 1,986,507,255 3.63
France 5,132,021,872 9.40
Germany 5,287,403,286 9.69
Japan 6,491,341,213 11.91
Netherlands 5,098,687,938 9.34
Norway 773,208,143 1.42
Singapore 299,091,939 0.55
Sweden 425,331,054 0.78
Switzerland 819,781,086 1.51
United Arab Emirates 1,800,202,148 3.31
United Kingdom 14,090,327,344 25.84
United States 144,393,900 0.26

54,603,048,630 100.08

11. Financial Instruments and Associated Risks (continued)
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Fair Value % of total net assets
US Dollar Liquidity Fund USD
31 December 2023
Australia 317,521,401 8.96
Belgium 139,332,038 3.93
Canada 394,157,962 11.13
Denmark 99,914,987 2.82
Finland 24,844,118 0.70
France 724,263,940 20.43
Germany 324,774,141 9.16
Japan 328,825,566 9.25
Netherlands 273,867,009 7.72
Norway 74,506,435 2.10
Singapore 118,910,925 3.35
Sweden 44,663,032 1.25
Switzerland 9,935,027 0.28
United Arab Emirates 74,365,521 2.10
United Kingdom 454,339,900 12.81
United States 49,254,081 1.39

3,453,476,083 97.38

Fair Value % of total net assets
US Dollar Liquidity Fund USD
31 December 2022
Australia 374,766,184 13.62
Belgium 24,886,080 0.90
Canada 477,833,862 17.35
Denmark 49,632,783 1.80
Finland 29,987,170 1.09
France 413,510,724 15.02
Germany 324,425,860 11.79
Japan 253,935,642 9.22
Netherlands 174,912,099 6.35
Norway 84,536,063 3.07
Sweden 24,910,625 0.90
Switzerland 33,215,838 1.20
United Arab Emirates 74,752,430 2.72
United Kingdom 199,790,337 7.26
United States 219,968,556 7.99

2,761,064,253 100.28
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Fair Value % of total net assets
Sterling Liquidity Plus Fund GBP
31 December 2023
Australia 237,735,359 8.34
Belgium 24,726,184 0.87
Canada 615,173,768 21.58
Finland 179,251,372 6.28
France 408,404,468 14.32
Japan 90,442,961 3.17
Netherlands 210,792,678 7.40
Norway 89,118,155 3.13
Supranational 13,704,052 0.48
Sweden 77,961,034 2.73
Switzerland 24,992,454 0.88
United Arab Emirates 50,069,892 1.76
United Kingdom 827,983,417 29.02

2,850,355,794 99.96

Fair Value % of total net assets
Sterling Liquidity Plus Fund GBP
31 December 2022
Australia 437,017,376 13.78
Canada 684,653,715 21.55
Finland 24,618,832 0.78
France 343,332,122 10.82
Germany 74,495,757 2.34
Japan 75,056,457 2.36
Netherlands 200,521,345 6.31
Norway 98,120,708 3.09
Supranational 13,808,569 0.43
Sweden 149,432,789 4.70
Switzerland 129,353,974 4.07
United Arab Emirates 74,965,413 2.36
United Kingdom 807,797,337 25.42
United States 24,994,797 0.79

3,138,169,191 98.80
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Fair Value % of total net assets
Euro Liquidity Fund EUR
31 December 2023
Australia 73,949,716 4.03
Belgium 104,899,569 5.72
Canada 294,487,016 16.05
Finland 35,880,880 1.96
France 314,480,179 17.14
Germany 175,881,918 9.59
Japan 334,710,613 18.24
Netherlands 54,632,716 2.98
Norway 39,567,801 2.16
Singapore 30,000,994 1.64
Sweden 29,581,372 1.61
United Kingdom 129,063,425 7.03
United States 139,470,150 7.60

1,756,606,349 95.75

Fair Value % of total net assets
Euro Liquidity Fund EUR
31 December 2022
Austria 99,949,540 6.79
Belgium 99,923,904 6.78
Canada 94,950,784 6.45
Denmark 49,993,973 3.40
France 279,857,539 19.01
Germany 169,891,619 11.53
Japan 214,904,907 14.62
Netherlands 169,965,819 11.56
Sweden 44,845,026 3.04
Switzerland 9,914,397 0.67
United Kingdom 174,800,390 11.89
United States 59,848,352 4.07

1,468,846,250 99.81

Please refer to the Directory and General Information pages in the Financial Statements for the investment objective of the 
Funds.

Market Risk 

Market risk embodies the potential for both losses and gains and includes price risk and interest rate risk. All instruments are held 
in the functional currency of the Funds so the Funds have no exposure to currency risk.  

The Investment Manager considers the asset allocation of the portfolio in order to minimise risk whilst continuing to follow the 
Funds’ investment objectives which are to preserve capital, provide capital stability and income through investment in short- 
aR_Z meRQ V[P\ZR N[Q cN_VNOYR _NaR `RPb_VaVR`) JUR <b[Q`l \cR_NYY ZN_XRa ]\`VaV\[ V` Z\[Va\_RQ \[ N QNVYf ON`V` Of aUR ?[cR`aZR[a
Manager. 

The Funds’ investments are susceptible to market price risk arising from uncertainties about future prices of the instruments. The 
<b[Q`l ZN_XRa ]_VPR _V`X V` ZN[NTRQ aU_\bTU QVcR_`VmPNaV\[ \S aUR V[cR`aZR[a ]\_aS\YV\) JUR <b[Q` dVYY V[cR`a V[ a_N[`SR_NOYR
securities or instruments which are rated at least A1 by Standard & Poor’s or equivalent by Moody's, Kroll or an equivalent 
rating agency. 
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At 31 December 2023 and 31 December 2022, the market exposure was as follows:

Fair Value % of net assets
LGIM Sterling Liquidity Fund GBP
31 December 2023
9R_aVmPNaR` \S :R]\`Va 16,074,189,469 43.48
Commercial Paper 6,107,701,175 16.52
Corporate Bonds 3,755,317,987 10.15
Government Bonds 1,157,822,402 3.13
Time Deposits 3,035,000,000 8.21
Reverse Repurchase Agreements 6,025,030,453 16.30

Fair Value % of net assets
LGIM Sterling Liquidity Fund GBP
31 December 2022
9R_aVmPNaR` \S :R]\`Va 22,616,073,783 41.45
Commercial Paper 14,393,381,272 26.38
Corporate Bonds 4,693,955,287 8.61
Government Bonds 2,780,288,684 5.10
Time Deposits 3,210,000,000 5.88
Reverse Repurchase Agreements 6,909,349,604 12.66

Fair Value % of net assets
LGIM US Dollar Liquidity Fund USD
31 December 2023
9R_aVmPNaR` \S :R]\`Va 1,195,538,802 33.71
Commercial Paper 1,136,922,045 32.06
Corporate Bonds 100,015,236 2.82
Time Deposits 801,000,000 22.59
Reverse Repurchase Agreements 220,000,000 6.20

Fair Value % of net assets
LGIM US Dollar Liquidity Fund USD
31 December 2022
9R_aVmPNaR` \S :R]\`Va 570,070,014 20.71
Commercial Paper 1,091,907,239 39.66
Corporate Bonds 100,087,000 3.63
Time Deposits 829,000,000 30.11
Reverse Repurchase Agreements 170,000,000 6.17
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Fair Value % of net assets
LGIM Sterling Liquidity Plus Fund GBP
31 December 2023
9R_aVmPNaR` \S :R]\`Va 1,087,215,529 38.13
Investment Funds 278,121,772 9.75
Commercial Paper 444,120,025 15.58
Corporate Bonds 986,694,416 34.60
Supranational 13,704,052 0.48
Time Deposits 40,500,000 1.42

Fair Value % of net assets
LGIM Sterling Liquidity Plus Fund GBP
31 December 2022
9R_aVmPNaR` \S :R]\`Va 1,120,265,028 35.27
Investment Funds 307,245,218 9.67
Commercial Paper 301,957,961 9.51
Corporate Bonds 1,309,092,415 41.22
Supranational 13,808,569 0.43
Time Deposits 85,800,000 2.70

Fair Value % of net assets
LGIM Euro Liquidity Fund EUR
31 December 2023
9R_aVmPNaR` \S :R]\`Va 622,247,447 33.92
Commercial Paper 478,284,779 26.07
Corporate Bonds 110,074,123 6.00
Time Deposits 546,000,000 29.76

Fair Value % of net assets
LGIM Euro Liquidity Fund EUR
31 December 2022
9R_aVmPNaR` \S :R]\`Va 484,253,916 32.91
Commercial Paper 429,557,547 29.19
Corporate Bonds 15,083,117 1.02
Government Bonds 99,951,670 6.79
Time Deposits 440,000,000 29.90

(a) Price Risk

F_VPR _V`X V` aUR _V`X aUNa aUR cNYbR \S aUR V[`a_bZR[a` dVYY nbPabNaR N` N _R`bYa \S PUN[TR` V[ ZN_XRa ]_VPR` %\aUR_ aUN[ aU\`R
N_V`V[T S_\Z V[aR_R`a _NaR _V`X&' dURaUR_ PNb`RQ Of SNPa\_` `]RPVmP a\ N[ V[QVcVQbNY V[`a_bZR[a' Va` V``bR_ \_ NYY SNPa\_` NqRPaV[T
all instruments traded in the market.

JUR ?[cR`aZR[a CN[NTR_ Q\R` [\a P\[`VQR_ ]_VPR _V`X a\ OR N Q\ZV[N[a _V`X SNPa\_ NqRPaV[T aUR <b[Q`) JUR ZN_XRa cNYbR \S
QROa `RPb_VaVR` URYQ ZNf nbPabNaR N` N _R`bYa \S PUN[TR` V[ V[aR_R`a _NaR` N[Q P_RQVa _V`X) :bR a\ aUR `U\_a aR_Z [Nab_R N[Q P_RQVa
quality of the securities held, unrealised movements are not material and a constant Net Asset Value (“NAV”) is maintained 
for the Sterling Liquidity Fund, US Dollar Liquidity Fund and the Euro Liquidity Fund. However, if the market deteriorates 
`VT[VmPN[aYf N[Q P_RQVa `]_RNQ` dVQR[' aUR cNYbR \S V[QVcVQbNY `RPb_VaVR` V[ aUR <b[Q` PN[ Q_\] ORY\d aURV_ ]N_ cNYbR) JUR IaR_YV[T
Liquidity Plus Fund (as a variable NAV Fund) is valued using a combination of marked to market value and amortised cost 
method, and is not subject to a maximum limit. 

?[aR_R`a _NaR _V`X N[Q P_RQVa _V`X N_R P\[`VQR_RQ aUR ]_RQ\ZV[N[a _V`X SNPa\_` NqRPaV[T aUR <b[Q`' N` QV`PY\`RQ V[ D\aR ,,%O& N[Q
Note 11(d) to the Financial Statements.  

(b) Interest Rate Risk

JUR 9\Z]N[fl̀ V[cR`aZR[a` P\[`V`a` \S P\_]\_NaR O\[Q`' T\cR_[ZR[a O\[Q`' PR_aVmPNaR` \S QR]\`Va' P\ZZR_PVNY ]N]R_' V[cR`aZR[a
funds, time deposits and reverse repurchase agreements.
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7` aUR 9\Z]N[f V[cR`a` V[ meRQ V[P\ZR `RPb_VaVR` N[Q n\NaV[T _NaR `RPb_VaVR` N[f PUN[TR a\ aUR _RYRcN[a V[aR_R`a _NaR` S\_
particular securities may result in the Investment Manager being unable to secure similar returns upon the expiry of contracts or 
the sale of securities. In addition, changes to prevailing interest rates or changes in expectations of future rates may result in an 
V[P_RN`R \_ QRP_RN`R V[ aUR cNYbR \S aUR `RPb_VaVR` URYQ) ?[ TR[R_NY' VS V[aR_R`a _NaR` _V`R' aUR cNYbR \S aUR meRQ V[P\ZR `RPb_VaVR`
will decline.

?[aR_R`a _NaR _V`X N_V`R` S_\Z aUR RqRPa` \S nbPabNaV\[` V[ aUR ]_RcNVYV[T YRcRY` \S ZN_XRa V[aR_R`a _NaR` \[ aUR SNV_ cNYbR \S m[N[PVNY
N``Ra` N[Q m[N[PVNY YVNOVYVaVR` N[Q Sbab_R PN`U n\d) 7 QRPYV[R V[ V[aR_R`a _NaR` dVYY' V[ TR[R_NY' UNcR aUR \]]\`VaR RqRPa) <Y\NaV[T
_NaR `RPb_VaVR` Re]\`R aUR 9\Z]N[f a\ PN`U n\d _V`X)

At 31 December 2023, if interest rates increased or decreased by 1 basis point over one year, with all other variables remaining 
constant, then the net assets of the Company would increase or decrease by approximately GBP 470,055 (2022: GBP 501,756). 
This represents the Investment Manager's best estimate of a reasonable possible shift in interest rates, having regard to historical 
volatility of those rates.

The Funds also hold a limited amount of short term cash instruments, cash and cash equivalents that expose the Funds to cash 
n\d V[aR_R`a _NaR _V`X)

JUR S\YY\dV[T aNOYR` QRaNVY aUR <b[Q`l Re]\`b_R a\ V[aR_R`a _NaR _V`X) ?a V[PYbQR` aUR <b[Q`l m[N[PVNY N``Ra` N[Q m[N[PVNY YVNOVYVaVR`
Na SNV_ cNYbR aU_\bTU ]_\ma \_ Y\`` PNaRT\_V`RQ Of aUR RN_YVR_ \S P\[a_NPabNY _R(]_VPV[T \_ ZNab_Vaf QNaR ZRN`b_RQ Of aUR PN__fV[T
value of the assets and liabilities.

Sterling Liquidity Fund 

JUR ZN_XRa cNYbR \S QROa `RPb_VaVR` N[Q N[f n\NaV[T _NaR ]NfZR[a` S_\Z QROa `RPb_VaVR` URYQ ZNf nbPabNaR N` N _R`bYa \S PUN[TR`
in interest rates. This risk is managed by the active monitoring and adjustment of the securities held by the Fund, in line with the 
stated investment objective and policy of the Fund.

At 31 December 2023, if interest rates increased or decreased by 1 basis point over one year, with all other variables remaining 
constant, then the net assets attributable to holders of redeemable participating shares would increase or decrease by approximately 
GBP 371,093 (2022: GBP 438,247). This represents the Investment Manager's best estimate of a reasonable possible shift in 
interest rates, having regard to historical volatility of those rates.

31 December 2023 

Fixed 

GBP

Floating

GBP

Non-interest

bearing

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    32,399,743,499 3,755,317,987 – 36,155,061,486
Cash – – 1,002,662,660 1,002,662,660
Accrued income and other assets – – 156,956,220 156,956,220
Total Financial Assets    32,399,743,499 3,755,317,987 1,159,618,880 37,314,680,366

Securities purchased payable – – 180,000,000 180,000,000
Accrued expenses – – 738,879 738,879
Distribution payable – – 163,414,586 163,414,586
Total Financial Liabilities – – 344,153,465 344,153,465
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31 December 2022 

Fixed 

GBP

Floating

GBP

Non-interest

bearing

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    49,909,093,343 4,693,955,287 – 54,603,048,630
Cash – – 1,949,549 1,949,549
Accrued income and other assets – – 113,104,741 113,104,741
Total Financial Assets    49,909,093,343 4,693,955,287 115,054,290 54,718,102,920

Redemptions payable – – 4,488 4,488
Accrued expenses – – 3,303,964 3,303,964
Distribution payable – – 155,187,541 155,187,541
Total Financial Liabilities – – 158,495,993 158,495,993

US Dollar Liquidity Fund 

JUR ZN_XRa cNYbR \S QROa `RPb_VaVR` N[Q N[f n\NaV[T _NaR ]NfZR[a` S_\Z QROa `RPb_VaVR` URYQ ZNf nbPabNaR N` N _R`bYa \S PUN[TR`
in interest rates. This risk is managed by the active monitoring and adjustment of the securities held by the Fund, in line with the 
stated investment objective and policy of the Fund.

At 31 December 2023, if interest rates increased or decreased by 1 basis point over one year, with all other variables remaining 
constant, then the net assets attributable to holders of redeemable participating shares would increase or decrease by approximately 
USD 32,716 (2022: USD 11,247). This represents the Investment Manager's best estimate of a reasonable possible shift in 
interest rates, having regard to historical volatility of those rates.

31 December 2023 

Fixed 

USD

Floating

USD

Non-interest

bearing

USD

Total

USD
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    3,353,460,847 100,015,236 – 3,453,476,083
Cash – – 99,989,267 99,989,267
Accrued income and other assets – – 8,310,431 8,310,431
Total Financial Assets    3,353,460,847 100,015,236 108,299,698 3,561,775,781

Accrued expenses – – 128,601 128,601
Distribution payable – – 15,108,520 15,108,520
Total Financial Liabilities – – 15,237,121 15,237,121

31 December 2022 

Fixed 

USD

Floating

USD

Non-interest

bearing

USD

Total

USD
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    2,660,977,253 100,087,000 – 2,761,064,253
Cash – – 767,174 767,174
Accrued income and other assets – – 1,904,965 1,904,965
Total Financial Assets    2,660,977,253 100,087,000 2,672,139 2,763,736,392

Accrued expenses – – 363,868 363,868
Distribution payable – – 10,147,251 10,147,251
Total Financial Liabilities – – 10,511,119 10,511,119
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Sterling Liquidity Plus Fund 

JUR ZN_XRa cNYbR \S QROa `RPb_VaVR` N[Q N[f n\NaV[T _NaR ]NfZR[a` S_\Z QROa `RPb_VaVR` URYQ ZNf nbPabNaR N` N _R`bYa \S PUN[TR`
in interest rates. This risk is managed by the active monitoring and adjustment of the securities held by the Fund, in line with the 
stated investment objective and policy of the Fund.

At 31 December 2023, if interest rates increased or decreased by 1 basis point over one year, with all other variables remaining 
constant, then the net assets attributable to holders of redeemable participating shares would increase or decrease by approximately 
GBP 54,680 (2022: GBP 46,275). This represents the Investment Manager's best estimate of a reasonable possible shift in 
interest rates, having regard to historical volatility of those rates.

31 December 2023 

Fixed 

GBP

Floating

GBP

Non-interest

bearing

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,849,957,326 1,000,398,468 – 2,850,355,794
Cash – – 758,437 758,437
Accrued income and other assets – – 25,933,581 25,933,581
Total Financial Assets    1,849,957,326 1,000,398,468 26,692,018 2,877,047,812

Redemptions payable – – 470,791 470,791
Securities purchased payable – – 25,000,000 25,000,000
Accrued expenses – – 28,466 28,466
Total Financial Liabilities – – 25,499,257 25,499,257

31 December 2022 

Fixed 

GBP

Floating

GBP

Non-interest

bearing

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,815,268,207 1,322,900,984 – 3,138,169,191
Cash – – 199,350 199,350
Subscriptions receivable – – 25,081,791 25,081,791
Accrued income and other assets – – 14,072,282 14,072,282
Total Financial Assets    1,815,268,207 1,322,900,984 39,353,423 3,177,522,614

Redemptions payable – – 1,166,508 1,166,508
Accrued expenses – – 116,959 116,959
Total Financial Liabilities – – 1,283,467 1,283,467

Euro Liquidity Fund 

JUR ZN_XRa cNYbR \S QROa `RPb_VaVR` N[Q N[f n\NaV[T _NaR ]NfZR[a` S_\Z QROa `RPb_VaVR` URYQ ZNf nbPabNaR N` N _R`bYa \S PUN[TR`
in interest rates. This risk is managed by the active monitoring and adjustment of the securities held by the Fund, in line with the 
stated investment objective and policy of the Fund.

At 31 December 2023, if interest rates increased or decreased by 1 basis point over one year, with all other variables remaining 
constant, then the net assets attributable to holders of redeemable participating shares would increase or decrease by approximately 
EUR 21,486 (2022: EUR 8,886). This represents the Investment Manager's best estimate of a reasonable possible shift in interest 
rates, having regard to historical volatility of those rates.

11. Financial Instruments and Associated Risks (continued)
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31 December 2023 

Fixed 

EUR

Floating

EUR

Non-interest

bearing

EUR

Total

EUR
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,646,532,226 110,074,123 – 1,756,606,349
Cash – – 75,283,224 75,283,224
Accrued income and other assets – – 2,822,227 2,822,227
Total Financial Assets    1,646,532,226 110,074,123 78,105,451 1,834,711,800

Accrued expenses – – 48,024 48,024
Total Financial Liabilities – – 48,024 48,024

31 December 2022 

Fixed 

EUR

Floating

EUR

Non-interest

bearing

EUR

Total

EUR
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,453,763,133 15,083,117 – 1,468,846,250
Cash – – 2,488,723 2,488,723
Accrued income and other assets – – 315,618 315,618
Total Financial Assets    1,453,763,133 15,083,117 2,804,341 1,471,650,591

Redemptions payable – – 1,379 1,379
Accrued expenses – – 68,154 68,154
Total Financial Liabilities – – 69,533 69,533

The LVNAV Funds will invest in transferable securities or instruments which have a residual maturity until the legal redemption 
date of not more than 397 days and have been awarded one of the two highest available short-term credit ratings by each 
recognised credit rating agency that has rated the security or instrument. The LVNAV Funds may only invest in instruments 
denominated in each Funds functional currency that mature within 397 days or fewer from the date of purchase.

The weighted average maturity (“WAM”) of the LVNAV Funds must not exceed 60 days. As at 31 December 2023 and 31 
December 2022, the WAM of the LVNAV Funds was as follows:

Sterling Liquidity Fund: 33.09 days (2022: 26.90 days)

US Dollar Liquidity Fund: 30.05 days (2022: 16.68 days)

Euro Liquidity Fund: 34.01 days (2022: 19.55 days)

In addition, the weighted average life (“WAL”) of the LVNAV Funds must not exceed 120 days. As at 31 December 2023, the 
WAL of the LVNAV Funds was as follows:

Sterling Liquidity Fund: 59.36 days (2022: 45.42 days)

US Dollar Liquidity Fund: 39.73 days (2022: 24.63 days)

Euro Liquidity Fund: 49.32 days (2022: 24.44 days)

The LVNAV Funds will invest only in high-quality securities listed or traded on recognised exchanges that the Investment 
CN[NTR_ ORYVRcR` ]_R`R[a ZV[VZNY P_RQVa _V`X) JUR BLD7L <b[Q` ZNf V[cR`a V[ cN_VNOYR \_ n\NaV[T _NaR `RPb_VaVR` dUVPU ORN_
interest at rates subject to periodic adjustment or provide for periodic recovery of principal on demand.
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(c) Liquidity Risk

The main liquidity risk of the Company is associated with the need to satisfy Shareholders’ requests for redemptions. The 
Company is exposed to daily cash redemptions of redeemable shares. Redeemable shares are redeemable on demand at the 
holder’s option based on the Funds’ Net Asset Value per share at the time of redemption. This risk is mitigated by the Company 
]_VZN_VYf V[cR`aV[T V[ _RNQVYf _RNYV`NOYR `RPb_VaVR` YV`aRQ \_ a_NQRQ \[ _RP\T[V`RQ ZN_XRa` N[Q V[ meRQ QR]\`Va`)

The Company’s constitution provides for the daily creation and cancellation of redeemable participating shares and each Fund is 
therefore exposed to the liquidity risk of meeting Shareholder redemptions at any time. Each Fund therefore invests the majority 
of its assets in securities that are listed or traded on a recognised market, thus assets comprise realisable securities, which can be 
readily sold. In accordance with each Fund’s policy, the Investment Manager monitors each Fund’s liquidity position on a daily 
basis, and the Board of Directors reviews it on a quarterly basis.

The Company may only borrow on a temporary basis and the aggregate amount of such borrowings may not exceed 10% of 
the Net Asset Value of each Fund. Subject to this limit the Board of Directors (the “Board”) may exercise all borrowing powers 
on behalf of the Company. In accordance with the provisions of the UCITS Regulations, the Company may charge its assets as 
security for such borrowings. The Directors did not exercise their borrowing power during the current year or prior year.

In accordance with the Company's policy, the Investment Manager monitors the Company's liquidity, credit and market risk on 
a daily basis using a tolerance level matrix approved by the Board. An established procedure will be followed if there is any 
exception. Any material deviation from the matrix will be escalated appropriately and reported to the Board.

8NYN[PR` QbR dVaUV[ ,- Z\[aU` R^bNY aURV_ PN__fV[T NZ\b[a' N` aUR VZ]NPa \S QV`P\b[aV[T V` [\a `VT[VmPN[a) 7YY `RPb_VaVR` URYQ
can be liquidated within 1 month.

Sterling Liquidity Fund

31 December 2023 Less than 1 

Month 

GBP

1 to 3 months

GBP

3 months

to 1 year

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    36,155,061,486 – – 36,155,061,486
Cash    1,002,662,660 – – 1,002,662,660
Accrued income and other assets    156,956,220 – – 156,956,220
Total Financial Assets    37,314,680,366 – – 37,314,680,366

Securities purchased payable    180,000,000 – – 180,000,000
Accrued expenses 738,879 – – 738,879
Distribution payable    163,414,586 – – 163,414,586
Redeemable participating shares    36,970,526,901 – – 36,970,526,901
Total Financial Liabilities    37,314,680,366 – – 37,314,680,366

Total Liquidity Sensitivity Gap – – – –
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31 December 2022 Less than 1 

Month 

GBP

1 to 3 months

GBP

3 months

to 1 year

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    54,603,048,630 – – 54,603,048,630
Cash    1,949,549 – – 1,949,549
Accrued income and other assets    113,104,741 – – 113,104,741
Total Financial Assets    54,718,102,920 – – 54,718,102,920

Redemptions payable 4,488 – – 4,488
Accrued expenses    3,303,964 – – 3,303,964
Distribution payable    155,187,541 – – 155,187,541
Redeemable participating shares    54,559,606,927 – – 54,559,606,927
Total Financial Liabilities    54,718,102,920 – – 54,718,102,920

Total Liquidity Sensitivity Gap – – – –

US Dollar Liquidity Fund

31 December 2023 Less than 1 

Month 

USD

1 to 3 months

USD

3 months

to 1 year

USD

Total

USD
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    3,453,476,083 – – 3,453,476,083
Cash    99,989,267 – – 99,989,267
Accrued income and other assets    8,310,431 – – 8,310,431
Total Financial Assets    3,561,775,781 – – 3,561,775,781

Accrued expenses 128,601 – – 128,601
Distribution payable    15,108,520 – – 15,108,520
Redeemable participating shares    3,546,538,660 – – 3,546,538,660
Total Financial Liabilities    3,561,775,781 – – 3,561,775,781

Total Liquidity Sensitivity Gap – – – –

31 December 2022 Less than 1 

Month 

USD

1 to 3 months

USD

3 months

to 1 year

USD

Total

USD
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    2,761,064,253 – – 2,761,064,253
Cash 767,174 – – 767,174
Accrued income and other assets    1,904,965 – – 1,904,965
Total Financial Assets    2,763,736,392 – – 2,763,736,392

Accrued expenses 363,868 – – 363,868
Distribution payable    10,147,251 – – 10,147,251
Redeemable participating shares    2,753,225,273 – – 2,753,225,273
Total Financial Liabilities    2,763,736,392 – – 2,763,736,392

Total Liquidity Sensitivity Gap – – – –

11. Financial Instruments and Associated Risks (continued)
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Sterling Liquidity Plus Fund

31 December 2023 Less than 1 

Month 

GBP

1 to 3 months

GBP

3 months

to 1 year

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    2,850,355,794 – – 2,850,355,794
Cash 758,437 – – 758,437
Accrued income and other assets    25,933,581 – – 25,933,581
Total Financial Assets    2,877,047,812 – – 2,877,047,812

Redemptions payable 470,791 – – 470,791
Securities purchased payable    25,000,000 – – 25,000,000
Accrued expenses 28,466 – – 28,466
Redeemable participating shares    2,851,548,555 – – 2,851,548,555
Total Financial Liabilities    2,877,047,812 – – 2,877,047,812

Total Liquidity Sensitivity Gap – – – –

31 December 2022 Less than 1 

Month 

GBP

1 to 3 months

GBP

3 months

to 1 year

GBP

Total

GBP
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    3,138,169,191 – – 3,138,169,191
Cash 199,350 – – 199,350
Subscriptions receivable    25,081,791 25,081,791
Accrued income and other assets    14,072,282 – – 14,072,282
Total Financial Assets    3,177,522,614 – – 3,177,522,614

Redemptions payable    1,166,508 – – 1,166,508
Accrued expenses 116,959 – – 116,959
Redeemable participating shares    3,176,239,147 – – 3,176,239,147
Total Financial Liabilities    3,177,522,614 – – 3,177,522,614

Total Liquidity Sensitivity Gap – – – –

Euro Liquidity Fund

31 December 2023 Less than 1 

Month 

EUR

1 to 3 months

EUR

3 months

to 1 year

EUR

Total

EUR
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,756,606,349 – – 1,756,606,349
Cash    75,283,224 – – 75,283,224
Accrued income and other assets    2,822,227 – – 2,822,227
Total Financial Assets    1,834,711,800 – – 1,834,711,800

Accrued expenses 48,024 – – 48,024
Redeemable participating shares    1,834,663,776 – – 1,834,663,776
Total Financial Liabilities    1,834,711,800 – – 1,834,711,800

Total Liquidity Sensitivity Gap – – – –
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31 December 2022 Less than 1 

Month 

EUR

1 to 3 months

EUR

3 months

to 1 year

EUR

Total

EUR
Financial assets at fair value
aU_\bTU ]_\ma \_ Y\``    1,468,846,250 – – 1,468,846,250
Cash    2,488,723 – – 2,488,723
Accrued income and other assets 315,618 – – 315,618
Total Financial Assets    1,471,650,591 – – 1,471,650,591

Redemptions payable 1,379 – – 1,379
Accrued expenses 68,154 – – 68,154
Redeemable participating shares    1,471,581,058 – – 1,471,581,058
Total Financial Liabilities    1,471,650,591 – – 1,471,650,591

Total Liquidity Sensitivity Gap – – – –

(d) Credit Risk

Credit risk is the risk that an issuer or counterparty will be unable to meet a commitment that it has entered into with the Funds. 
?a V` aUR <b[Q`l ]\YVPf a\ R[aR_ V[a\ m[N[PVNY V[`a_bZR[a` dVaU N QVcR_`Vaf \S P_RQVad\_aUf P\b[aR_]N_aVR`) JUR <b[Q` dVYY V[cR`a
in transferable securities or instruments which have an investment grade assigned by a reputable ratings agency. Therefore, the 
<b[Q` Q\ [\a Re]RPa a\ V[Pb_ ZNaR_VNY P_RQVa Y\``R` \[ Va` m[N[PVNY V[`a_bZR[a`)

The Company, on behalf of the relevant Fund, may enter into repurchase and reverse repurchase agreements subject to the 
conditions and limits set by the Central Bank. If a counterparty to a repurchase/reverse repurchase agreement should default, as 
a result of bankruptcy or otherwise, the Fund will seek to sell any securities which it holds as collateral, which could involve 
procedural costs or delays in addition to a loss on the securities if the value should fall below their repurchase price.

The Funds maximum exposure to credit risk in the event that counterparties fail to perform their obligations as of 31 December 
-+-. %N[Q ., :RPRZOR_ -+--& V[ _RYNaV\[ a\ RNPU PYN`` \S _RP\T[V`RQ m[N[PVNY N``Ra V` aUR PN__fV[T NZ\b[a N` V[QVPNaRQ V[ aUR
Statement of Financial Position.

Northern Trust Fiduciary Services (Ireland) Limited (“NTFSIL”) is the appointed Depositary of the Company, 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 year end date 31 December 
2023 and 31 December 2022, NTC had a long term credit rating from Standard & Poor’s of A+.

TNTC (as global sub-custodian of NTFSIL) does not appoint external sub-custodians within the U.S., the U.K., Ireland, Canada, 
Belgium, France, Germany, Netherlands and Saudi Arabia. However, in all other markets, TNTC appoints local external sub-
custodians.

DJ<I?B' V[ aUR QV`PUN_TR \S Va` QR]\`VaN_f QbaVR`' cR_VmR` aUR <b[Ql̀ \d[R_`UV] \S EaUR_ 7``Ra` %N` QRm[RQ b[QR_ 7_a --%0&
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.

JDJ9' V[ aUR QV`PUN_TR \S Va` QRYRTNaRQ QR]\`VaN_f QbaVR`' U\YQ` V[ Pb`a\Qf %V& NYY m[N[PVNY V[`a_bZR[a` aUNa ZNf OR _RTV`aR_RQ V[
N m[N[PVNY V[`a_bZR[a` NPP\b[a \]R[RQ \[ aUR O\\X` \S JDJ9 N[Q %VV& NYY m[N[PVNY V[`a_bZR[a` aUNa PN[ OR ]Uf`VPNYYf QRYVcR_RQ
a\ JDJ9) JDJ9 R[`b_R` NYY m[N[PVNY V[`a_bZR[a` %URYQ V[ N m[N[PVNY V[`a_bZR[a` NPP\b[a \[ aUR O\\X` \S JDJ9& N_R URYQ V[
`RT_RTNaRQ NPP\b[a` V[ aUR [NZR \S aUR <b[Q' PYRN_Yf VQR[aVmNOYR N` ORY\[TV[T a\ aUR <b[Q' N[Q QV`aV[Pa N[Q `R]N_NaRYf S_\Z aUR
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. 

?[`\YcR[Pf \S DJ<I?B N[Q \_ \[R \S Va` NTR[a` \_ NrYVNaR` ZNf PNb`R aUR <b[Ql̀ _VTUa` dVaU _R`]RPa a\ Va` N``Ra` a\ OR QRYNfRQ)
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JUR HR`]\[`VOYR FN_af ZN[NTR` _V`X Of Z\[Va\_V[T aUR P_RQVa ^bNYVaf N[Q m[N[PVNY ]\`VaV\[ \S aUR :R]\`VaN_f N[Q `bPU _V`X V`
Sb_aUR_ ZN[NTRQ Of aUR :R]\`VaN_f Z\[Va\_V[T aUR P_RQVa ^bNYVaf N[Q m[N[PVNY ]\`VaV\[` \S `bO(Pb`a\QVN[ N]]\V[aZR[a`)

J\ ZVaVTNaR aUR _V`X` aUR <b[Q` N_R Re]\`RQ a\ S_\Z aUR b`R \S aUR :R]\`VaN_f' aUR ?[cR`aZR[a CN[NTR_ RZ]Y\f` `]RPVmP ]_\PRQb_R`
to ensure that the depositary is a reputable institution. 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.

At 31 December 2023 and at 31 December 2022, the Funds invested in debt securities with the following credit rating (S&P 
Long Term) :

Sterling Liquidity Fund
31 December 2023

%of Financial assets at 

fair value through pro t

or loss

31 December 2022

%of Financial assets at 

fair value through pro t

or loss

AAA 2.77 8.23
AA+ 0.83 3.65
AA 5.44 7.83
AA- 20.50 23.10
A+ 41.28 26.38
A 29.18 30.81

Total 100.00 100.00

US Dollar Liquidity Fund
31 December 2023

%of Financial assets at 

fair value through pro t

or loss

31 December 2022

%of Financial assets at 

fair value through pro t

or loss

AAA 4.32 9.04
AA+ 2.89 8.14
AA 2.89 2.71
AA- 18.83 15.91
A+ 44.35 37.33
A 26.72 25.60
BBB – 1.27

Total 100.00 100.00

Sterling Liquidity Plus Fund
31 December 2023

%of Financial assets at 

fair value through pro t

or loss

31 December 2022

%of Financial assets at 

fair value through pro t

or loss

AAA 14.80 14.21
AA+ 0.26 1.00
AA- 27.77 32.56
A+ 40.49 39.48
A 15.97 11.47
A- 0.71 1.28

Total 100.00 100.00

11. Financial Instruments and Associated Risks (continued)
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Euro Liquidity Fund
31 December 2023

%of Financial assets at 

fair value through pro t

or loss

31 December 2022

%of Financial assets at 

fair value through pro t

or loss

AAA 5.69 13.61
AA+ 2.84 6.80
AA – 3.40
AA- 16.71 2.71
A+ 45.19 35.38
A 29.57 38.10

Total 100.00 100.00

(e) Foreign Currency Risk

IbO`aN[aVNYYf' NYY m[N[PVNY N``Ra` N[Q m[N[PVNY YVNOVYVaVR` \S aUR IaR_YV[T BV^bVQVaf <b[Q N[Q aUR IaR_YV[T BV^bVQVaf FYb` <b[Q N_R
URYQ V[ F\b[Q IaR_YV[T' NYY m[N[PVNY N``Ra` N[Q m[N[PVNY YVNOVYVaVR` S\_ aUR KI :\YYN_ BV^bVQVaf <b[Q N_R URYQ V[ KI :\YYN_ N[Q
NYY m[N[PVNY N``Ra` N[Q m[N[PVNY YVNOVYVaVR` \S aUR ;b_\ BV^bVQVaf <b[Q N_R URYQ V[ ;b_\) 7PP\_QV[TYf' N[f S\_RVT[ Pb__R[Pf _V`X
is deemed to be immaterial.

(f) Capital Risk

The Company’s capital includes issued ordinary shares. The capital of the Company is managed in accordance with the 
9\Z]N[fl̀ V[cR`aZR[a \OWRPaVcR`' ]\YVPVR` N[Q _R`a_VPaV\[` N` `Ra \ba V[ aUR 9\Z]N[fl̀ F_\`]RPab`' dUVYR ZNV[aNV[V[T `brPVR[a
YV^bVQVaf a\ ZRRa IUN_RU\YQR_ _RQRZ]aV\[`) JUR 9\Z]N[fl` \cR_NYY `a_NaRTf S\_ ZN[NTV[T PN]VaNY S\_ aUR m[N[PVNY fRN_ _RZNV[`
unchanged from the year ended 31 December 2022. The Company does not have any externally imposed capital requirements.

(g) Cyber Security Risk

The Company maintains and continually improves a cyber and information security framework, ensuring the integrity of 
\]R_NaV\[` N[Q aUR P\[mQR[aVNYVaf \S V[S\_ZNaV\[) JUV` P\[`V`a` \S N[ \cR_N_PUV[T V[S\_ZNaV\[ `RPb_Vaf `a_NaRTf' N `Ra \S ]\YVPVR`'
standards, and controls operating within LGIM management framework. Responsibilities for information security are designated 
across the organisation, supported by specialist teams, training, awareness campaigns, and security testing.

12. Fair Value of Financial Assets and Financial Liabilities

<HI ,+- _R^bV_R` aUR <b[Q` a\ PYN``VSf SNV_ cNYbR ZRN`b_RZR[a b`V[T N SNV_ cNYbR UVR_N_PUf aUNa _RnRPa` aUR `VT[VmPN[PR \S aUR
inputs used in making the measurements. The fair value hierarchy has the following levels:

p Gb\aRQ ]_VPR` %b[NQWb`aRQ& V[ NPaVcR ZN_XRa` S\_ VQR[aVPNY N``Ra` \_ YVNOVYVaVR` Na ZRN`b_RZR[a QNaR %BRcRY ,&)

p ?[]ba` \aUR_ aUN[ ^b\aRQ ]_VPR` V[PYbQRQ dVaUV[ BRcRY , aUNa N_R \O`R_cNOYR S\_ aUR N``Ra \_ YVNOVYVaf' RVaUR_ QV_RPaYf

     (that is, as prices) or indirectly (that is, derived from prices) (Level 2).

p ?[]ba` S\_ aUR N``Ra \_ YVNOVYVaf aUNa N_R [\a ON`RQ \[ \O`R_cNOYR ZN_XRa QNaN %aUNa V`' b[\O`R_cNOYR V[]ba`& %BRcRY .&)

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the 
ON`V` \S aUR Y\dR`a YRcRY V[]ba aUNa V` `VT[VmPN[a a\ aUR SNV_ cNYbR ZRN`b_RZR[a V[ Va` R[aV_Raf)

<\_ aUV` ]b_]\`R' aUR `VT[VmPN[PR \S N[ V[]ba V` N``R``RQ NTNV[`a aUR SNV_ cNYbR ZRN`b_RZR[a V[ Va` R[aV_Raf) HRQRRZNOYR
]N_aVPV]NaV[T `UN_R` N_R PYN``VmRQ N` YRcRY -' N[Q N_R PN__VRQ Na SNV_ cNYbR) ?S N SNV_ cNYbR ZRN`b_RZR[a b`R` \O`R_cNOYR V[]ba`
aUNa _R^bV_R `VT[VmPN[a NQWb`aZR[a ON`RQ \[ b[\O`R_cNOYR V[]ba`' aUNa ZRN`b_RZR[a V` N YRcRY . ZRN`b_RZR[a) 7``R``V[T aUR
`VT[VmPN[PR \S N ]N_aVPbYN_ V[]ba a\ aUR SNV_ cNYbR ZRN`b_RZR[a V[ Va` R[aV_Raf _R^bV_R` WbQTRZR[a' P\[`VQR_V[T SNPa\_` `]RPVmP a\
the asset or liability.

JUR <b[Q` ]_VZN_VYf P\[`V`a \S V[cR`aZR[a` V[ `U\_a aR_Z meRQ V[P\ZR `RPb_VaVR` aUNa N_R cNYbRQ Na SNV_ cNYbR aU_\bTU ]_\ma
or loss. ICE (Interactive Data), the primary vendor used by Northern Trust, provides daily valuations, where possible, for all 
security types. 

11. Financial Instruments and Associated Risks (continued)
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JUR QRaR_ZV[NaV\[ \S dUNa P\[`aVabaR` k\O`R_cNOYRl _R^bV_R` `VT[VmPN[a WbQTRZR[a Of aUR <b[Q`) JUR <b[Q` P\[`VQR_ \O`R_cNOYR
QNaN a\ OR aUNa ZN_XRa QNaN aUNa V` _RNQVYf NcNVYNOYR' _RTbYN_Yf QV`a_VObaRQ \_ b]QNaRQ' _RYVNOYR N[Q cR_VmNOYR' [\a ]_\]_VRaN_f' N[Q
provided by independent sources that are actively involved in the relevant market.

JUR S\YY\dV[T aNOYR` `Ra \ba aUR PYN``VmPNaV\[ \S aUR <b[Q`l m[N[PVNY N``Ra` ZRN`b_RQ Na SNV_ cNYbR Na ., :RPRZOR_ -+-. N[Q .,
December 2022 in accordance with FRS 102.

Sterling Liquidity Fund
31 December 2023

Level 1 Level 2 Level 3 Total
Financial assets at fair value through GBP GBP GBP GBP
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 16,074,189,469 – 16,074,189,469
- Commercial Paper – 6,107,701,175 – 6,107,701,175
- Corporate Bonds – 3,755,317,987 – 3,755,317,987
- Government Bonds 1,157,822,402 – – 1,157,822,402
- Time Deposits – 3,035,000,000 – 3,035,000,000
- Reverse Repurchase Agreements – 6,025,030,453 – 6,025,030,453
Total  nancial assets at fair value

through pro t or loss 1,157,822,402 34,997,239,084 – 36,155,061,486

Sterling Liquidity Fund
31 December 2022

Level 1 Level 2 Level 3 Total
Financial assets at fair value through GBP GBP GBP GBP
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 22,616,073,783 – 22,616,073,783
- Commercial Paper – 14,393,381,272 – 14,393,381,272
- Corporate Bonds – 4,693,955,287 – 4,693,955,287
- Government Bonds 2,780,288,684 – – 2,780,288,684
- Time Deposits – 3,210,000,000 – 3,210,000,000
- Reverse Repurchase Agreements – 6,909,349,604 – 6,909,349,604
Total  nancial assets at fair value

through pro t or loss 2,780,288,684 51,822,759,946 – 54,603,048,630

US Dollar Liquidity Fund
31 December 2023

Level 1 Level 2 Level 3 Total
Financial assets at fair value through USD USD USD USD
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 1,195,538,802 – 1,195,538,802
- Commercial Paper – 1,136,922,045 – 1,136,922,045
- Corporate Bonds – 100,015,236 – 100,015,236
- Time Deposits – 801,000,000 – 801,000,000
- Reverse Repurchase Agreements – 220,000,000 – 220,000,000
Total  nancial assets at fair value

through pro t or loss – 3,453,476,083 – 3,453,476,083

12. Fair Value of Financial Assets and Financial Liabilities (continued)
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US Dollar Liquidity Fund
31 December 2022

Level 1 Level 2 Level 3 Total
Financial assets at fair value through USD USD USD USD
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 570,070,014 – 570,070,014
- Commercial Paper – 1,091,907,239 – 1,091,907,239
- Corporate Bonds – 100,087,000 – 100,087,000
- Time Deposits – 829,000,000 – 829,000,000
- Reverse Repurchase Agreements – 170,000,000 – 170,000,000
Total  nancial assets at fair value

through pro t or loss – 2,761,064,253 – 2,761,064,253

Sterling Liquidity Plus Fund
31 December 2023

Level 1 Level 2 Level 3 Total
Financial assets at fair value through GBP GBP GBP GBP
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 1,087,215,529 – 1,087,215,529
- Commercial Paper – 444,120,025 – 444,120,025
- Corporate Bonds – 986,694,416 – 986,694,416
- Investment Funds 278,121,772 – – 278,121,772
- Supranational – 13,704,052 – 13,704,052
- Time Deposits – 40,500,000 – 40,500,000
Total  nancial assets at fair value

through pro t or loss 278,121,772 2,572,234,022 – 2,850,355,794

Sterling Liquidity Plus Fund
31 December 2022

Level 1 Level 2 Level 3 Total
Financial assets at fair value through GBP GBP GBP GBP
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 1,120,265,028 – 1,120,265,028
- Commercial Paper – 301,957,961 – 301,957,961
- Corporate Bonds – 1,309,092,415 – 1,309,092,415
- Investment Funds 307,245,218 – – 307,245,218
- Supranational – 13,808,569 – 13,808,569
- Time Deposits – 85,800,000 – 85,800,000
Total  nancial assets at fair value

through pro t or loss 307,245,218 2,830,923,973 – 3,138,169,191

Euro Liquidity Fund
31 December 2023

Level 1 Level 2 Level 3 Total
Financial assets at fair value through EUR EUR EUR EUR
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 622,247,447 – 622,247,447
- Commercial Paper – 478,284,779 – 478,284,779
- Corporate Bonds – 110,074,123 – 110,074,123
- Time Deposits – 546,000,000 – 546,000,000
Total  nancial assets at fair value

through pro t or loss – 1,756,606,349 – 1,756,606,349

12. Fair Value of Financial Assets and Financial Liabilities (continued)
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Euro Liquidity Fund
31 December 2022

Level 1 Level 2 Level 3 Total
Financial assets at fair value through EUR EUR EUR EUR
]_\ma \_ Y\``
( 9R_aVmPNaR` \S :R]\`Va – 484,253,916 – 484,253,916
- Commercial Paper – 429,557,547 – 429,557,547
- Corporate Bonds – 15,083,117 – 15,083,117
- Government Bonds 99,951,670 – – 99,951,670
- Time Deposits – 440,000,000 – 440,000,000
Total  nancial assets at fair value

through pro t or loss 99,951,670 1,368,894,580 – 1,468,846,250

13. Segregated Liability

The Company is established as an umbrella fund with segregated liability between Funds in accordance with the provision of the 
?[cR`aZR[a <b[Q`' 9\Z]N[VR` N[Q CV`PRYYN[R\b` F_\cV`V\[` 7Pa' -++0 N[Q N` `bPU' N` N ZNaaR_ \S ?_V`U YNd6 aUR N``Ra` \S RNPU
Fund will generally not be exposed to the liabilities of other Funds within the Company.

14. Net Asset Value per Share

Sterling 

Liquidity 

Fund

NAV

GBP

Sterling 

Liquidity 

Fund

NAV per 

share

GBP

US Dollar 

Liquidity 

Fund

NAV

USD

US Dollar 

Liquidity 

Fund

NAV per 

share

USD

Sterling 

Liquidity 

Plus Fund

NAV

GBP

Sterling 

Liquidity 

Plus Fund

NAV per 

share

GBP

Euro 

Liquidity 

Fund

NAV

EUR

Euro 

Liquidity 

Fund

NAV per 

share

EUR
31 December 2023
- Class 1 31,073,848,048 1.0000 2,888,503,647 1.0000 2,408,855,881 1,096.5497 1,603,699,087 1.0168
- Class 2 22,952,981 1.0000 – – 5,114,977 1,058.4930 – –
- Class 3 288,968,905 1.0000 69,713,068 1.0000 10,016 1,001.5510 54,898,409 1.0138
- Class 4 5,584,756,967 1.0000 588,321,945 1.0000 437,557,666 1,090.0159 108,726,397 1.0151
- Class 5 – – – – 10,015 1,001.5340 – –
- Class 6 – – – – – – 67,339,883 1.0297

31 December 2022
- Class 1 50,907,163,888 1.0000 2,154,271,324 1.0000 2,785,474,976 1,043.2690 1,306,665,392 0.9843
- Class 2 12,322,830 1.0000 – – 3,030,083 1,009.5195 – –
- Class 3 323,451,455 1.0000 195,295,114 1.0000 – – 30,011,019 0.9827
- Class 4 3,320,377,375 1.0000 403,658,835 1.0000 387,734,088 1,038.5475 68,061,854 0.9834
- Class 6 – – – – – – 66,842,793 0.9974

31 December 2021
- Class 1 37,522,367,364 1.0000 2,136,586,084 1.0000 3,900,229,104 1,030.7352 1,792,646,854 0.9848
- Class 2 46,022,572 1.0000 – – 3,000,938 999.8095 – –
- Class 3 461,333,529 1.0000 135,696,492 1.0000 – – 31,723,305 0.9846
- Class 4 3,954,733,282 1.0000 349,596,310 1.0000 439,566,153 1,027.5406 195,980,530 0.9847
- Class 6 – – – – – – 59,578,546 0.9986

15. Taxation

K[QR_ Pb__R[a YNd N[Q ]_NPaVPR aUR 9\Z]N[f ^bNYVmR` N` N[ V[cR`aZR[a b[QR_aNXV[T N` QRm[RQ V[ IRPaV\[ 2.48 \S aUR JNeR`
Consolidation Act, 1997, as amended (the “TCA”). On that basis, it is not chargeable to Irish tax on its income or gains. 
However, Irish tax may arise on the occurrence of a "chargeable event". A chargeable event includes any distribution payments 
to Shareholders or any encashment, repurchase, redemption, transfer or cancellation of shares and any deemed disposal of shares 
for Irish tax purposes arising as a result of holding shares in the Company for a period of eight years or more. 

12. Fair Value of Financial Assets and Financial Liabilities (continued)
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D\ ?_V`U aNe dVYY N_V`R V[ _R`]RPa \S PUN_TRNOYR RcR[a` V[ _R`]RPa \S N IUN_RU\YQR_ dU\ V` N[ ;eRZ]a ?_V`U ?[cR`a\_ %N` QRm[RQ V[
Section 739D of the TCA) or who is neither Irish resident nor ordinarily resident in Ireland for tax purposes at the time of the 
chargeable event, provided, in each case, that an appropriate valid declaration in accordance with Schedule 2B of the TCA is held 
by the Company or where the Company has been authorised by Irish Revenue to make gross payments in absence of appropriate 
declarations. 

Distributions, interest and capital gains (if any) received on investments made by the Company may be subject to withholding 
taxes imposed by the country of origin and such taxes may not be recoverable by the Company or its Shareholders.

16. E cient Portfolio Management

JUR 9\Z]N[f ZNf %S\_ aUR ]b_]\`R` \S RrPVR[a ]\_aS\YV\ ZN[NTRZR[a \[Yf& R[aR_ V[a\ _R]b_PUN`R N[Q _RcR_`R _R]b_PUN`R
a_N[`NPaV\[` dVaU m[N[PVNY V[`aVabaV\[` dVaU N ZV[VZbZ P_RQVa _NaV[T Na aUR aVZR \S aUR _RYRcN[a a_N[`NPaV\[ N` ]R_ZVaaRQ Of aUR
Central Bank UCITS Regulations, or which are deemed by the Company to have an implied credit rating at least equal to such 
level. Any such repurchase or reverse repurchase transaction will be subject to the conditions, limits and requirements of the 
Central Bank and the provisions of the Prospectus. In these transactions, collateral may move between the Company and the 
relevant counterparty in order to mitigate any counterparty risk. Reverse repurchase agreements are held for cash management 
purposes only and are disclosed in the Portfolio Listing. Interest income and expense on reverse repurchase agreements is 
QV`PY\`RQ V[ ?[cR`aZR[a ?[P\ZR V[ aUR IaNaRZR[a \S 9\Z]_RUR[`VcR ?[P\ZR) JUR P\b[aR_]N_aVR` N[Q P\YYNaR_NY _RPRVcRQ mTb_R`
in relation to reverse repurchase agreements are disclosed in Note 17 of the Notes to the Financial Statements. 

17. Collateral

Government Bonds received as collateral for Reverse Repurchase Agreements

The fair value of UK Government Bonds received as collateral for Reverse Repurchase Agreements entered into by the LGIM 
Sterling Liquidity Fund as at 31 December 2023 and 31 December 2022 are set out in the below tables:

31 December 2023 Fair Value Broker
GBP

619,593,345

750,000,000
Bank of Nova Scotia

Barclays Bank
250,000,000 BNP Paribas
825,000,000 Canadian Imperial Bank of Commerce

1,250,000,000 Citigroup
511,990,120 Credit Agricole
750,000,000 HSBC Bank
100,000,000 National Australia Bank

1,000,000,000 Santander UK
6,056,583,465

31 December 2022 Fair Value Broker
GBP

250,000,000 Barclays Bank
250,000,000 BNP Paribas
459,500,850 Canadian Imperial Bank of Commerce
500,000,000 Citigroup
102,526,051 Credit Agricole
250,000,000 HSBC Bank
410,928,356 MUFG Bank
963,911,413 National Australia Bank

2,000,899,264 Royal Bank of Canada
500,000,000 Santander Bank
514,889,645 Scotia Bank
750,000,000 Societe Generale

6,952,655,579

15. Taxation (continued)
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The fair value of UK Government Bonds received as collateral for Reverse Repurchase Agreements entered into by the LGIM 
US Dollar Liquidity Fund as at 31 December 2023 and 31 December 2022 were:

31 December 2023 Fair Value Broker
USD

51,505,349

170,000,000
National Bank of Australia

Bank of Nova Scotia
221,505,349

31 December 2022 Fair Value Broker
USD

170,000,000 Bank of Nova Scotia
170,000,000

18. Signi cant 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 Company 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 Company on an on-
going basis.

COVID-19

JUR VZ]NPa` \S 9EL?:(,4 NP_\`` `\PVRaf N[Q Ob`V[R`` \]R_NaV\[` UNcR `VT[VmPN[aYf _RQbPRQ Qb_V[T aUR P\b_`R \S -+-- N[Q -+-.
following the vaccine roll out and milder strains of the virus coming to the fore.

E[ 0 CNf -+-.' aUR M>E :V_RPa\_(=R[R_NY P\[Pb__RQ dVaU aUR NQcVPR \qR_RQ Of aUR ?[aR_[NaV\[NY >RNYaU HRTbYNaV\[` %-++0&
(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 Company on an on-going 
basis.

Geopolitical Events

?[ _R`]\[`R a\ RcR[a` V[ ;N`aR_[ ;b_\]R N[Q aUR CVQQYR ;N`a' aUR :V_RPa\_` P\[aV[bR a\ Z\[Va\_ m[N[PVNY ZN_XRa` N[Q N[f
potential economic impact to the Company on an on-going basis.

Fund Information

On 29 September 2023, Eve Finn resigned as a Director of the Company and the Manager. 

On 9 October 2023, Pauline Plunkett was appointed as CEO of the Manager.

On 12 December 2023, the Euro Liquidity Fund, the Sterling Liquidity Fund and the US Dollar Liquidity Fund delisted from 
the Euronext stock exchange.

17. Collateral (continued)
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On 18 December 2023, the Prospectus was refreshed. The material updates to the Prospectus were as follows:

• Removal of all references to the listing of the Funds on Euronext, Dublin (also removed in the Supplements).

• EbaYV[V[T aUR _RSR_R[PR` a\ aUR CN[NTRZR[a 7T_RRZR[a` N[Q :V`a_VObaV\[ 7T_RRZR[a`' _RnRPaV[T aUNa aUR CN[NTR_ V`
appointed as distributor to the LLF.

• Insertion of CSDR disclosures and update of AML disclosures, Irish tax disclosures and the list of Sub-custodial agents.

The Supplements of Sterling Liquidity Fund, US Dollar Liquidity Fund, Sterling Liquidity Plus Fund and Euro Liquidity Fund 
dR_R b]QNaRQ a\ V[PYbQR aUR S\YY\dV[T V[cR`aZR[a _R`a_VPaV\[ a\ _RnRPa aUNa aUR <b[Q` ZNf V[ NTT_RTNaR V[cR`a b] a\ ,+" \S [Ra
assets in units or shares of other MMFs.

The Supplements of Sterling Liquidity Fund, US Dollar Liquidity Fund and Euro Liquidity Fund were updated to include the 
following investor notice of the change of a Share Class from distributing to accumulating due to a Net Negative Yield scenario: 
‘Notice will be provided to the Shareholders of the relevant Class of any such change. The Directors intend that such notice will 
OR ]_\cVQRQ V[ NQcN[PR' NYY\dV[T aUR IUN_RU\YQR_` V[ aUR _RYRcN[a 9YN`` a\ _RQRRZ ]_V\_ a\ aUR PUN[TR VS aURf dV`U6 U\dRcR_' V[
the event that a Net Negative Yield begins abruptly, this may not be possible.’

The Supplement of Sterling Liquidity Plus Fund was updated to remove establishment costs which have now been amortised.

On 19 December 2023, LGIM Euro Liquidity Fund Class 5 EUR Distribution was launched.

On 19 December 2023, LGIM Sterling Liquidity Plus Fund Class 3 GBP Accumulation was relaunched.

On 19 December 2023, LGIM Sterling Liquidity Plus Fund Class 5 GBP Distribution was relaunched.

JUR_R UNcR ORR[ [\ \aUR_ `VT[VmPN[a RcR[a` Qb_V[T aUR fRN_' dUVPU UNcR N[ VZ]NPa \[ aUR m[N[PVNY `aNaRZR[a` S\_ aUR fRN_ R[QRQ
at 31 December 2023.

19. Contingent Liabilities

There were no contingent liabilities as at 31 December 2023 and 31 December 2022.

20. Signi cant Events Since the Year End

On 31 January 2024, Sterling Liquidity Plus Fund Class 5 distributed a dividend of GBP 62.04.

On 29 February 2024, Sterling Liquidity Plus Fund Class 5 distributed a dividend of GBP 42.75.

On 2 April 2024, Sterling Liquidity Plus Fund Class 5 distributed a dividend of GBP 40.91.

On 26 March 2024, Adel Malcolm resigned as a Director of the Company.

JUR_R dR_R [\ \aUR_ `VT[VmPN[a RcR[a` `V[PR aUR fRN_ R[Q aUNa d\bYQ UNcR N[ VZ]NPa \[ aUR m[N[PVNY `aNaRZR[a` S\_ aUR fRN_ R[QRQ
31 December 2023.

21. Approval of Financial Statements

JUR m[N[PVNY `aNaRZR[a` dR_R N]]_\cRQ Of aUR 8\N_Q \S :V_RPa\_` -/ 7]_VY -+-/)
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Holding/ Fair Value % of

Nominal Value Security Description GBP Net Assets

Certi cates of Deposit: 43.48% (2022: 41.45%)

131,000,000 Australia & New Zealand Banking Group 0.00% 29/07/2024 127,110,181 0.34

200,000,000 Bank of America 0.00% 19/01/2024 199,458,876 0.54

200,000,000 Bank of America 0.00% 08/04/2024 197,195,236 0.53

150,000,000 Bank of America Europe 0.00% 24/01/2024 149,490,138 0.41

100,000,000 Bank of America Europe 0.00% 08/04/2024 98,597,618 0.27

400,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 01/02/2024 398,143,880 1.08

400,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 01/03/2024 396,444,868 1.07

300,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 05/03/2024 297,186,558 0.80

300,000,000 Bank of Tokyo-Mitsubishi UFJ 5.46% 08/03/2024 300,030,861 0.81

200,000,000 Banque Federative du Credit Mutuel 0.00% 05/01/2024 199,851,352 0.54

300,000,000 Banque Federative du Credit Mutuel 0.00% 14/02/2024 298,068,414 0.81

300,000,000 Banque Federative du Credit Mutuel 0.00% 11/04/2024 295,520,950 0.80

200,000,000 Banque Federative du Credit Mutuel 0.00% 07/05/2024 196,269,448 0.53

800,000,000 8RYmb` 8N[X +)++" +/*+,*-+-/ 799,570,616 2.16

300,000,000 BNP Paribas 5.58% 04/03/2024 300,106,272 0.81

200,000,000 BNP Paribas 5.71% 05/04/2024 200,150,664 0.54

200,000,000 BPCE 6.25% 01/02/2024 200,124,262 0.54

200,000,000 Citibank 5.65% 04/04/2024 200,125,012 0.54

150,000,000 Commonwealth Bank of Australia 0.00% 22/04/2024 147,562,335 0.40

225,000,000 Commonwealth Bank of Australia 5.06% 22/01/2024 224,955,612 0.61

335,000,000 Credit Agricole Corporate and Investment Bank 0.00% 03/01/2024 334,842,868 0.91

200,000,000 Credit Agricole Corporate and Investment Bank 5.48% 05/01/2024 199,999,836 0.54

100,000,000 DNB Bank 0.00% 21/10/2024 95,996,967 0.26

100,000,000 DNB Bank 5.87% 02/10/2024 100,472,151 0.27

200,000,000 DNB Bank 6.65% 11/07/2024 201,270,684 0.55

300,000,000 First Abu Dhabi Bank 0.00% 25/03/2024 296,196,065 0.80

300,000,000 First Abu Dhabi Bank 5.70% 05/04/2024 300,175,752 0.81

250,000,000 Goldman Sachs International Bank 0.00% 05/01/2024 249,814,245 0.68

300,000,000 Goldman Sachs International Bank 0.00% 27/02/2024 297,492,822 0.81

300,000,000 Goldman Sachs International Bank 0.00% 28/03/2024 296,112,011 0.80

250,000,000 Goldman Sachs International Bank 0.00% 05/04/2024 246,476,416 0.67

300,000,000 Goldman Sachs International Bank 0.00% 11/06/2024 292,953,353 0.79

400,000,000 ING Bank 0.00% 04/04/2024 394,388,160 1.07

200,000,000 Lloyds Bank 6.21% 19/02/2024 200,222,972 0.54

170,000,000 Mizuho Bank 0.00% 24/01/2024 169,410,654 0.46

300,000,000 Mizuho Bank 5.43% 08/02/2024 300,000,000 0.81

300,000,000 Mizuho Bank 5.45% 05/03/2024 299,999,874 0.81

100,000,000 Mizuho Bank 5.50% 04/01/2024 99,999,842 0.27

200,000,000 Mizuho Bank 5.50% 02/02/2024 200,004,046 0.54

200,000,000 National Australia Bank 5.18% 22/01/2024 199,974,938 0.54

250,000,000 National Bank of Abu Dhabi 0.00% 20/03/2024 247,025,591 0.67

250,000,000 National Bank of Abu Dhabi 5.48% 05/01/2024 249,997,685 0.68

300,000,000 National Bank of Abu Dhabi 6.02% 20/02/2024 300,223,269 0.81

1,000,000,000 Nationwide Building Society 5.18% 04/01/2024 1,000,000,000 2.70

180,000,000 NatWest 5.41% 02/04/2024 180,000,000 0.49

300,000,000 Nordea Bank 0.00% 06/03/2024 297,301,971 0.81

200,000,000 Nordea Bank 0.00% 17/07/2024 200,193,978 0.54
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100,000,000 Nordea Bank 0.00% 26/07/2024 97,058,802 0.26

200,000,000 Skandinaviska Enskilda Banken 0.00% 03/05/2024 196,443,862 0.53

200,000,000 Societe Generale 5.54% 01/02/2024 200,008,584 0.54

175,000,000 Societe Generale 5.57% 04/03/2024 175,063,317 0.47

500,000,000 Societe Generale 5.84% 31/01/2024 500,204,375 1.35

300,000,000 Sumitomo Mitsui Banking Corporation 0.00% 07/03/2024 297,076,176 0.80

300,000,000 Sumitomo Mitsui Banking Corporation 0.00% 08/03/2024 297,032,559 0.80

400,000,000 Sumitomo Mitsui Banking Corporation 5.44% 17/01/2024 400,000,000 1.08

200,000,000 Sumitomo Mitsui Banking Corporation 5.55% 31/01/2024 200,009,954 0.54

100,000,000 Sumitomo Mitsui Trust Bank 5.43% 25/01/2024 100,000,000 0.27

200,000,000 Sumitomo Mitsui Trust Bank 5.45% 08/03/2024 200,019,126 0.54

200,000,000 Sumitomo Mitsui Trust Bank 5.53% 15/02/2024 200,002,456 0.54

120,000,000 Sumitomo Mitsui Trust Bank 5.54% 08/02/2024 120,001,403 0.33

150,000,000 Sumitomo Mitsui Trust Bank 5.54% 09/02/2024 150,002,040 0.41

200,000,000 Sumitomo Mitsui Trust Bank 5.54% 13/02/2024 200,011,740 0.54

200,000,000 Toronto-Dominion Bank 4.71% 23/02/2024 199,761,858 0.54

65,000,000 UBS 4.79% 12/01/2024 64,983,914 0.18

Total Certi cates of Deposit 16,074,189,469 43.48

Commercial Paper: 16.52% (2022: 26.38%)

200,000,000 ABN AMRO Bank 0.00% 02/04/2024 197,251,037 0.53

300,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 08/01/2024 299,664,012 0.81

500,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 16/01/2024 498,884,790 1.35

200,000,000 Banque Federative du Credit Mutuel 0.00% 08/04/2024 197,099,929 0.53

300,000,000 BPCE 5.99% 15/04/2024 300,479,001 0.81

100,000,000 BRED-Banque Populaire 0.00% 20/02/2024 99,274,440 0.27

200,000,000 BRED-Banque Populaire 0.00% 05/04/2024 197,219,904 0.53

200,000,000 BRED-Banque Populaire 0.00% 10/05/2024 196,199,307 0.53

200,000,000 DNB Bank 0.00% 17/07/2024 194,377,058 0.53

100,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 03/01/2024 99,953,727 0.27

300,000,000 ING Bank 0.00% 07/05/2024 294,389,766 0.80

500,000,000 Jyske Bank 0.00% 02/01/2024 499,831,945 1.35

500,000,000 Jyske Bank 0.00% 03/01/2024 499,764,910 1.35

300,000,000 Jyske Bank 0.00% 04/01/2024 299,835,264 0.81

300,000,000 Landeskreditbank Baden-Wuerttemberg 0.00% 19/01/2024 299,203,473 0.81

500,000,000 Landwirtschaftliche Rentenbank 0.00% 19/01/2024 498,681,675 1.35

500,000,000 Landwirtschaftliche Rentenbank 0.00% 22/01/2024 498,471,830 1.35

200,000,000 Oversea-Chinese Banking Corporation 0.00% 23/02/2024 198,450,804 0.54

250,000,000 Oversea-Chinese Banking Corporation 0.00% 26/02/2024 247,976,190 0.67

200,000,000 Sumitomo Mitsui Banking Corporation 0.00% 18/03/2024 197,645,582 0.54

300,000,000 Svenska Handelsbanken 0.00% 06/06/2024 293,046,531 0.79

Total Commercial Paper 6,107,701,175 16.52

Corporate Bonds: 10.15% (2022: 8.61%)

300,000,000 *Bank of Montreal Floating Rate Note 08/11/2024 299,752,751 0.81

300,000,000 *Bank of Montreal Floating Rate Note 15/07/2024 300,194,608 0.81

300,000,000 *Bank of Nova Scotia Floating Rate Note 08/11/2024 299,779,298 0.81

300,000,000 *Bank of Nova Scotia Floating Rate Note 14/06/2024 300,279,384 0.81
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300,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 20/06/2024 300,295,608 0.81

205,000,000 *Commonwealth Bank of Australia Floating Rate Note 10/11/2024 205,083,181 0.56

400,000,000 *National Australia Bank Floating Rate Note 11/07/2024 400,237,784 1.08

150,000,000 *Royal Bank of Canada Floating Rate Note 23/09/2024 150,062,708 0.41

266,500,000 *Royal Bank of Canada Floating Rate Note 17/05/2024 266,727,398 0.72

100,000,000 *Royal Bank of Canada Floating Rate Note 08/07/2024 100,100,462 0.27

92,000,000 *Royal Bank of Canada Floating Rate Note 25/01/2024 92,045,191 0.25

200,000,000 *Toronto-Dominion Bank Floating Rate Note 25/09/2024 200,077,000 0.54

400,000,000 *Toronto-Dominion Bank Floating Rate Note 17/06/2024 400,442,442 1.08

180,000,000 *Toronto-Dominion Bank Floating Rate Note 24/04/2024 180,090,900 0.49

260,000,000 *Westpac Banking Corporation Floating Rate Note 11/06/2024 260,149,272 0.70

Total Corporate Bonds 3,755,317,987 10.15

Government Bonds: 3.13% (2022: 5.10%)

1,000,000,000 *United Kingdom (Government of) 02/01/2024 1,000,000,000 2.70

158,000,000 *United Kingdom (Government of) 08/01/2024 157,822,402 0.43

Total Government Bonds 1,157,822,402 3.13

Time Deposits: 8.21% (2022: 5.88%)

560,000,000 Bank of Tokyo-Mitsubishi UFJ 5.18% 02/01/2024 560,000,000 1.51

250,000,000 BRED-Banque Populaire 5.19% 02/01/2024 250,000,000 0.68

200,000,000 BRED-Banque Populaire 5.19% 02/01/2024 200,000,000 0.54

500,000,000 Mizuho Bank 5.19% 02/01/2024 500,000,000 1.35

325,000,000 Rabobank International 5.18% 02/01/2024 325,000,000 0.88

900,000,000 Royal Bank of Canada 5.18% 02/01/2024 900,000,000 2.43

150,000,000 Societe Generale 5.19% 02/01/2024 150,000,000 0.41

150,000,000 Sumitomo Mitsui Trust Bank 5.20% 02/01/2024 150,000,000 0.41

Total Time Deposits 3,035,000,000 8.21

Reverse Repurchase Agreements: 16.30% (2022: 12.66%)

90,978,750 Bank of Nova Scotia 5.18% 02/01/2024 90,978,750 0.25

8,954,988 Bank of Nova Scotia 5.18% 02/01/2024 8,954,988 0.02

10,059,654 Bank of Nova Scotia 5.18% 02/01/2024 10,059,654 0.03

12,086,964 Bank of Nova Scotia 5.18% 02/01/2024 12,086,964 0.03

10,020,381 Bank of Nova Scotia 5.18% 02/01/2024 10,020,381 0.03

79,104,684 Bank of Nova Scotia 5.18% 02/01/2024 79,104,685 0.21

7,971,939 Bank of Nova Scotia 5.18% 02/01/2024 7,971,939 0.02

18,805,995 Bank of Nova Scotia 5.18% 02/01/2024 18,805,995 0.05

22,300,437 Bank of Nova Scotia 5.18% 02/01/2024 22,300,437 0.06

6,065,413 Bank of Nova Scotia 5.18% 02/01/2024 6,065,413 0.02

95,241,371 Bank of Nova Scotia 5.18% 02/01/2024 95,241,371 0.26

120,100,092 Bank of Nova Scotia 5.18% 02/01/2024 120,100,092 0.32

7,599,785 Bank of Nova Scotia 5.18% 02/01/2024 7,599,785 0.02

25,843,154 Bank of Nova Scotia 5.18% 02/01/2024 25,843,154 0.07

40,858,010 Bank of Nova Scotia 5.18% 02/01/2024 40,858,010 0.11

44,038,835 Bank of Nova Scotia 5.18% 02/01/2024 44,038,835 0.12

750,000,000 Barclays Bank 5.16% 02/01/2024 750,000,000 2.03

50,000,000 BNP Paribas 5.16% 02/01/2024 50,000,000 0.14
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100,000,000 BNP Paribas 5.16% 02/01/2024 100,000,000 0.27

100,000,000 BNP Paribas 5.16% 02/01/2024 100,000,000 0.27

275,000,000 Canadian Imperial Bank of Commerce 5.16% 02/01/2024 275,000,000 0.74

276,000,000 Canadian Imperial Bank of Commerce 5.16% 02/01/2024 276,000,000 0.75

274,000,000 Canadian Imperial Bank of Commerce 5.16% 02/01/2024 274,000,000 0.74

1,250,000,000 Citigroup 5.16% 02/01/2024 1,250,000,000 3.38

100,000,000 Credit Agricole 5.19% 02/01/2024 100,000,000 0.27

100,000,000 Credit Agricole 5.19% 02/01/2024 100,000,000 0.27

100,000,000 Credit Agricole 5.19% 02/01/2024 100,000,000 0.27

100,000,000 Credit Agricole 5.19% 02/01/2024 100,000,000 0.27

100,000,000 Credit Agricole 5.19% 02/01/2024 100,000,000 0.27

750,000,000 HSBC Bank 5.19% 02/01/2024 750,000,000 2.03

100,000,000 National Bank of Canada 5.20% 02/01/2024 100,000,000 0.27

1,000,000,000 Santander UK 5.16% 02/01/2024 1,000,000,000 2.71

Total Reverse Repurchase Agreements 6,025,030,453 16.30

Total  nancial assets at fair value through pro t or loss 36,155,061,486 97.79

Other net assets 815,465,415 2.21

Net Assets Attributable to Holders of Redeemable

Participating Shares 36,970,526,901 100.00

% of Total

Analysis of Total Assets (Unaudited) Assets

Transferable securities and money market instruments admitted to an

\rPVNY `a\PX RePUN[TR 13.16

Transferable securities and money market instruments dealt on a

regulated market 59.45

Deposits with credit institutions 24.28

Other current assets 3.11

100.00

* Securities listed on Recognised Exchanges represent 13.28% of Net Assets Attributable to Holders of Redeemable 

Participating Shares.
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Certi cates of Deposit: 33.71% (2022: 20.71%)

50,000,000 ABN AMRO Bank 0.00% 02/01/2024 49,982,285 1.41

25,000,000 ABN AMRO Bank 0.00% 01/02/2024 24,880,428 0.70

25,000,000 Bank of Montreal 0.00% 11/03/2024 24,726,731 0.70

30,000,000 Bank of Montreal 0.00% 22/03/2024 29,632,644 0.84

20,000,000 Bank of Montreal 5.96% 04/10/2024 20,094,078 0.57

30,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 16/01/2024 29,925,148 0.84

25,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 05/02/2024 24,865,322 0.70

25,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 09/02/2024 24,842,168 0.70

30,000,000 8RYmb` 8N[X +)++" .,*+,*-+-/ 29,863,224 0.84

30,000,000 8RYmb` 8N[X +)++" +1*+-*-+-/ 29,833,703 0.84

30,000,000 8RYmb` 8N[X +)++" ,/*+-*-+-/ 29,797,924 0.84

25,000,000 Canadian Imperial Bank of Commerce 0.00% 02/01/2024 24,990,934 0.71

50,000,000 Canadian Imperial Bank of Commerce 0.00% 16/01/2024 49,883,000 1.41

70,000,000 DBS Bank 0.00% 15/03/2024 69,228,099 1.95

30,000,000 DNB Bank 5.66% 05/01/2024 30,000,350 0.85

10,000,000 DNB Bank 5.97% 02/10/2024 10,000,000 0.28

50,000,000 First Abu Dhabi Bank 0.00% 22/03/2024 49,365,440 1.39

25,000,000 First Abu Dhabi Bank 5.58% 03/01/2024 25,000,081 0.71

25,000,000 Goldman Sachs International Bank 0.00% 05/01/2024 24,980,684 0.70

25,000,000 Goldman Sachs International Bank 0.00% 27/02/2024 24,783,756 0.70

25,000,000 Goldman Sachs International Bank 0.00% 07/03/2024 24,749,559 0.70

25,000,000 KBC Bank 0.00% 12/02/2024 24,837,214 0.70

25,000,000 KBC Bank 5.74% 03/01/2024 24,999,973 0.71

25,000,000 KBC Bank 5.81% 11/03/2024 25,015,882 0.71

30,000,000 Lloyds Bank 5.76% 08/01/2024 30,000,125 0.85

25,000,000 Mitsubishi UFJ Trust & Banking Corporation 0.00% 16/01/2024 24,937,623 0.70

50,000,000 Mizuho Bank 0.00% 02/01/2024 49,983,749 1.41

25,000,000 Mizuho Bank 0.00% 03/01/2024 24,987,497 0.70

25,000,000 Mizuho Bank 0.00% 20/02/2024 24,804,783 0.70

50,000,000 Oversea-Chinese Banking Corporation 0.00% 12/02/2024 49,682,826 1.40

30,000,000 Santander UK 0.00% 01/02/2024 29,851,295 0.84

20,000,000 Skandinaviska Enskilda Banken 5.74% 09/05/2024 20,023,502 0.56

50,000,000 Societe Generale 5.57% 09/02/2024 49,999,971 1.41

50,000,000 Societe Generale 5.66% 31/01/2024 50,003,926 1.41

25,000,000 Sumitomo Mitsui Banking Corporation 0.00% 05/01/2024 24,980,245 0.70

25,000,000 Sumitomo Mitsui Banking Corporation 0.00% 09/01/2024 24,965,272 0.70

25,000,000 Sumitomo Mitsui Banking Corporation 0.00% 12/01/2024 24,953,815 0.70

20,000,000 Toronto-Dominion Bank 5.37% 12/02/2024 19,989,931 0.56

20,000,000 Toronto-Dominion Bank 6.00% 04/10/2024 20,095,615 0.57

Total Certi cates of Deposit 1,195,538,802 33.71

Commercial Paper: 32.06% (2022: 39.66%)

50,000,000 Agence Centrale des Organismes de Securite Sociale 0.00% 16/01/2024 49,885,554 1.41

25,000,000 Australia & New Zealand Banking Group 0.00% 10/07/2024 24,296,024 0.69

25,000,000 Australia & New Zealand Banking Group 0.00% 27/08/2024 24,112,150 0.68

25,000,000 Banque Federative du Credit Mutuel 0.00% 08/01/2024 24,970,151 0.70

25,000,000 Banque Federative du Credit Mutuel 0.00% 14/02/2024 24,833,752 0.70
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25,000,000 Banque Federative du Credit Mutuel 0.00% 05/04/2024 24,643,208 0.70

25,000,000 Banque Federative du Credit Mutuel 0.00% 09/05/2024 24,521,583 0.69

25,000,000 BRED-Banque Populaire 0.00% 10/01/2024 24,962,602 0.70

25,000,000 BRED-Banque Populaire 0.00% 27/03/2024 24,680,258 0.70

50,000,000 Caisse des Depots et Consignations 0.00% 31/01/2024 49,771,597 1.40

20,000,000 Commonwealth Bank of Australia 0.00% 20/11/2024 19,097,991 0.54

25,000,000 DNB Bank 0.00% 09/02/2024 24,850,551 0.70

10,000,000 DNB Bank 0.00% 29/08/2024 9,655,534 0.27

30,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 22/01/2024 29,901,016 0.84

50,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 22/01/2024 49,844,013 1.41

25,000,000 ING Bank 0.00% 05/04/2024 24,635,872 0.69

25,000,000 JP Morgan Securities 0.00% 10/01/2024 24,961,437 0.70

25,000,000 JP Morgan Securities 0.00% 03/07/2024 24,292,644 0.69

50,000,000 Jyske Bank 0.00% 02/01/2024 49,981,948 1.41

50,000,000 Jyske Bank 0.00% 09/01/2024 49,933,039 1.41

100,000,000 Landeskreditbank Baden-Wuerttemberg 0.00% 05/01/2024 99,925,648 2.82

50,000,000 Landwirtschaftliche Rentenbank 0.00% 22/01/2024 49,848,493 1.41

100,000,000 Nationwide Building Society 0.00% 03/01/2024 99,974,481 2.82

100,000,000 Netherlands (Kingdom of) 0.00% 24/01/2024 99,657,007 2.81

25,000,000 OP Corporate Bank 0.00% 12/02/2024 24,844,118 0.70

25,000,000 Rabobank Nederland 0.00% 08/01/2024 24,969,638 0.70

25,000,000 Rabobank Nederland 0.00% 11/03/2024 24,725,897 0.70

25,000,000 Skandinaviska Enskilda Banken 0.00% 05/04/2024 24,639,530 0.69

25,000,000 Societe Generale 0.00% 02/01/2024 24,991,338 0.70

25,000,000 Sumitomo Mitsui Banking Corporation 0.00% 20/02/2024 24,802,727 0.70

25,000,000 Sumitomo Mitsui Banking Corporation 0.00% 27/02/2024 24,777,217 0.70

10,000,000 UBS 0.00% 12/02/2024 9,935,027 0.28

Total Commercial Paper 1,136,922,045 32.06

Corporate Bonds: 2.82% (2022: 3.63%)

50,000,000 *Commonwealth Bank of Australia Floating Rate Note 14/07/2024 50,007,413 1.41

50,000,000 *National Australia Bank Floating Rate Note 29/07/2024 50,007,823 1.41

Total Corporate Bonds 100,015,236 2.82

Time Deposits: 22.59% (2022: 30.11%)

150,000,000 Australia & New Zealand Banking Group 5.27% 02/01/2024 150,000,000 4.23

25,000,000 Banque Federative du Credit Mutuel 5.28% 02/01/2024 25,000,000 0.71

25,000,000 BNP Paribas 5.15% 02/01/2024 25,000,000 0.71

100,000,000 BRED-Banque Populaire 5.32% 02/01/2024 100,000,000 2.82

151,000,000 Credit Agricole 5.30% 02/01/2024 151,000,000 4.26

50,000,000 Credit Agricole 5.30% 02/01/2024 50,000,000 1.41

125,000,000 DZ Bank 5.25% 02/01/2024 125,000,000 3.52

50,000,000 KBC Bank 5.30% 02/01/2024 50,000,000 1.41

125,000,000 National Bank of Canada 5.25% 02/01/2024 125,000,000 3.52

Total Time Deposits 801,000,000 22.59

Reverse Repurchase Agreements: 6.20% (2022: 6.17%)

170,000,000 Bank of Nova Scotia 5.23% 02/01/2024 170,000,000 4.79
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Reverse Repurchase Agreements (continued)

50,000,000 National Bank of Australia 5.30% 02/01/2024 50,000,000 1.41

Total Reverse Repurchase Agreements 220,000,000 6.20

Total  nancial assets at fair value through pro t or loss 3,453,476,083 97.38

Other net assets 93,062,577 2.62

Net Assets Attributable to Holders of Redeemable

Participating Shares 3,546,538,660 100.00

% of Total

Analysis of Total Assets (Unaudited) Assets

Transferable securities and money market instruments admitted to an

\rPVNY `a\PX RePUN[TR 2.81

Transferable securities and money market instruments dealt on a

regulated market 65.48

Deposits with credit institutions 28.67

Other current assets 3.04

100.00

*Securities listed on Recognised Exchanges represent 2.82% of Net Assets Attributable to Holders of Redeemable 

Participating Shares.
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Certi cates of Deposit: 38.13% (2022: 35.27%)

25,000,000 Banque Federative du Credit Mutuel 0.00% 02/01/2024 24,982,737 0.88

25,000,000 Banque Federative du Credit Mutuel 0.00% 09/09/2024 24,114,028 0.84

30,000,000 Barclays Bank 0.00% 01/02/2024 29,855,708 1.05

25,000,000 8RYmb` Bank 0.00% 15/03/2024 24,726,184 0.87

30,000,000 BNP Paribas 5.71% 05/04/2024 30,022,600 1.05

25,000,000 BPCE 6.25% 01/02/2024 25,018,605 0.88

25,000,000 Credit Agricole 5.14% 04/01/2024 24,998,356 0.88

25,000,000 Credit Agricole Corporate and Investment Bank 0.00% 03/01/2024 24,979,278 0.87

30,000,000 DNB Bank 0.00% 21/10/2024 28,793,962 1.01

30,000,000 DNB Bank 5.87% 02/10/2024 30,136,824 1.06

30,000,000 DNB Bank 6.65% 11/07/2024 30,187,369 1.06

30,000,000 Goldman Sachs International Bank 0.00% 05/01/2024 29,966,458 1.05

30,000,000 Goldman Sachs International Bank 0.00% 28/03/2024 29,611,201 1.04

30,000,000 ING Bank 0.00% 26/01/2024 29,874,112 1.05

30,000,000 ING Bank 0.00% 03/05/2024 29,455,873 1.03

30,000,000 Lloyds Bank 5.31% 17/05/2024 29,983,999 1.05

25,000,000 Lloyds Bank 5.92% 03/10/2024 25,048,420 0.88

10,000,000 Lloyds Bank 6.06% 14/05/2024 10,024,426 0.35

25,000,000 Lloyds Bank 6.21% 19/02/2024 25,031,117 0.88

25,000,000 Lloyds Bank 6.76% 15/07/2024 25,174,101 0.88

50,000,000 Mizuho Bank 0.00% 05/01/2024 49,942,961 1.75

25,000,000 National Australia Bank 5.27% 22/04/2024 24,980,262 0.88

25,000,000 National Bank of Abu Dhabi 5.48% 05/01/2024 25,000,432 0.88

25,000,000 National Bank of Abu Dhabi 6.19% 03/06/2024 25,069,460 0.88

20,000,000 National Westminster Bank 0.00% 19/03/2024 19,780,191 0.69

25,000,000 National Westminster Bank 0.00% 07/08/2024 24,209,834 0.85

50,000,000 National Westminster Bank 0.00% 02/09/2024 48,248,580 1.69

25,000,000 NatWest 5.41% 02/04/2024 25,000,000 0.88

25,000,000 Nordea Bank 0.00% 16/01/2024 24,933,971 0.87

25,000,000 Nordea Bank 0.00% 26/04/2024 24,584,323 0.86

25,000,000 Nordea Bank 0.00% 17/07/2024 25,024,247 0.88

25,000,000 Nordea Bank 5.85% 07/10/2024 25,111,437 0.88

50,000,000 Rabobank Nederland 0.00% 19/09/2024 48,178,925 1.69

30,000,000 Societe Generale 4.74% 31/01/2024 29,979,011 1.05

25,000,000 Societe Generale 5.63% 31/10/2024 25,053,109 0.88

10,000,000 Societe Generale 5.68% 02/01/2024 10,000,369 0.35

30,000,000 Societe Generale 6.50% 21/08/2024 30,185,829 1.06

25,000,000 Toronto-Dominion Bank 4.71% 23/02/2024 24,970,434 0.87

20,000,000 Toronto-Dominion Bank 5.23% 22/04/2024 19,984,342 0.70

25,000,000 UBS 4.79% 12/01/2024 24,992,454 0.88

Total Certi cates of Deposit 1,087,215,529 38.13

Commercial Paper: 15.58% (2022: 9.51%)

30,000,000 ABN AMRO Bank 0.00% 02/01/2024 29,979,137 1.05

30,000,000 ABN AMRO Bank 0.00% 02/04/2024 29,587,656 1.04

30,000,000 Banque Federative du Credit Mutuel 0.00% 20/05/2024 29,385,191 1.03

25,000,000 Banque Federative du Credit Mutuel 5.15% 19/04/2024 24,972,860 0.88
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Commercial Paper (continued)

25,000,000 Barclays Bank 0.00% 13/08/2024 24,207,283 0.85

50,000,000 BPCE 4.74% 15/01/2024 49,979,814 1.75

25,000,000 BPCE 5.35% 16/05/2024 24,981,230 0.88

20,000,000 ING Bank 0.00% 23/05/2024 19,581,080 0.69

25,000,000 ING Bank 0.00% 02/09/2024 24,135,895 0.85

30,000,000 La Banque Postale 0.00% 26/02/2024 29,751,451 1.04

50,000,000 OP Corporate Bank 0.00% 12/01/2024 49,897,070 1.75

30,000,000 OP Corporate Bank 0.00% 11/03/2024 29,700,324 1.04

25,000,000 Skandinaviska Enskilda Banken 0.00% 03/04/2024 24,660,840 0.86

30,000,000 Skandinaviska Enskilda Banken 0.00% 26/06/2024 29,237,971 1.03

25,000,000 Skandinaviska Enskilda Banken 0.00% 01/10/2024 24,062,223 0.84

Total Commercial Paper 444,120,025 15.58

Corporate Bonds: 34.60% (2022: 41.22%)

22,500,000 *Australia & New Zealand Banking Group Floating Rate Note 04/12/2026 22,515,052 0.79

60,000,000 *Bank of Montreal Floating Rate Note 15/09/2026 60,626,040 2.13

25,000,000 *Bank of Montreal Floating Rate Note 09/03/2027 25,261,000 0.89

47,000,000 *Bank of Nova Scotia Floating Rate Note 22/06/2026 47,472,679 1.67

40,000,000 *Bank of Nova Scotia Floating Rate Note 14/03/2025 40,250,800 1.41

20,000,000 *Bank of Nova Scotia Floating Rate Note 26/01/2026 20,176,360 0.71

20,000,000 *Bank of Nova Scotia Floating Rate Note 15/10/2024 20,078,600 0.70

25,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 20/06/2024 25,024,634 0.88

24,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 30/06/2025 24,013,560 0.84

42,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 23/06/2026 42,408,072 1.49

25,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 15/12/2025 25,216,500 0.88

33,500,000 *Commonwealth Bank of Australia Floating Rate Note 16/01/2025 33,534,070 1.18

7,377,000 *Coventry Building Society Floating Rate Note 15/01/2025 7,389,873 0.26

10,000,000 *HSBC Bank Floating Rate Note 25/08/2027 10,049,300 0.35

50,000,000 *HSBC Bank Floating Rate Note 09/03/2025 50,031,246 1.75

10,000,000 *Lloyds Bank Floating Rate Note 16/05/2024 10,012,370 0.35

40,000,000 *National Australia Bank Floating Rate Note 04/02/2025 40,017,840 1.40

22,500,000 *National Australia Bank Floating Rate Note 17/06/2026 22,508,662 0.79

23,500,000 *National Australia Bank Floating Rate Note 15/12/2025 23,704,591 0.83

30,000,000 *National Bank of Canada Floating Rate Note 29/06/2024 30,017,214 1.05

25,846,000 *National Bank of Canada Floating Rate Note 05/05/2026 26,081,586 0.92

14,000,000 *Nationwide Building Society Floating Rate Note 10/01/2025 14,029,386 0.49

45,000,000 *Nationwide Building Society Floating Rate Note 20/04/2026 45,156,690 1.58

17,000,000 *Nationwide Building Society Floating Rate Note 24/10/2030 17,021,658 0.60

24,000,000 *Royal Bank of Canada Floating Rate Note 30/01/2025 24,004,944 0.84

11,700,000 *Royal Bank of Canada Floating Rate Note 03/10/2024 11,715,631 0.41

25,000,000 *Royal Bank of Canada Floating Rate Note 22/10/2026 25,274,450 0.89

60,000,000 *Royal Bank of Canada Floating Rate Note 13/07/2026 60,609,120 2.13

30,000,000 *Santander UK Floating Rate Note 12/03/2026 30,017,370 1.05

20,000,000 *Santander UK Floating Rate Note 12/02/2024 20,012,434 0.70

32,000,000 *Toronto-Dominion Bank Floating Rate Note 22/04/2025 31,989,952 1.12

10,000,000 *Toronto-Dominion Bank Floating Rate Note 24/04/2024 10,005,050 0.35

20,000,000 *Toronto-Dominion Bank Floating Rate Note 12/06/2028 19,992,800 0.70
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Corporate Bonds (continued)

20,000,000 *Westpac Banking Corporation Floating Rate Note 11/06/2024 20,011,482 0.70

50,000,000 *Westpac Banking Corporation Floating Rate Note 16/03/2026 50,463,400 1.77

Total Corporate Bonds 986,694,416 34.60

Investment Funds: 9.75% (2022: 9.67%)

278,121,772 **LGIM Liquidity Funds - LGIM Sterling Liquidity Fund 278,121,772 9.75

Total Investment Funds 278,121,772 9.75

Supranational: 0.48% (2022: 0.43%)

13,500,000 European Bank for Reconstruction and Development FRN 20/11/2025 13,704,052 0.48

Total Supranational 13,704,052 0.48

Time Deposits: 1.42% (2022: 2.70%)

40,500,000 Bank of Tokyo-Mitsubishi UFJ 5.18% 02/01/2024 40,500,000 1.42

Total Time Deposits 40,500,000 1.42

Total  nancial assets at fair value through pro t or loss 2,850,355,794 99.96

Other net assets 1,192,761 0.04

Net Assets Attributable to Holders of Redeemable

Participating Shares 2,851,548,555 100.00

% of Total

Analysis of Total Assets (Unaudited) Assets

Transferable securities and money market instruments admitted to an

\rPVNY `a\PX RePUN[TR 34.30

Transferable securities and money market instruments dealt on a

regulated market 63.36

Deposits with credit institutions 1.41

Other current assets 0.93

100.00

*Securities listed on Recognised Exchanges represent 44.35% of Net Assets Attributable to Holders of Redeemable 

Participating Shares.

**The above holding in LGIM Sterling Liquidity Fund is an investment in related party funds. Please see detail included 

in Note 10.
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Nominal Value Security Description EUR Net Assets

Certi cates of Deposit: 33.92% (2022: 32.91%)

30,000,000 ABN AMRO Bank 0.00% 01/02/2024 29,896,424 1.63

10,000,000 Bank of America 0.00% 31/01/2024 9,966,634 0.54

10,000,000 Bank of America 0.00% 14/02/2024 9,951,416 0.54

10,000,000 Bank of America 0.00% 07/03/2024 9,927,879 0.54

10,000,000 Bank of America Europe 0.00% 09/02/2024 9,956,952 0.54

20,000,000 Bank of Tokyo-Mitsubishi UFJ 0.00% 12/02/2024 19,910,776 1.09

20,000,000 Banque Federative du Credit Mutuel 0.00% 08/01/2024 19,982,579 1.09

30,000,000 8RYmb` 8N[X +)++" .,*+,*-+-/ 29,899,569 1.63

30,000,000 Citibank 0.00% 05/01/2024 29,983,268 1.64

25,000,000 Citibank 0.00% 02/02/2024 24,910,889 1.36

15,000,000 Citibank 0.00% 11/04/2024 14,831,219 0.81

20,000,000 Credit Agricole 0.00% 03/01/2024 19,992,908 1.09

20,000,000 Credit Agricole 0.00% 06/03/2024 19,857,560 1.08

20,000,000 DNB Bank 4.16% 05/07/2024 20,031,475 1.09

25,000,000 Goldman Sachs International Bank 0.00% 27/02/2024 24,841,412 1.35

20,000,000 Goldman Sachs International Bank 0.00% 11/03/2024 19,836,534 1.08

20,000,000 Goldman Sachs International Bank 0.00% 21/05/2024 19,687,535 1.07

35,000,000 HSBC Bank 0.00% 08/01/2024 34,969,513 1.91

25,000,000 Mizuho Bank 0.00% 05/01/2024 24,985,912 1.36

20,000,000 Mizuho Bank 0.00% 12/03/2024 19,842,100 1.08

15,000,000 National Australia Bank 0.00% 02/10/2024 14,587,813 0.80

30,000,000 Nordea Bank 0.00% 05/02/2024 29,886,412 1.63

30,000,000 Oversea-Chinese Banking Corporation 4.00% 05/02/2024 30,000,994 1.64

25,000,000 Royal Bank of Canada 0.00% 08/07/2024 24,502,117 1.34

50,000,000 Sumitomo Mitsui Trust Bank 0.00% 05/01/2024 49,971,825 2.72

20,000,000 Toronto-Dominion Bank 3.96% 08/03/2024 19,999,902 1.09

20,000,000 Toronto-Dominion Bank 4.04% 13/03/2024 20,004,179 1.09

20,000,000 Toronto-Dominion Bank 4.18% 28/06/2024 20,031,651 1.09

Total Certi cates of Deposit 622,247,447 33.92

Commercial Paper: 26.07% (2022: 29.19%)

20,000,000 Australia & New Zealand Banking Group 0.00% 11/03/2024 19,839,728 1.08

20,000,000 Australia & New Zealand Banking Group 0.00% 27/08/2024 19,517,061 1.06

30,000,000 Barclays Bank 0.00% 22/03/2024 29,728,431 1.62

25,000,000 BRED-Banque Populaire 0.00% 05/01/2024 24,985,912 1.36

25,000,000 BRED-Banque Populaire 0.00% 29/01/2024 24,920,624 1.36

20,000,000 DNB Bank 0.00% 16/08/2024 19,536,326 1.07

20,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 03/01/2024 19,993,898 1.09

20,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 22/01/2024 19,955,237 1.09

30,000,000 Federation Des Caisses Desjardins Du Quebec 0.00% 22/01/2024 29,931,023 1.63

50,000,000 FMS Wertmanagement Aoer 0.00% 05/01/2024 49,976,519 2.73

25,000,000 ING Bank 0.00% 05/04/2024 24,736,292 1.35

30,000,000 JP Morgan Securities 0.00% 19/01/2024 29,941,893 1.63

50,000,000 KfW 0.00% 08/01/2024 49,962,639 2.72

30,000,000 La Banque Postale 0.00% 18/03/2024 29,740,596 1.62

50,000,000 Landeskreditbank Baden-Wuerttemberg 0.00% 12/01/2024 49,942,760 2.72

6,000,000 OP Corporate Bank 0.00% 09/01/2024 5,994,468 0.33
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Commercial Paper (continued)

10,000,000 Svenska Handelsbanken 0.00% 12/02/2024 9,954,057 0.54

10,000,000 Svenska Handelsbanken 0.00% 16/05/2024 9,849,524 0.54

10,000,000 Svenska Handelsbanken 0.00% 24/07/2024 9,777,791 0.53

Total Commercial Paper 478,284,779 26.07

Corporate Bonds: 6.00% (2022: 1.02%)

20,000,000 *Australia & New Zealand Banking Group Floating Rate Note 18/07/2024 20,005,114 1.09

20,000,000 *Bank of Montreal Floating Rate Note 25/10/2024 20,010,000 1.09

25,000,000 *Bank of Nova Scotia Floating Rate Note 12/07/2024 25,015,246 1.36

15,000,000 *Bank of Nova Scotia Floating Rate Note 18/04/2024 15,009,113 0.82

30,000,000 *Canadian Imperial Bank of Commerce Floating Rate Note 05/04/2024 30,034,650 1.64

Total Corporate Bonds 110,074,123 6.00

Government Bonds: 0.00% (2022: 6.79%)

Time Deposits: 29.76% (2022: 29.90%)

50,000,000 Bank of Montreal 3.85% 02/01/2024 50,000,000 2.72

100,000,000 Banque Federative du Credit Mutuel 3.75% 02/01/2024 100,000,000 5.45

75,000,000 BRED-Banque Populaire 3.86% 02/01/2024 75,000,000 4.09

26,000,000 DZ Bank 3.85% 02/01/2024 26,000,000 1.42

75,000,000 KBC Bank 3.89% 02/01/2024 75,000,000 4.09

35,000,000 Mitsubishi UFJ Trust & Banking Corporation 3.92% 02/01/2024 35,000,000 1.91

50,000,000 Mizuho Bank 3.86% 02/01/2024 50,000,000 2.72

135,000,000 Sumitomo Mitsui Banking Corporation 3.90% 02/01/2024 135,000,000 7.36

Total Time Deposits 546,000,000 29.76

Total  nancial assets at fair value through pro t or loss 1,756,606,349 95.75

Other net assets 78,057,427 4.25

Net Assets Attributable to Holders of Redeemable

Participating Shares 1,834,663,776 100.00

% of Total

Analysis of Total Assets (Unaudited) Assets

Transferable securities and money market instruments admitted to an

\rPVNY `a\PX RePUN[TR 6.00

Transferable securities and money market instruments dealt on a

regulated market 59.98

Deposits with credit institutions 29.76

Other current assets 4.26

100.00

*Securities listed on Recognised Exchanges represent 6.00% of Net Assets Attributable to Holders of Redeemable 

Participating Shares.
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Security Description Nominal Cost GBP

Security Description Nominal Cost GBP

ING Bank 3.90% 08/02/2023    2,000,000,000       2,000,000,000 
ING Bank 3.90% 03/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 06/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 07/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 09/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 10/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 14/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 15/02/2023    1,500,000,000       1,500,000,000 
Citigroup 5.24% 06/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 07/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 08/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 11/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 12/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 13/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 14/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 15/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 18/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.23% 19/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.22% 20/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.22% 21/12/2023    1,250,000,000       1,250,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a Fb_PUN`R` _RnRPa` aUR YN_TR`a -+ ]b_PUN`R` \_ aUR NTT_RTNaR ]b_PUN`R` \S N `RPb_Vaf RePRRQV[T \[R

per cent of the total value of purchases for the year. Where there are less than 20 purchases, all purchases are disclosed for the 

year.
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Security Description Nominal Cost GBP

Security Description Nominal Proceeds GBP

United Kingdom (Government of) 0.00% 23/01/2023    2,400,000,000       2,400,000,000 
ING Bank 3.90% 08/02/2023    2,000,000,000       2,000,000,000 
ING Bank 3.90% 03/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 06/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 07/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 09/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 10/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 14/02/2023    1,500,000,000       1,500,000,000 
ING Bank 3.90% 15/02/2023    1,500,000,000       1,500,000,000 
Citigroup 5.24% 06/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 07/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 08/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 11/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 12/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 13/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 14/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 15/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.24% 18/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.22% 21/12/2023    1,250,000,000       1,250,000,000 
Citigroup 5.22% 28/12/2023    1,250,000,000       1,250,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a INYR` N[Q CNab_VaVR` _RnRPa` aUR YN_TR`a -+ `NYR` \_ aUR NTT_RTNaR QV`]\`NY` \S N `RPb_Vaf T_RNaR_ aUN[

one per cent of the total of sales for the year. Where there are less than 20 sales, all sales are disclosed for the year. The Statement 

\S IVT[VmPN[a INYR` NY`\ V[PYbQR` V[cR`aZR[a` aUNa UNcR ZNab_RQ Qb_V[T aUR fRN_)
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Security Description Nominal Cost GBP

Security Description Nominal Cost USD

Bank of Tokyo-Mitsubishi UFJ 5.21% 01/11/2023       300,000,000          300,000,000 
Australia & New Zealand Banking Group 5.22% 01/11/2023       300,000,000          300,000,000 
United States of America Treasury Bills 0.00% 02/02/2023       300,000,000          299,527,033 
Credit Agricole 5.30% 01/11/2023       290,000,000          290,000,000 
Credit Agricole 5.30% 19/12/2023       253,000,000          253,000,000 
Rabobank Nederland 5.28% 01/11/2023       250,000,000          250,000,000 
United States of America Treasury Bills 0.00% 05/10/2023       250,000,000          248,716,788 
Credit Agricole 5.30% 22/11/2023       220,000,000          220,000,000 
Credit Agricole 5.05% 15/06/2023       210,000,000          210,000,000 
Australia & New Zealand Banking Group 5.02% 15/06/2023       200,000,000          200,000,000 
Australia & New Zealand Banking Group 5.02% 16/06/2023       200,000,000          200,000,000 
Australia & New Zealand Banking Group 5.02% 20/06/2023       200,000,000          200,000,000 
ING Bank 4.35% 07/02/2023       200,000,000          200,000,000 
ING Bank 4.35% 08/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.54% 06/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 07/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 08/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 02/03/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 07/03/2023       200,000,000          200,000,000 
Rabobank Nederland 5.05% 19/05/2023       200,000,000          200,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a Fb_PUN`R` _RnRPa` aUR YN_TR`a -+ ]b_PUN`R` \_ aUR NTT_RTNaR ]b_PUN`R` \S N `RPb_Vaf RePRRQV[T \[R

per cent of the total value of purchases for the year. Where there are less than 20 purchases, all purchases are disclosed for the 

year.
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Security Description Nominal Cost GBP

Security Description Nominal Proceeds USD

Australia & New Zealand Banking Group 5.22% 01/11/2023       300,000,000          300,000,000 
Bank of Tokyo-Mitsubishi UFJ 5.21% 01/11/2023       300,000,000          300,000,000 
United States of America Treasury Bills 0.00% 02/02/2023       300,000,000          300,000,000 
Credit Agricole 5.30% 01/11/2023       290,000,000          290,000,000 
Credit Agricole 5.30% 19/12/2023       253,000,000          253,000,000 
Rabobank Nederland 5.28% 01/11/2023       250,000,000          250,000,000 
United States of America Treasury Bills 0.00% 05/10/2023       250,000,000          250,000,000 
Credit Agricole 5.30% 22/11/2023       220,000,000          220,000,000 
Credit Agricole 5.05% 15/06/2023       210,000,000          210,000,000 
Australia & New Zealand Banking Group 5.02% 15/06/2023       200,000,000          200,000,000 
Australia & New Zealand Banking Group 5.02% 16/06/2023       200,000,000          200,000,000 
Australia & New Zealand Banking Group 5.02% 20/06/2023       200,000,000          200,000,000 
ING Bank 4.35% 07/02/2023       200,000,000          200,000,000 
ING Bank 4.35% 08/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.54% 06/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 07/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 08/02/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 02/03/2023       200,000,000          200,000,000 
Rabobank Nederland 4.55% 07/03/2023       200,000,000          200,000,000 
Rabobank Nederland 5.05% 19/05/2023       200,000,000          200,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a INYR` N[Q CNab_VaVR` _RnRPa` aUR YN_TR`a -+ `NYR` \_ aUR NTT_RTNaR QV`]\`NY` \S N `RPb_Vaf T_RNaR_ aUN[

one per cent of the total of sales for the year. Where there are less than 20 sales, all sales are disclosed for the year. The Statement 

\S IVT[VmPN[a INYR` NY`\ V[PYbQR` V[cR`aZR[a` aUNa UNcR ZNab_RQ Qb_V[T aUR fRN_)
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Security Description Nominal Cost GBP

Security Description Nominal Cost GBP

LGIM Liquidity Fund plc - LGIM Sterling Liquidity Fund - Class A       424,553,185          424,553,185 
Rabobank International 4.18% 19/04/2023       155,000,000          155,000,000 
Rabobank International 4.18% 20/04/2023       154,800,000          154,800,000 
Rabobank International 4.43% 17/05/2023       150,700,000          150,700,000 
Rabobank International 4.18% 05/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 06/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 11/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 13/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 14/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 17/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 18/04/2023       150,000,000          150,000,000 
Rabobank International 4.43% 16/05/2023       149,500,000          149,500,000 
Rabobank International 3.93% 03/03/2023       148,000,000          148,000,000 
Rabobank International 4.18% 30/03/2023       147,600,000          147,600,000 
Rabobank International 4.18% 24/03/2023       145,000,000          145,000,000 
Rabobank International 3.93% 22/03/2023       141,900,000          141,900,000 
Rabobank International 3.93% 02/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 06/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 07/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 08/03/2023       140,000,000          140,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a Fb_PUN`R` _RnRPa` aUR YN_TR`a -+ ]b_PUN`R` \_ aUR NTT_RTNaR ]b_PUN`R` \S N `RPb_Vaf RePRRQV[T \[R

per cent of the total value of purchases for the year. Where there are less than 20 purchases, all purchases are disclosed for the 

year.
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Security Description Nominal Cost GBP

Security Description Nominal Proceeds GBP

LGIM Liquidity Fund plc - LGIM Sterling Liquidity Fund - Class A       453,676,631          453,676,631 
Rabobank International 4.18% 19/04/2023       155,000,000          155,000,000 
Rabobank International 4.18% 20/04/2023       154,800,000          154,800,000 
Rabobank International 4.43% 17/05/2023       150,700,000          150,700,000 
Rabobank International 4.18% 05/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 06/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 11/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 13/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 14/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 17/04/2023       150,000,000          150,000,000 
Rabobank International 4.18% 18/04/2023       150,000,000          150,000,000 
Rabobank International 4.43% 16/05/2023       149,500,000          149,500,000 
Rabobank International 3.93% 03/03/2023       148,000,000          148,000,000 
Rabobank International 4.18% 30/03/2023       147,600,000          147,600,000 
Rabobank International 4.18% 24/03/2023       145,000,000          145,000,000 
Rabobank International 3.93% 22/03/2023       141,900,000          141,900,000 
Rabobank International 3.93% 02/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 06/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 07/03/2023       140,000,000          140,000,000 
Rabobank International 3.93% 08/03/2023       140,000,000          140,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a INYR` N[Q CNab_VaVR` _RnRPa` aUR YN_TR`a -+ `NYR` \_ aUR NTT_RTNaR QV`]\`NY` \S N `RPb_Vaf T_RNaR_ aUN[

one per cent of the total of sales for the year. Where there are less than 20 sales, all sales are disclosed for the year. The Statement 

\S IVT[VmPN[a INYR` NY`\ V[PYbQR` V[cR`aZR[a` aUNa UNcR ZNab_RQ Qb_V[T aUR fRN_)
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Security Description Nominal Cost GBP

Security Description Nominal Cost EUR

BRED-Banque Populaire 2.86% 10/05/2023       150,000,000          150,000,000 
BRED Banque Populaire 3.11% 11/05/2023       150,000,000          150,000,000 
KBC NV 1.90% 04/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 05/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 06/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 09/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 10/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 11/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 12/01/2023       150,000,000          150,000,000 
DZ Bank 3.85% 30/10/2023       145,000,000          145,000,000 
DZ Bank 3.85% 27/10/2023       144,000,000          144,000,000 
KBC NV 3.89% 08/12/2023       135,000,000          135,000,000 
KBC NV 3.89% 11/12/2023       135,000,000          135,000,000 
KBC NV 3.89% 18/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 08/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 11/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 12/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 13/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 14/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 15/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 18/12/2023       135,000,000          135,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a Fb_PUN`R` _RnRPa` aUR YN_TR`a -+ ]b_PUN`R` \_ aUR NTT_RTNaR ]b_PUN`R` \S N `RPb_Vaf RePRRQV[T \[R

per cent of the total value of purchases for the year. Where there are less than 20 purchases, all purchases are disclosed for the 

year.
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Security Description Nominal Cost GBP

Security Description Nominal Proceeds EUR

BRED-Banque Populaire 2.86% 10/05/2023       150,000,000          150,000,000 
BRED Banque Populaire 3.11% 11/05/2023       150,000,000          150,000,000 
KBC NV 1.90% 04/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 05/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 06/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 09/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 10/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 11/01/2023       150,000,000          150,000,000 
KBC NV 1.90% 12/01/2023       150,000,000          150,000,000 
DZ Bank 3.85% 30/10/2023       145,000,000          145,000,000 
DZ Bank 3.85% 27/10/2023       144,000,000          144,000,000 
KBC NV 3.89% 08/12/2023       135,000,000          135,000,000 
KBC NV 3.89% 11/12/2023       135,000,000          135,000,000 
KBC NV 3.89% 18/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 08/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 11/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 12/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 13/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 14/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 15/12/2023       135,000,000          135,000,000 
Sumitomo Mitsui Banking Corporation 3.90% 18/12/2023       135,000,000          135,000,000 

JUR IaNaRZR[a \S IVT[VmPN[a INYR` N[Q CNab_VaVR` _RnRPa` aUR YN_TR`a -+ `NYR` \_ aUR NTT_RTNaR QV`]\`NY` \S N `RPb_Vaf T_RNaR_ aUN[

one per cent of the total of sales for the year. Where there are less than 20 sales, all sales are disclosed for the year. The Statement 

\S IVT[VmPN[a INYR` NY`\ V[PYbQR` V[cR`aZR[a` aUNa UNcR ZNab_RQ Qb_V[T aUR fRN_)
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Other Information

Exchange Rates

The exchange rates used as at 31 December 2023 to translate foreign currencies to Pounds Sterling were:

Closing Rate Average rate for the year

US Dollar 1.27480 1.24300
Euro 1.15403 1.14976

The following exchange rates used as at 31 December 2022 to translate foreign currency to Pounds Sterling were:

Closing Rate Average rate for the year

US Dollar 1.20290 1.23213
Euro 1.12710 1.17265

Soft Commissions and Directed Brokerage Services

The Funds did not enter into any soft commission arrangements or direct brokerage services during the year ended 31 December 

2023 (2022: nil).

Dealing Net Asset Value Reconciliation

31 December 2022
Sterling Liquidity 

Fund
GBP

Net Asset Value per dealing valuation 54,563,315,548
Income smoothing adjustment* (3,708,621)
DRa 7``Ra LNYbR ]R_ m[N[PVNY `aNaRZR[a` 54,559,606,927

* No income smoothing adjustment was applied during the year ended 31 December 2023.
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Remuneration Policy

In accordance with the Undertakings for Collective Investment in Transferable Securities (UCITS) Directive, often referred to as 

the UCITS V Directive, LGIM Liquidity Funds Plc, as a UCITS Scheme, is required to disclose the total amount of remuneration 

S\_ aUR fRN_' `]YVa V[a\ meRQ N[Q cN_VNOYR _RZb[R_NaV\[' ]NVQ Of aUR K9?JI CN[NTR_ N[Q Of aUR K9?JI IPURZR a\ ?QR[aVmRQ IaNq'

aUR [bZOR_ \S OR[RmPVN_VR`' N[Q' dUR_R _RYRcN[a' PN__VRQ V[aR_R`a ]NVQ Of aUR K9?JI)

The table below provides an overview of the following:

• 7TT_RTNaR a\aNY _RZb[R_NaV\[ ]NVQ Of aUR K9?JI CN[NTR_ a\ K9?JI CN[NTR_ `aNq6 N[Q

• 7TT_RTNaR a\aNY _RZb[R_NaV\[ ]NVQ Of aUR K9?JI CN[NTR_ a\ K9?JI HRZb[R_NaV\[ 9\QR IaNq

Headcount Fixed 

Remuneration 

(£,000)

Variable                                                             

Remuneration                                              

(£,000)                                                           

 Remuneration 

related to this Fund 

(Pro-Rated)                                                                                                          

(£,000)                                                           

Controlled Functions 43 10,376 14,856 9,059
Material Risk Takers 38 5,438 5,258 3,051

Controlled Functions

As at 31 December 2023, the UCITS Manager had engaged the services of three employees of Legal & General Investment 

Management (Holdings) Limited (LGIMH), plus one employee of Legal & General Resources Limited (LGR), to act as 

Directors. In addition, there were three further non-executive Directors. The UCITS Manager also engaged the services of a 

Sb_aUR_ .1 B=?C> N[Q B=H RZ]Y\fRR` a\ NPa V[ N cN_VRaf \S 9\[a_\YYRQ <b[PaV\[`' V[PYbQV[T 9UVRS 9\Z]YVN[PR ErPR_' C\[Rf

BNb[QR_V[T HR]\_aV[T ErPR_' 9YVR[a 7``Ra EcR_`VTUa' If`aRZ` N[Q 9\[a_\Y` <b[PaV\[` N[Q IVT[VmPN[a CN[NTRZR[a <b[PaV\[`)

These employees were also engaged by other companies in the L&G Group. The aggregate remuneration received by these 

individuals, for all their services across the L&G Group, is set out in the table above. We have prorated the remuneration values 

by dividing the Net Asset Value of the UCITS Scheme as a percentage of the total assets under management of the Management 

Company. 

Material Risk Takers

As at 31 December 2023, the UCITS Manager had engaged the services of Legal & General Investment Management’s Active 

<VeRQ ?[P\ZR ?[cR`aZR[a JRNZ' dUVPU P\[`V`a` \S .3 V[cR`aZR[a ]_\SR``V\[NY` Y\PNaRQ V[ B=?Cl̀ B\[Q\[ ErPR) JUR aRNZ

V[PYbQR` N cN_VRaf \S <b[Q CN[NTR_`' 7[NYf`a` N[Q Ib]]\_a IaNq' dVaU aUR <b[Q CN[NTR_` RZ]\dR_RQ a\ aNXR QV`P_RaV\[N_f

investment management decisions on behalf of the Scheme. The team is also engaged in managing other Legal & General Funds/

Schemes and also engaged by other companies in the L&G Group. The aggregate remuneration received by the members of the 

team, for all their services across the L&G Group, is set out in the table above. We have prorated the remuneration values by 

dividing the Net Asset Value of the UCITS Scheme as a percentage of the total assets managed by the respective team. 

The remuneration disclosure made within this Annual Report and Audited Financial Statements is elective and is undertaken 

in the interests of transparency, it does not constitute a formal remuneration disclosure under any regulation. If you wish to see 

Solvency II remuneration disclosure for the Legal & General Group Plc covering all of its employees, then please refer to the 

group’s annual reports and accounts which can be found here:

https://www.legalandgeneralgroup.com/investors/
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Securities Financing Transactions – Sterling Liquidity Fund

JUR S\YY\dV[T V[S\_ZNaV\[ V` ]_R`R[aRQ dVaU _RTN_Q a\ HRTbYNaV\[ %;K& -+,0*-.10 \[ a_N[`]N_R[Pf \S `RPb_VaVR` m[N[PV[T

transactions ("SFTs").

Global Data
Amounts of assets engaged in SFT as at 31 December 2023:

SFT Type Amount (£) % of AUM
Reverse Repurchase Agreements 6,025,030,453 16.30

Concentration Data
Collateral issuers across all SFT's as at 31 December 2023:

Collateral issuer Amount (£)
Bank of Nova Scotia 619,593,345
Barclays Bank 750,000,000
BNP Paribas 250,000,000
Canadian Imperial Bank of Commerce 825,000,000
Citigroup 1,250,000,000
Credit Agricole 511,990,120
HSBC Bank 750,000,000
National Australia Bank 100,000,000
Santander UK 1,000,000,000

Reverse repurchase agreements counterparties as at 31 December 2023:

Counterparty Amount (£)
Bank of Nova Scotia 600,030,453
Barclays Bank 750,000,000
BNP Paribas 250,000,000
Canadian Imperial Bank of Commerce 825,000,000
Citigroup 1,250,000,000
Credit Agricole 500,000,000
HSBC Bank 750,000,000
National Australia Bank 100,000,000
Santander UK 1,000,000,000



LGIM Liquidity Funds plc

Annual Report and Audited Financial Statements

for the year ended 31 December 2023

Unaudited Appendix (continued)

94

Aggregate Data
Aggregate SFT data analysis as at 31 December 2023:

Collateral type Amount (£) Investments

Grade* (£)

Non-

Investment

Grade (£)
UK Government 

Bond

6,056,583,465 6,056,583,465 -

Currency Amount (£)
British Sterling Pound 6,056,583,465

*Investment grade bonds are bonds with a rating of BBB- or above with Standard & Poor’s or Fitch or Baa3 with Moody’s. 

Maturity tenor < 1 day 1 day -

1 week

1 week -

1 month

1 -3

months

3 months -

1 year

> 1 year Open Maturity

Collateral 6,056,583,465 - - - - - -

Securities Financing Transactions – Sterling Liquidity Fund (continued)
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Maturity tenor of SFT’s outstanding as at 31 December 2023:

Maturity: Amount (£)
< 1 day -
1 day to 1 week 6,025,030,453
1 week to 1 month -
1 to 3 months -
3 months to 1 year -
>1 year -

Counterparty’s Country of 

establishment:

Amount (£)

Australia 100,000,000
Canada 1,425,030,453
France 750,000,000
United Kingdom 2,500,000,000
United States of America 1,250,000,000
Total 6,025,030,453

Settlement and clearing mechanism: Amount (£)
Tri-Party -
Bi-Lateral 1,100,030,453
Central clearing 4,925,000,000

Reuse of Collateral
There is no reuse of collateral by the Fund as at 31 December 2023.

Safekeeping - Collateral Received
All collateral received is held by the below custodians as at 31 December 2023.

Custodian Amount (£)
Bi-Lateral 1,131,583,464
Euroclear 4,925,000,000

Return and Cost Analysis
Data on the return and cost for year 1 January 2023 to 31 December 2023:

SFT Type:

Repurchase Agreements To Fund: % To Manager %
Return 100 -
Cost 100 -

Securities Financing Transactions – Sterling Liquidity Fund (continued)
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Securities Financing Transactions – US Dollar Liquidity Fund

JUR S\YY\dV[T V[S\_ZNaV\[ V` ]_R`R[aRQ dVaU _RTN_Q a\ HRTbYNaV\[ %;K& -+,0*-.10 \[ a_N[`]N_R[Pf \S `RPb_VaVR` m[N[PV[T

transactions ("SFTs").

Global Data
Amounts of assets engaged in SFT as at 31 December 2023:

SFT Type Amount ($) % of AUM
Reverse Repurchase Agreements 220,000,000 6.20

Concentration Data
Collateral issuers across all SFT's as at 31 December 2023:

Collateral issuer Amount ($)
Bank of Nova Scotia 170,000,000
National Australia Bank 51,505,349

Reverse repurchase agreements counterparties as at 31 December 2023:

Counterparty Amount ($)
Bank of Nova Scotia 170,000,000
National Australia Bank 50,000,000

Aggregate Data
Aggregate SFT data analysis as at 31 December 2023:

Collateral type Amount ($)

Investments

Grade* ($)

Non-

Investment

Grade ($)
UK Government 

Bond

221,505,349 221,505,349 -

Currency Amount ($)
US Dollar 221,505,349

*Investment grade bonds are bonds with a rating of BBB- or above with Standard & Poor’s or Fitch or Baa3 with Moody’s.

Maturity tenor < 1 day 1 day -

1 week

1 week -

1 month

1 -3

months

3 months -

1 year

> 1 year Open Maturity

Collateral 221,505,349 - - - - - -
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Maturity tenor of SFT’s outstanding as at 31 December 2023:

Maturity: Amount ($)
< 1 day -
1 day to 1 week 220,000,000
1 week to 1 month -
1 to 3 months -
3 months to 1 year -
>1 year -

Counterparty’s Country of 

establishment:

Amount ($)

Australia 50,000,000
Canada 170,000,000

Settlement and clearing mechanism: Amount ($)
Tri-party -
Bi-lateral 50,000,000
Central clearing 170,000,000

Reuse of Collateral
There is no reuse of collateral by the Fund as at 31 December 2023.

Safekeeping - Collateral Received
All collateral received is held by one custodian as at 31 December 2023.

Custodian Amount ($)
Northern Trust 51,505,349
Euroclear 170,000,000

Return and Cost Analysis
Data on the return and cost for year 1 January 2023 to 31 December 2023:

SFT Type:

Repurchase Agreements To Fund: % To Manager %
Return 100 -
Cost 100 -

Securities Financing Transactions – US Dollar Liquidity Fund (continued)



Template periodic disclosure 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

Sustainable

investment `XTaf Ta

\aiXfg`Xag \a Ta

XVbab`\V TVg\i\gl g[Tg

Vbage\UhgXf gb Ta

Xai\eba`XagT_ be fbV\T_

bU]XVg\iX) cebi\WXW g[Tg

g[X \aiXfg`Xag WbXf

abg f\Za\Y\VTag_l [Te`

Tal Xai\eba`XagT_ be

fbV\T_ bU]XVg\iX TaW

g[Tg g[X \aiXfgXX

Vb`cTa\Xf Yb__bj ZbbW

ZbiXeaTaVX ceTVg\VXf+

L[X EU Taxonomy \f

T V_Tff\Y\VTg\ba flfgX`

_T\W Wbja \a

JXZh_Tg\ba &=M'

/-/-,52/) XfgTU_\f[\aZ

T _\fg bY

environmentally

sustainable

economic

activities. L[Tg

JXZh_Tg\ba WbXf

abg \aV_hWX T _\fg bY

fbV\T__l fhfgT\aTU_X

XVbab`\V TVg\i\g\Xf+

KhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX `\Z[g UX

T_\ZaXW j\g[ g[X

LTkbab`l be abg+

Product name:

D?AE KgXe_\aZ D\dh\W\gl >haW

Legal entity identifier:

/.05--E>5CNNLGJ1<.52

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes X No

Ag `TWX sustainable

investments with an

environmental objective: SS#

\a XVbab`\V TVg\i\g\Xf g[Tg

dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

\a XVbab`\V TVg\i\g\Xf g[Tg

Wb abg dhT_\Yl Tf

Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

X Ag promoted Environmental/Social (E/S)

characteristics TaW j[\_X \g W\W abg [TiX Tf \gf

bU]XVg\iX T fhfgT\aTU_X \aiXfg`Xag) \g [TW T

cebcbeg\ba bY .2+1/# bY fhfgT\aTU_X \aiXfg`Xagf

j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg Wb abg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

j\g[ T fbV\T_ bU]XVg\iX

Ag `TWX sustainable

investments with a social

objective: SS#

Ag ceb`bgXW =,K V[TeTVgXe\fg\Vf) Uhg did not make

any sustainable investments

Sustainability

indicators `XTfheX

[bj g[X Xai\eba`XagT_

be fbV\T_

V[TeTVgXe\fg\Vf

ceb`bgXW Ul g[X

Y\aTaV\T_ cebWhVg TeX

TggT\aXW+

To what extent were the environmental and/or social characteristics promoted by

this financial product met?

L[X >haW ceb`bgXW g[X Yb__bj\aZ Xai\eba`XagT_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb V_\`TgX V[TaZX7

n eXWhVg\ba bY ZeXXa[bhfX ZTf X`\ff\baf \agXaf\gl8

n Tib\W\aZ \aiXfg`Xagf \a VXegT\a Ybff\_ YhX_f8 TaW

n fhccbeg bY UXggXe ceTVg\VXf \a XaXeZl Vbafh`cg\ba &be hfTZX'+

L[X >haW T_fb ceb`bgXW g[X Yb__bj\aZ bg[Xe Xai\eba`XagT_ V[TeTVgXe\fg\Vf7

n fhccbeg bY U\bW\iXef\gl TaW eXfcbaf\U_X _TaW hfX+

L[X >haW ceb`bgXW g[X Yb__bj\aZ fbV\T_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb fbV\T_ abe`f TaW fgTaWTeWf7

n [h`Ta e\Z[gf) _TUbhe e\Z[gf TaW Tag\*Vbeehcg\ba Tf fXg bhg \a g[X ce\aV\c_Xf bY g[X MF ?_bUT_

;b`cTVg8 TaW

n Tib\W\aZ g[X Y\aTaV\aZ bY VbagebiXef\T_ jXTcbaf+
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L[ebhZ[ Tcc_l\aZ =K? >TVgbe =iT_hTg\ba) g[X >haW T_fb ceb`bgXW bg[Xe Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf) fhV[ Tf g[X eXWhVg\ba bY jTfgX \aV_hW\aZ [TmTeWbhf jTfgX) g[X eXWhVg\ba bY

X`\ff\baf gb jTgXe) fhccbeg\aZ jTgXe `TaTZX`Xag TaW eXaXjTU_X XaXeZl) TaW fhccbeg\aZ fbV\T_

`TggXef fhV[ Tf ZXaWXe W\iXef\gl+ L[X XiT_hTg\ba cebVXff T__bjXW Ybe g[X AaiXfg`Xag ETaTZXe gb

Vbaf\WXe T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_ YTVgbef8 [bjXiXe) g[X Tcc_\VTU\_\gl bY g[X YTVgbef

jTf WXcXaWXag ba g[X \ffhXef [X_W Ul g[X >haW Yeb` g\`X gb g\`X+

O[\_fg Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX ceb`bgXW g[ebhZ[ g[X Tcc_\VTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl fXg bhg UX_bj) \aiXfgbef jXeX eX`\aWXW g[Tg g[XfX

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX abg fhfgT\aTU_X \aiXfg`Xag bU]XVg\iXf+

L[X XkgXag gb j[\V[ g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW [TiX UXXa

`Xg VTa UX \__hfgeTgXW Ul XTV[ bY g[X fhfgT\aTU\_\gl \aW\VTgbef eXcbegXW ba UX_bj+

How did the sustainability indicators perform?

Sustainability Indicator Performance

.+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf >hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg H_XWZX

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY D?AEqf ;_\`TgX A`cTVg

H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXe%f

eXdh\eX`Xagf Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe =K? YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X \aiXfg`Xag

ha\iXefX XkV_hWXW g[ebhZ[ g[X Tcc_\VTg\ba bY

g[X XkV_hf\baTel Ve\gXe\T fXg bhg TUbiX

9f bY 0. <XVX`UXe /-/0) g[X \a\g\T_ \aiXfg`Xag

ha\iXefX bY Tccebk\`TgX_l 5-- \ffhXef jTf

eXWhVXW gb Tccebk\`TgX_l .-- \ffhXef g[Tg

T_\ZaXW gb g[X YhaWqf \aiXfg`Xag fgeTgXZl+ 9f

cTeg bY g[\f eXWhVg\ba) 6 \ffhXef jXeX \aX_\Z\U_X

Ybe \aiXfg`Xag UTfXW ba g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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…and compared to previous periods?

Sustainability Indicator Performance Year

ending 31 Dec 2022

Performance Year

ending 31 Dec 2023

Comments

.+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb

Vb`cTa\Xf ba

D?AEqf >hgheX Obe_W

HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX

A`cTVg H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb

\ffhXef g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXe%f eXdh\eX`Xagf

Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X

AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe

=K? YTVgbe XiT_hTg\ba+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXeqf `\a\`h`

fgTaWTeWf Ybe =K?

YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X

\aiXfg`Xag ha\iXefX

XkV_hWXW g[ebhZ[ g[X

Tcc_\VTg\ba bY g[X

XkV_hf\baTel Ve\gXe\T fXg bhg

TUbiX

9f bY 0. <XVX`UXe

/-//) g[X \a\g\T_

\aiXfg`Xag ha\iXefX bY

Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW gb

Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW gb

g[X YhaWqf \aiXfg`Xag

fgeTgXZl+ 9f cTeg bY g[\f

eXWhVg\ba) .. \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag fgeTgXZ\Xf+

9f bY 0. <XVX`UXe

/-/0) g[X \a\g\T_

\aiXfg`Xag ha\iXefX

bY Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW

gb Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW

gb g[X YhaWqf

\aiXfg`Xag fgeTgXZl+

9f cTeg bY g[\f

eXWhVg\ba) 6 \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag

fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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What were the objectives of the sustainable investments that the financial

product partially made and how did the sustainable investment contribute to

such objectives?

L[X >haW W\W abg gTeZXg T fhfgT\aTU_X \aiXfg`Xag bU]XVg\iX TaW Tal [b_W\aZf \a g[X >haW \a

fhfgT\aTU_X \aiXfg`Xagf jXeX \aV\WXagT_+

Principal adverse

impacts TeX g[X `bfg

f\Za\Y\VTag aXZTg\iX

\`cTVg bY \aiXfg`Xag

WXV\f\baf ba

fhfgT\aTU\_\gl YTVgbef

eX_Tg\aZ gb

Xai\eba`XagT_) fbV\T_

TaW X`c_blXX `TggXef)

eXfcXVg Ybe [h`Ta

e\Z[gf) Tag\Vbeehcg\ba

TaW Tag\*Ue\UXel

`TggXef+

How did the sustainable investments that the financial product partially made

not cause significant harm to any environmental or social sustainable

investment objective?

O[\_fg g[X >haW `TWX ab Vb``\g`Xag gb \aiXfg\aZ \a fhfgT\aTU_X \aiXfg`Xagf) g[X AaiXfg`Xag

ETaTZXe Tcc_\XW T cebce\XgTel `Xg[bWb_bZl gb \WXag\Yl \aV\WXagT_ fhfgT\aTU_X \aiXfg`Xagf

j[\V[ TffXffXW g[Tg fhV[ fXVhe\g\Xf W\W abg f\Za\Y\VTag_l [Te` Xai\eba`XagT_ be fbV\T_

bU]XVg\iXf &o<FK@ TffXff`Xagp'+ L[\f `Xg[bWb_bZl fVeXXaXW cbgXag\T_ fhfgT\aTU_X

\aiXfg`Xagf TZT\afg TWiXefX fhfgT\aTU\_\gl \aW\VTgbef) \aib_iX`Xag \a VXegT\a cebWhVgf TaW

fXei\VXf) TaW VXegT\a VbagebiXefl eTg\aZf+ L[X TWiXefX fhfgT\aTU\_\gl \aW\VTgbef hfXW TeX g[bfX

Tf fXg bhg \a LTU_X . bY 9aaXk A bY ;b``\ff\ba <X_XZTgXW JXZh_Tg\ba &=M' /-//,./55 &g[X

oK><J DXiX_ / EXTfheXfp'+ L[X VbagebiXefl eTg\aZf eXY_XVg Ta \ffhXeqf _XiX_ bY \aib_iX`Xag \a

\aV\WXagf j\g[ aXZTg\iX Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX \`c_\VTg\baf+ L[X AaiXfg`Xag

ETaTZXe XkV_hWXW fXVhe\g\Xf Yeb` \gf fhfgT\aTU_X \aiXfg`Xag VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg

ceX*WXgXe`\aXW dhTag\gTg\iX TaW dhT_\gTg\iX g[eXf[b_Wf j\g[ eXZTeWf gb g[X TUbiX

TffXff`Xagf+

How were the indicators for adverse impacts on sustainability factors taken into

account?

9f WXfVe\UXW TUbiX) TWiXefX fhfgT\aTU\_\gl \aW\VTgbef Tf fXg bhg \a LTU_X . bY 9aaXk A bY

K><J jXeX \aVbecbeTgXW \agb g[X fhfgT\aTU_X \aiXfg`Xag `Xg[bWb_bZl Ul XkV_hf\ba bY

fXVhe\g\Xf Yeb` g[\f VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg ceX*WXgXe`\aXW dhTag\gTg\iX TaW

dhT_\gTg\iX g[eXf[b_Wf+

Were sustainable investments aligned with the OECD Guidelines for Multinational

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

QXf) g[X abe`f*UTfXW fVeXXa haWXegT^Xa Tf cTeg bY g[X <FK@ TffXff`Xag Ybe fhfgT\aTU_X

\aiXfg`Xagf gT^Xf \agb TVVbhag g[X G=;< ?h\WX_\aXf Ybe Eh_g\aTg\baT_ =agXece\fXf TaW g[X MF

?h\W\aZ He\aV\c_Xf ba :hf\aXff TaW @h`Ta J\Z[gf+

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by

specific Union criteria.

L[X oWb ab f\Za\Y\VTag [Te`p ce\aV\c_X Tcc_\Xf ba_l gb g[bfX \aiXfg`Xagf haWXe_l\aZ g[X Y\aTaV\T_

cebWhVg g[Tg gT^X \agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf+ L[X \aiXfg`Xagf haWXe_l\aZ g[X eX`T\a\aZ cbeg\ba bY g[\f Y\aTaV\T_ cebWhVg Wb abg gT^X

\agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V TVg\i\g\Xf+

Any other sustainable investments must also not significantly harm any environmental or social

objectives.

101



How did this financial product consider principal adverse impacts on sustainability

factors?

L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW ce\aV\cT_ TWiXefX \`cTVgf g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl bY g[X >haW bhg_\aXW UX_bj TaW \a Yheg[Xe WXgT\_ j\g[\a g[X

>haWqf ceX*VbageTVghT_ WbVh`XagTg\ba+ Aa TWW\g\ba gb g[X XkV_hf\baf \WXag\Y\XW Ul g[X >hgheX Obe_W

HebgXVg\ba D\fg TaW ;_\`TgX A`cTVg H_XWZX) Vb`cTa\Xf TeX TffXffXW hf\aZ Ta =K? fVbeX

VT_Vh_TgXW \a 9Vg\iX =K? N\Xj &g[X AaiXfg`Xag ETaTZXeqf cebce\XgTel eXfXTeV[ gbb_ j[\V[ Ue\aZf

gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf') TaW \aib_iX`Xag \a VXegT\a cebWhVgf

TaW fXei\VXf) Tf jX__ Tf VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf) g[Tg gT^X

\agb TVVbhag g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X UX_bj+ L[X >haW Vbaf\WXeXW TaW

gbb^ TVg\baf \a eX_Tg\ba gb g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW Ul XkV_hW\aZ Vb`cTa\Xf g[Tg Wb

abg `XXg g[X `\a\`h` g[eXf[b_Wf j[\V[ TeX WXgXe`\aXW g[ebhZ[ T Vb`U\aTg\ba bY dhTag\gTg\iX TaW

dhT_\gTg\iX TffXff`Xagf+ L[X >haW Vbaf\WXef g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X

UX_bj) g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X >haW%f fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl+
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PAI Metric Impact Unit Coverage

H9A .7 ?@?

X`\ff\baf

KVbcX . ?@? X`\ff\baf 3)053+42 g;G/X ?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

2-#+

KVbcX / ?@? X`\ff\baf 5)144+4/ g;G/X 9f TUbiX

KVbcX 0 ?@? X`\ff\baf /)3.4).43+25 g;G/X 9f TUbiX

LbgT_ ?@? X`\ff\baf KVbcX . $ /7

.1)531+14 g;G/X

KVbcX 0(7

/)3.4).43+25 g;G/X

9f TUbiX

H9A /7 ;TeUba

Ybbgce\ag

;TeUba Ybbgce\ag KVbcX . $ /7 -+15

g;G/X,. `a =MJ

\aiXfgXW

KVbcX 0(7 65+56

g;G/X,. `a =MJ

\aiXfgXW

H9A 0+ ?@?

\agXaf\gl bY

Vb`cTa\Xf

?@? \agXaf\gl bY Vb`cTa\Xf KVbcX . $ /7 /+13

g;G/X,. `a =MJ

eXiXahX

KVbcX 0(7 3/.+/2

g;G/X,. `a =MJ

eXiXahX

?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

2-#+

H9A 17 =kcbfheX gb

Ybff\_ YhX_

Vb`cTa\Xf

K[TeX bY \aiXfg`Xagf \a

Vb`cTa\Xf TVg\iX \a g[X Ybff\_

YhX_ fXVgbe

-# >bff\_ YhX_ XkcbfheX

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX 2-#+

H9A 27 K[TeX bY

aba*eXaXjTU_X

XaXeZl

K[TeX bY aba*eXaXjTU_X XaXeZl

Vbafh`cg\ba TaW

aba*eXaXjTU_X XaXeZl

cebWhVg\ba bY \aiXfgXX

;bafh`cg\ba7 05+-3#

HebWhVg\ba7 .+00#

K[TeX bY eXaXjTU_X

XaXeZl cebWhVg\ba

TaW Vbafh`cg\ba

WTgT jXeX fbheVXW

103



Vb`cTa\Xf Yeb` aba*eXaXjTU_X

XaXeZl fbheVXf Vb`cTeXW gb

eXaXjTU_X XaXeZl fbheVXf)

XkceXffXW Tf T cXeVXagTZX bY

gbgT_ XaXeZl fbheVXf

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX Ybe

cebWhVg\ba jTf UX_bj

.-# j[\_X

Vbafh`cg\ba jTf

TUbiX 0-#+ L[X _bj

VbiXeTZX Ybe

cebWhVg\ba `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

cebWhV\aZ XaXeZl+

L[X VbiXeTZX Ybe

Vbafh`cg\ba `Tl

WXcXaW ba g[X

XkgXaf\iXaXff bY

Vb`cTal W\fV_bfheX+

H9A 37 =aXeZl

Vbafh`cg\ba

\agXaf\gl

=aXeZl Vbafh`cg\ba \a ?O[

cXe `\__\ba =MJ bY eXiXahX bY

\aiXfgXX Vb`cTa\Xf) cXe [\Z[

\`cTVg V_\`TgX fXVgbe

n 9Ze\Vh_gheX) >beXfgel

$ >\f[\aZ7 - ?O[,.

`a =MJ

n E\a\aZ $ IhTeel\aZ7

- ?O[,. `a =MJ

n ETahYTVghe\aZ7 -

?O[,. `a =MJ

n =_XVge\V\gl) ?Tf)

KgXT` $ 9\e

;baW\g\ba\aZ Khcc_l7 -

?O[,. `a =MJ

n OTgXe Khcc_l)

KXjXeTZX) OTfgX

ETaTZX`Xag $

JX`XW\Tg\ba 9Vg\i\g\Xf7

- ?O[,. `a =MJ

n ;bafgehVg\ba7 -

?O[,. `a =MJ

n O[b_XfT_X TaW eXgT\_

geTWX8 eXcT\e bY `bgbe

iX[\V_Xf TaW

`bgbeVlV_Xf7 - ?O[,.

`a =MJ

n LeTafcbegTg\ba $

KgbeTZX7 - ?O[,. `a

=MJ

n JXT_ =fgTgX

9Vg\i\g\Xf7 - ?O[,. `a

=MJ

=aXeZl Vbafh`cg\ba

WTgT jXeX fbheVXW Ul

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

.-# TaW \a `bfg

VTfXf) UX_bj .#+ L[X

_bj VbiXeTZX `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

XTV[ [\Z[ V_\`TgX

\`cTVg fXVgbe+

H9A 47 9Vg\i\g\Xf

aXZTg\iX_l TYYXVg\aZ

U\bW\iXef\gl*fXaf\g\i

X TeXTf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[

f\gXf,bcXeTg\baf _bVTgXW \a be

aXTe gb U\bW\iXef\gl*fXaf\g\iX

TeXTf j[XeX TVg\i\g\Xf bY g[bfX

\aiXfgXX Vb`cTa\Xf aXZTg\iX_l

TYYXVg g[bfX TeXTf

-# <TgT cXegT\a\aZ gb

TVg\i\g\Xf aXZTg\iX_l

TYYXVg\aZ U\bW\iXef\gl

fXaf\g\iX TeXTf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

2-#+

H9A 57 =`\ff\baf gb

jTgXe

LbaaXf bY X`\ff\baf gb jTgXe

ZXaXeTgXW Ul \aiXfgXX

Vb`cTa\Xf cXe `\__\ba =MJ

\aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

OTgXe X`\ff\baf

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+
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H9A 67 @TmTeWbhf

jTfgX

LbaaXf bY [TmTeWbhf jTfgX TaW

eTW\bTVg\iX jTfgX ZXaXeTgXW Ul

\aiXfgXX Vb`cTa\Xf cXe `\__\ba

=MJ \aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

@TmTeWbhf TaW

eTW\bTVg\iX jTfgX

eTg\b WTgT jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

0-#

H9A .-7 ;b`cTa\Xf

i\b_Tg\aZ

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf g[Tg [TiX

UXXa \aib_iXW \a i\b_Tg\baf bY

g[X MF?; ce\aV\c_Xf be G=;<

?h\WX_\aXf Ybe Eh_g\aTg\baT_

=agXece\fXf

-# <TgT cXegT\a\aZ gb

i\b_Tg\baf MF?; TaW

G=;< Zh\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf jXeX

fbheVXW Yeb` D?AEqf

>hgheX Obe_W

HebgXVg\ba D\fg+ L[\f

cebce\XgTel

`Xg[bWb_bZl

\WXag\Y\XW cXeXaa\T_

i\b_Tgbef g[Tg jXeX \a

UeXTV[ bY Tg _XTfg baX

bY g[X MF?;

ce\aV\c_Xf Ybe T

Vbag\ahbhf cXe\bW bY

g[eXX lXTef be `beX+

L[X haWXe_l\aZ WTgT

hfXW gb \WXag\Yl g[XfX

Vb`cTa\Xf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf) j[\V[

gT^Xf \agb TVVbhag

Ubg[ MF?; TaW

G=;< Zh\WX_\aXf+

L[X cebcbeg\ba bY

X_\Z\U_X [b_W\aZf jTf

4.+.2#+

H9A ..7 ;b`cTa\Xf

j\g[bhg cb_\V\Xf ba

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[bhg

cb_\V\Xf gb `ba\gbe Vb`c_\TaVX

j\g[ g[X MF?; ce\aV\c_Xf be

G=;< ?h\WX_\aXf Ybe

Eh_g\aTg\baT_ =agXece\fXf be

Ze\XiTaVX,Vb`c_T\agf [TaW_\aZ

`XV[Ta\f`f gb TWWeXff

i\b_Tg\baf bY g[X MF?;

ce\aV\c_Xf be G=;< ?h\WX_\aXf

Ybe Eh_g\aTg\baT_ =agXece\fXf

-+--# <TgT cXegT\a\aZ gb

_TV^ bY cebVXffXf TaW

Vb`c_\TaVX

`XV[Ta\f`f jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

2#+

H9A ./7 MaTW]hfgXW

ZXaWXe cTl ZTc

9iXeTZX haTW]hfgXW ZXaWXe cTl

ZTc bY \aiXfgXX Vb`cTa\Xf

-+--# <TgT cXegT\a\aZ gb

haTW]hfgXW ZXaWXe

cTl ZTc jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

2#+

H9A .17

;bagebiXef\T_

jXTcbaf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf \aib_iXW \a

g[X `TahYTVgheX be fX__\aZ bY

VbagebiXef\T_ jXTcbaf

-# ;bagebiXef\T_

jXTcbaf WTgT jXeX

fbheVXW Yeb` D?AEqf

;bagebiXef\T_

OXTcbaf Hb_\Vl+ L[X

`Xg[bWb_bZl jTf

cebce\XgTel gb D?AE)
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j[\_X g[X haWXe_l\aZ

WTgT hfXW gb \WXag\Yl

g[XfX Vb`cTa\Xf jTf

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ L[X

cebcbeg\ba bY X_\Z\U_X

[b_W\aZf jTf 4.+.2#+
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L[X _\fg \aV_hWXf g[X

\aiXfg`Xagf

Vbafg\ghg\aZ the

greatest proportion

of investments bY g[X

Y\aTaV\T_ cebWhVg

Whe\aZ g[X eXYXeXaVX

cXe\bW j[\V[ \f7 .

BTahTel /-/0 gb 0.

<XVX`UXe /-/0

What were the top investments of this financial product?

Largest investments Sector % Assets Country

:FH H9JA:9K ;< 1+2/#

-6,..,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+62# >J9F;=

LGJGFLG*<GEAFAGF

:9F >JF .4,3,/-/1

>AF9F;A9D .+26# ;9F9<9

F9LAGFO<= 2+.5#

-2,.-,/0

;=JLA>A;9L=K G>

<=HGKAL

.+03# MFAL=< CAF?<GE

F9LAGFOA<= :MAD<AF?

KG;A=LQ ;< 1+60#

0-,-3,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+02# MFAL=< CAF?<GE

KG;A=L= ?=F=J9D= ;<

2+51# 0.,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+0-# >J9F;=

DDGQ<K :9FC HD; ;<

1+10# -/,-5,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+/4# MFAL=< CAF?<GE

:FH H9JA:9K DGF<GF

:J9F;@ ;< 1+05#

.-,-4,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+/4# >J9F;=

9:F 9EJG :9FC FN ;<

-+-# -4,-5,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+/3# F=L@=JD9F<K

AF? :9FC FN ;< -+-#

0.,-5,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+/2# F=L@=JD9F<K

F9LAGFOA<= :MAD<AF?

KG;A=LQ 2+.5# ;<

-1,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+/1# MFAL=< CAF?<GE

:9FC G> FGN9 K;GLA9,

>JF .1,3,/-/1

>AF9F;A9D .+.6# ;9F9<9

;9F9<A9F AEH=JA9D :9

>JF /-,3,/-/1

>AF9F;A9D .+.6# ;9F9<9

:9FC G> EGFLJ=9D

>JF 5,..,/-/0

>AF9F;A9D .+.-# ;9F9<9

JGQ9D :9FC G>

;9F9<9 >JF .4,2,/-/1

>AF9F;A9D .+-3# ;9F9<9

F9LD+ 9MKLJ9DA9 :9FC

>JF ..,4,/-/1

>AF9F;A9D .+-1# 9MKLJ9DA9

L[X Lbc .2 [b_W\aZf TUbiX eXY_XVg g[X jX\Z[gXW TiXeTZX biXe Ybhe dhTegXef \a g[X >haWqf cbegYb_\b

Whe\aZ g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

@b_W\aZf jXeX UTfXW ba 9W`\a\fgeTgbe WTgT) j[\V[ \aV_hWXW VTf[ TaW WXe\iTg\iX \afgeh`Xagf \Y

[X_W+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f hg\_\fXW

haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X XaWXTibhef TeX

gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X g[\eW*cTegl WTgT

cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W _\TU_X Ybe WT`TZX

Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX lbh c_TVX ba g[X

VT_Vh_Tg\baf+
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Asset

allocation WXfVe\UXf

g[X f[TeX bY

\aiXfg`Xagf \a fcXV\Y\V

TffXgf+

What was the proportion of sustainability-related investments?

AaYbe`Tg\ba ba g[X cebcbeg\ba bY g[X >haW j[\V[ ceb`bgXW Xai\eba`XagT_,fbV\T_ V[TeTVgXe\fg\Vf

TaW g[X cebcbeg\ba bY g[X >haW \aiXfgXW \a fhfgT\aTU_X \aiXfg`Xagf Whe\aZ g[X eXYXeXaVX cXe\bW \f

cebi\WXW UX_bj+

What was the asset allocation?

L[X >haW \aiXfgXW 60+.6# bY \gf cbegYb_\b \a \aiXfg`Xagf g[Tg jXeX T_\ZaXW j\g[ g[X

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf g[Tg \g ceb`bgXW &".'+ L[X eX`T\a\aZ cbeg\ba bY

\aiXfg`Xagf jXeX abg hfXW gb TggT\a g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TaW YX__

haWXe "/ Gg[Xe+ L[X checbfX bY g[X eX`T\a\aZ cbeg\ba bY \aiXfg`Xagf) \aV_hW\aZ T WXfVe\cg\ba

bY Tal `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf) \f fXg bhg UX_bj+

L[X >haW W\W abg gTeZXg Tal fhfgT\aTU_X \aiXfg`Xagf) [bjXiXe .2+1/# bY g[X \aiXfg`Xagf

`TWX Ul g[X >haW jXeX \a fhfgT\aTU_X \aiXfg`Xagf+

L[X TffXg T__bVTg\ba eXY_XVgf g[X >haWqf cbegYb_\b Tg g[X XaW bY g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

AaiXfg`Xagf
". 9_\ZaXW j\g[ =,K

V[TeTVgXe\fg\Vf

93.19%

"/ Gg[Xe

6.81%

".9 KhfgT\aTU_X

15.42%

".: Gg[Xe =,K

V[TeTVgXe\fg\Vf

77.77%

Gg[Xe Xai\eba`XagT_

15.42%

#1 Aligned with E/S characteristics \aV_hWXf g[X \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg hfXW gb

TggT\a g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X Y\aTaV\T_ cebWhVg+

#2 Other \aV_hWXf g[X eX`T\a\aZ \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg j[\V[ TeX aX\g[Xe T_\ZaXW

j\g[ g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf) abe TeX dhT_\Y\XW Tf fhfgT\aTU_X \aiXfg`Xagf

L[X VTgXZbel #1 Aligned with E/S characteristics VbiXef7

* L[X fhU*VTgXZbel #1A Sustainable VbiXef Xai\eba`XagT__l TaW fbV\T__l fhfgT\aTU_X

\aiXfg`Xagf+

* L[X fhU*VTgXZbel #1B Other E/S characteristics VbiXef \aiXfg`Xagf T_\ZaXW j\g[ g[X

Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf g[Tg Wb abg dhT_\Yl Tf fhfgT\aTU_X \aiXfg`Xagf+

In which economic sectors were the investments made?

AaiXfg`Xagf jXeX `TWX \a g[X Yb__bj\aZ fXVgbef+ =Vbab`\V fXVgbef TeX UTfXW ba 9W`\a\fgeTgbe

WTgT TaW TeX \a _\aX j\g[ g[X Lbc .2 [b_W\aZf bY g[X >haW+r

Economic Sector Sub-Sector %

;=JLA>A;9L=K G> <=HGKAL ;=JLA>A;9L=K G> <=HGKAL 46+61#

>AF9F;A9D :9FCK /-+.6#

?GN=JFE=FL KGN=J=A?F -+/-#
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Lb Vb`c_l j\g[

g[X =M LTkbab`l)

g[X Ve\gXe\T Ybe fossil

gas \aV_hWX

_\`\gTg\baf ba

X`\ff\baf TaW

fj\gV[\aZ gb Yh__l

eXaXjTU_X cbjXe be

_bj*VTeUba YhX_f Ul g[X

XaW bY /-02+ >be

nuclear energy) g[X

Ve\gXe\T \aV_hWX

Vb`ceX[Xaf\iX

fTYXgl TaW jTfgX

`TaTZX`Xag eh_Xf+

Enabling

activities W\eXVg_l

XaTU_X bg[Xe TVg\i\g\Xf

gb `T^X T fhUfgTag\T_

Vbage\Uhg\ba gb Ta

Xai\eba`XagT_

bU]XVg\iX+

Transitional activities

are TVg\i\g\Xf Ybe j[\V[

_bj*VTeUba T_gXeaTg\iXf

TeX abg lXg TiT\_TU_X

TaW T`baZ bg[Xef

[TiX ZeXXa[bhfX ZTf

X`\ff\ba _XiX_f

VbeeXfcbaW\aZ gb g[X

UXfg cXeYbe`TaVX+

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

L[X >haW W\W abg Vb``\g gb \aiXfg\aZ `beX g[Ta -# bY \gf TffXgf \a \aiXfg`Xagf

T_\ZaXW j\g[ g[X =M LTkbab`l+ L[X >haWqf TVghT_ XkcbfheX gb \aiXfg`Xagf j[\V[ jXeX

T_\ZaXW j\g[ g[X =M LTkbab`l jTf -#+

Did the financial product invest in fossil gas and/or nuclear energy

related activities complying with the EU Taxonomy
(1)

?

QXf7

Aa Ybff\_ ZTf Aa ahV_XTe XaXeZl

X Fb

The graphs below show in green the percentage of investments that were aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the

taxonomy alignment of sovereign bonds*, the first graph shows the taxonomy

alignment in relation to all the investments of the financial product including

sovereign bonds, while the second graph shows the taxonomy alignment only in

relation to the investments of the financial product other than sovereign bonds.

.+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

including sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

/+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

excluding sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

L[\f ZeTc[ eXceXfXagf hc gb 66+5-# bY

g[X gbgT_ AaiXfg`Xagf+

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign

exposures

. >bff\_ ZTf TaW,be ahV_XTe eX_TgXW TVg\i\g\Xf j\__ ba_l Vb`c_l j\g[ g[X =M LTkbab`l j[XeX g[Xl Vbage\UhgX gb _\`\g\aZ V_\`TgX V[TaZX

&oV_\`TgX V[TaZX `\g\ZTg\bap' TaW Wb abg f\Za\Y\VTag_l [Te` Tal =M LTkbab`l bU]XVg\iX * fXX Xkc_TaTgbel abgX \a g[X _XYg [TaW `TeZ\a+

L[X Yh__ Ve\gXe\T Ybe Ybff\_ ZTf TaW ahV_XTe XaXeZl XVbab`\V TVg\i\g\Xf g[Tg Vb`c_l j\g[ g[X =M LTkbab`l TeX _T\W Wbja \a ;b``\ff\ba

<X_XZTgXW JXZh_Tg\ba &=M' /-//,./.1+
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LTkbab`l*T_\ZaXW

TVg\i\g\Xf TeX

XkceXffXW Tf T f[TeX

bY7

* turnover eXY_XVg\aZ

g[X f[TeX bY eXiXahX

Yeb` ZeXXa TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf

* capital

expenditure &;Tc=k'

f[bj\aZ g[X ZeXXa

\aiXfg`Xagf `TWX Ul

\aiXfgXX Vb`cTa\Xf)

X+Z+ Ybe T geTaf\g\ba gb T

ZeXXa XVbab`l+

* operational

expenditure &Gc=k'

eXY_XVg\aZ ZeXXa

bcXeTg\baT_ TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf+

What was the share of investments made in transitional and enabling

activities?

L[X >haW W\W abg Vb``\g gb `T^\aZ Tal \aiXfg`Xag \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf+ L[X >haWqf XkcbfheX gb \aiXfg`Xagf `TWX \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf jTf -#+

How did the percentage of investments that were aligned with the EU

Taxonomy compare with previous reference periods?

Aa g[X ceXi\bhf lXTe &eXYXeXaVX cXe\bW /-//' TaW TZT\a g[\f lXTe &eXYXeXaVX cXe\bW

/-/0') g[X YhaW W\W abg Vb``\g gb `beX g[Ta -# bY \gf TffXgf \a T_\ZaXW j\g[ g[X =M

LTkbab`l+ Aa Ubg[ eXYXeXaVX cXe\bWf g[X YhaWf TVghT_ XkcbfheX jTf -#+

TeX fhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX g[Tg do not

take into account the

criteria Ybe

Xai\eba`XagT__l

fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf haWXe

JXZh_Tg\ba &=M'

/-/-,52/+

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?

L[X >haW \aiXfgXW .2+1/# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_ bU]XVg\iX abg T_\ZaXW j\g[ g[X =M LTkbab`l+

What was the share of socially sustainable investments?

L[X >haW W\W abg \aiXfg \a Tal fhfgT\aTU_X \aiXfg`Xagf j\g[ T fbV\T_ bU]XVg\iX+

What investments were included under “other”, what was their purpose

and were there any minimum environmental or social safeguards?

Aa TVVbeWTaVX j\g[ g[X >haWqf \aiXfg`Xag cb_\Vl) o"/ Gg[Xep \aV_hWXW VTf[ WXcbf\gf [X_W

j\g[ g[X >haWqf <Xcbf\gTel+ L[XeX jXeX ab `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf

Tcc_\VTU_X gb g[XfX \afgeh`Xagf+
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What actions have been taken to meet the environmental and/or social

characteristics during the reference period?

L[X >haW fbhZ[g gb \`c_X`Xag g[X AaiXfg`Xag ETaTZXeqf JXfcbaf\U_X AaiXfg`Xag >eT`Xjbe^

j[\V[ T\`XW gb cebi\WX T Vbaf\fgXag TaW flfgX`Tg\V TccebTV[ gb XkV_hf\baf) eXY\aXW Ve\gXe\T TaW

g[eXf[b_Wf Ybe fXgg\aZ Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf j\g[ T WXY\aXW gXe`\ab_bZl TaW

TccebTV[ gb fhccbeg g[X \`c_X`XagTg\ba bY fhV[ V[TeTVgXe\fg\Vf TVebff g[X Y\aTaV\T_ cebWhVgf

`TaTZXW Ul g[X AaiXfg`Xag ETaTZXe+

L[X >haW Yb__bjXW g[X Yb__bj\aZ fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl7

\+ LGIM’s Future World Protection List7 L[X >haW XkV_hWXW \aiXfg`Xagf \a Vb`cTa\Xf ba g[X

>hgheX Obe_W HebgXVg\ba D\fg+ L[X _\fg Vbaf\fgXW bY Vb`cTa\Xf g[Tg YT\_XW gb `XXg `\a\`h`

fgTaWTeWf bY Z_bUT__l TVVXcgXW Uhf\aXff ceTVg\VXf) \aV_hW\aZ Ybe XkT`c_X cXeXaa\T_ i\b_Tgbef bY g[X

Ma\gXW FTg\baf ?_bUT_ ;b`cTVg) Vb`cTa\Xf \aib_iXW \a g[X `TahYTVgheX TaW cebWhVg\ba bY

VbagebiXef\T_ jXTcbaf) TaW VXegT\a Vb`cTa\Xf \aib_iXW \a `\a\aZ TaW XkgeTVg\ba bY g[Xe`T_ VbT_ be

b\_ fTaWf TaW g[Xe`T_ VbT_ cbjXe ZXaXeTg\ba+ L[X AaiXfg`Xag ETaTZXe T\`XW gb Vbag\ahbhf_l

Xib_iX g[X `Xg[bWb_bZl bY g[\f _\fg \a _\aX j\g[ WXiX_bc\aZ `Te^Xg ceTVg\VXf+

\\+ LGIM’s Climate Impact Pledge7 L[X >haW XkV_hWXW Vb`cTa\Xf g[Tg YT\_XW gb `XXg g[X

AaiXfg`Xag ETaTZXeqf `\a\`h` eXdh\eX`Xagf ba V_\`TgX V[TaZX Yb__bj\aZ XaZTZX`Xag haWXe g[X

;_\`TgX A`cTVg H_XWZX+ L[X ;_\`TgX A`cTVg H_XWZX `TccXW bhg T _TeZX ah`UXe bY Vb`cTa\Xf

jbe_Wj\WX) \a V_\`TgX*Ve\g\VT_ fXVgbef) TZT\afg ^Xl \aW\VTgbef+ Mf\aZ dhTag\gTg\iX TaW dhT_\gTg\iX

`XTfheXf) fhV[ Vb`cTa\Xf jXeX TffXffXW haWXe T geTYY\V _\Z[g flfgX` WeTj\aZ ba \aWXcXaWXag

WTgT cebi\WXef TaW g[X AaiXfg`Xag ETaTZXeqf c\baXXe\aZ V_\`TgX `bWX__\aZ+ :TfXW ba g[X eXfh_gf

bY XaZTZX`Xag j\g[ g[XfX Vb`cTa\Xf) g[X AaiXfg`Xag ETaTZXe hfXW XfVT_Tg\aZ `Xg[bWf Tf

aXVXffTel) j[\V[ \aV_hWXW T cXe\bW bY XaZTZX`Xag j\g[ Vb`cTa\Xf TaW \a g[X XiXag g[Tg T

Vb`cTal Vbag\ahXW gb `T^X \afhYY\V\Xag cebZeXff TaW YT\_XW gb `XXg g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeW XkcXVgTg\ba) `Tl [TiX \aV_hWXW fTaVg\ba g[ebhZ[ ibg\aZ TaW W\iXfg`Xag+

\\\+ ESG Factor Evaluation7 L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW =K? YTVgbef j[Xa `T^\aZ

\aiXfg`Xag WXV\f\baf ba UX[T_Y bY g[X >haW j[\V[ \aV_hWXW T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_

YTVgbef) Ybe XkT`c_X eX_Tg\aZ gb V_\`TgX V[TaZX) jTgXe TaW jTfgX) fhcc_l V[T\a) Xai\eba`XagT_

cb_\V\Xf TaW Vbageb_f) _TUbhe e\Z[gf) [XT_g[ TaW fTYXgl) Ue\UXel TaW Vbeehcg\ba+ L[X XiT_hTg\ba

cebVXff fgTegXW j\g[ g[X \WXag\Y\VTg\ba bY =K? YTVgbef hf\aZ Ubg[ gbc*Wbja TaW Ubggb`*hc

TccebTV[Xf+ L[X gbc*Wbja eXfXTeV[ TaT_lf\f YbVhfXW ba WXgXe`\a\aZ g[X eXf\_\XaVl bY fXVgbef ba

T `TVeb _XiX_) j[\_X g[X Ubggb`*hc eXfXTeV[ cebVXff XiT_hTgXW g[X =K? VeXWXag\T_f bY \aW\i\WhT_

Vb`cTa\Xf+ L[X AaiXfg`Xag ETaTZXe WXiX_bcXW T cebce\XgTel eXfXTeV[ gbb_ VT__XW 9Vg\iX =K?

N\Xj j[\V[ Ue\aZf gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf+ L[X dhTag\gTg\iX

\achgf Vbaf\fgXW bY gjb Vb`cbaXagf7 \' Ta =K? fVbeX VT_Vh_TgXW \a 9Vg\iX =K? N\Xj j[\V[

XiT_hTgXW TaW fVbeXW \ffhXef Yeb` Ta Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX cXefcXVg\iX) TaW \\' T

fVeXXa\aZ bY \aiXfgXX Vb`cTa\Xf \a eXfcXVg bY g[X\e \aib_iX`Xag \a VXegT\a cebWhVgf TaW fXei\VXf)

TaW VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf+ L[X AaiXfg`Xag ETaTZXe fXg

`\a\`h` g[eXf[b_Wf Ybe Ubg[ bY g[XfX Vb`cbaXagf \a 9Vg\iX =K? N\Xj+ L[XfX jXeX g[Xa

fhcc_X`XagXW Ul g[X AaiXfg`Xag ETaTZXeqf dhT_\gTg\iX TffXff`Xag bY g[X fhfgT\aTU\_\gl e\f^f TaW

bccbegha\g\Xf eX_Tg\aZ gb g[X eX_XiTag \ffhXe+ L[\f dhT_\gTg\iX TffXff`Xag jTf cXeYbe`XW Ul g[X

?_bUT_ JXfXTeV[ TaW =aZTZX`Xag ?ebhcf &o?J=?fp' j[\V[ UebhZ[g gbZXg[Xe eXceXfXagTg\iXf

Yeb` g[X AaiXfg`Xag ETaTZXeqf \aiXfg`Xag TaW \aiXfg`Xag fgXjTeWf[\c gXT`f TVebff eXZ\baf TaW

TffXg V_TffXf+ O[XeX \ffhXef YT\_XW gb `XXg X\g[Xe bY g[X Vb`cbaXagf bY g[X dhTag\gTg\iX

TffXff`Xag) TaW g[X ?J=?f [TiX eXi\XjXW TaW TZeXXW j\g[ g[X TffXff`Xag g[ebhZ[ dhT_\gTg\iX

TaT_lf\f) fhV[ \ffhXef [TW UXXa XkV_hWXW Yeb` g[X >haW+

D?AEqf Y\e`j\WX XaZTZX`Xag cebZeT``X VbiXef fXiXeT_ g[X`Xf TaW \ffhXf) \aV_hW\aZ V_\`TgX

V[TaZX) eX`haXeTg\ba) ZXaWXe W\iXef\gl) [h`Ta VTc\gT_) ThW\g) VlUXe fXVhe\gl XgV) j[\V[ TeX VTc\gT_

fgehVgheX TZabfg\V+ :bTeW Vb`cbf\g\ba) T_g[bhZ[ \aY_hXaVXW Ul Xdh\gl [b_WXef TaW f[TeX[b_WXe
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e\Z[gf) \f T_fb eX_XiTag gb WXUg[b_WXef \a Xafhe\aZ g[Tg g[X UbTeW [Tf g[X aXVXffTel XkcXeg\fX TaW

\aWXcXaWXaVX gb biXefXX g[X `TaTZX`Xag TaW fgeTgXZl bY g[X beZTa\fTg\ba+

D?AEqf Y\e`j\WX fgXjTeWf[\c cb_\Vl VTa UX YbhaW [XeX

[ggcf7,,jjj+_Z\`+Vb`,_TaWZ*TffXgf,_Z\`,SWbVh`Xag*_\UeTel,VTcTU\_\g\Xf,_Z\`*Z_bUT_*VbecbeTgX*ZbiX

eaTaVX*TaW*eXfcbaf\U_X*\aiXfg`Xag*ce\aV\c_Xf+cWY

>heg[Xe WXgT\_ ba g[X >haWqf fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl VTa UX YbhaW \a g[X >haWqf

ceX*VbageTVghT_ WbVh`XagTg\ba+

Reference

benchmarks TeX

\aWXkXf gb `XTfheX

j[Xg[Xe g[X Y\aTaV\T_

cebWhVg TggT\af g[X

Xai\eba`XagT_ be

fbV\T_ V[TeTVgXe\fg\Vf

g[Tg g[Xl ceb`bgX+

How did this financial product perform compared to the reference benchmark?

Fb eXYXeXaVX UXaV[`Te^ jTf WXf\ZaTgXW Ybe g[X checbfX bY TggT\a\aZ g[X Xai\eba`XagT_ be fbV\T_

V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW+

How does the reference benchmark differ from a broad market index?

Fbg Tcc_\VTU_X

How did this financial product perform with regard to the sustainability

indicators to determine the alignment of the reference benchmark with the

environmental or social characteristics promoted?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the reference

benchmark?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the broad market index?

Fbg Tcc_\VTU_X
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Template periodic disclosure 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

Sustainable

investment `XTaf Ta

\aiXfg`Xag \a Ta

XVbab`\V TVg\i\gl g[Tg

Vbage\UhgXf gb Ta

Xai\eba`XagT_ be fbV\T_

bU]XVg\iX) cebi\WXW g[Tg

g[X \aiXfg`Xag WbXf

abg f\Za\Y\VTag_l [Te`

Tal Xai\eba`XagT_ be

fbV\T_ bU]XVg\iX TaW

g[Tg g[X \aiXfgXX

Vb`cTa\Xf Yb__bj ZbbW

ZbiXeaTaVX ceTVg\VXf+

L[X EU Taxonomy \f

T V_Tff\Y\VTg\ba flfgX`

_T\W Wbja \a

JXZh_Tg\ba &=M'

/-/-,52/) XfgTU_\f[\aZ

T _\fg bY

environmentally

sustainable

economic

activities. L[Tg

JXZh_Tg\ba WbXf

abg \aV_hWX T _\fg bY

fbV\T__l fhfgT\aTU_X

XVbab`\V TVg\i\g\Xf+

KhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX `\Z[g UX

T_\ZaXW j\g[ g[X

LTkbab`l be abg+

Product name:

D?AE MK <b__Te D\dh\W\gl >haW

Legal entity identifier:

/.05--D@1PE=LC@.RE15

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes X No

Ag `TWX sustainable

investments with an

environmental objective: SS#

\a XVbab`\V TVg\i\g\Xf g[Tg

dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

\a XVbab`\V TVg\i\g\Xf g[Tg

Wb abg dhT_\Yl Tf

Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

X Ag promoted Environmental/Social (E/S)

characteristics TaW j[\_X \g W\W abg [TiX Tf \gf

bU]XVg\iX T fhfgT\aTU_X \aiXfg`Xag) \g [TW T

cebcbeg\ba bY 5+2.# bY fhfgT\aTU_X \aiXfg`Xagf

j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg Wb abg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ T fbV\T_ bU]XVg\iX

Ag `TWX sustainable

investments with a social

objective: SS#

Ag ceb`bgXW =,K V[TeTVgXe\fg\Vf) Uhg did not make

any sustainable investments

Sustainability

indicators `XTfheX

[bj g[X Xai\eba`XagT_

be fbV\T_

V[TeTVgXe\fg\Vf

ceb`bgXW Ul g[X

Y\aTaV\T_ cebWhVg TeX

TggT\aXW+

To what extent were the environmental and/or social characteristics promoted by

this financial product met?

L[X >haW ceb`bgXW g[X Yb__bj\aZ Xai\eba`XagT_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb V_\`TgX V[TaZX7

n eXWhVg\ba bY ZeXXa[bhfX ZTf X`\ff\baf \agXaf\gl8

n Tib\W\aZ \aiXfg`Xagf \a VXegT\a Ybff\_ YhX_f8 TaW

n fhccbeg bY UXggXe ceTVg\VXf \a XaXeZl Vbafh`cg\ba &be hfTZX'+

L[X >haW T_fb ceb`bgXW g[X Yb__bj\aZ bg[Xe Xai\eba`XagT_ V[TeTVgXe\fg\Vf7

n fhccbeg bY U\bW\iXef\gl TaW eXfcbaf\U_X _TaW hfX+

L[X >haW ceb`bgXW g[X Yb__bj\aZ fbV\T_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb fbV\T_ abe`f TaW fgTaWTeWf7

n [h`Ta e\Z[gf) _TUbhe e\Z[gf TaW Tag\*Vbeehcg\ba Tf fXg bhg \a g[X ce\aV\c_Xf bY g[X MF ?_bUT_

;b`cTVg8 TaW

n Tib\W\aZ g[X Y\aTaV\aZ bY VbagebiXef\T_ jXTcbaf+
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L[ebhZ[ Tcc_l\aZ =K? >TVgbe =iT_hTg\ba) g[X >haW T_fb ceb`bgXW bg[Xe Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf) fhV[ Tf g[X eXWhVg\ba bY jTfgX \aV_hW\aZ [TmTeWbhf jTfgX) g[X eXWhVg\ba bY

X`\ff\baf gb jTgXe) fhccbeg\aZ jTgXe `TaTZX`Xag TaW eXaXjTU_X XaXeZl) TaW fhccbeg\aZ fbV\T_

`TggXef fhV[ Tf ZXaWXe W\iXef\gl+ L[X XiT_hTg\ba cebVXff T__bjXW Ybe g[X AaiXfg`Xag ETaTZXe gb

Vbaf\WXe T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_ YTVgbef8 [bjXiXe) g[X Tcc_\VTU\_\gl bY g[X YTVgbef

jTf WXcXaWXag ba g[X \ffhXef [X_W Ul g[X >haW Yeb` g\`X gb g\`X+

O[\_fg Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf jXeX ceb`bgXW g[ebhZ[ g[X Tcc_\VTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl fXg bhg UX_bj) \aiXfgbef TeX eX`\aWXW g[Tg g[XfX

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX abg fhfgT\aTU_X \aiXfg`Xag bU]XVg\iXf+

L[X XkgXag gb j[\V[ g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW [TiX UXXa

`Xg VTa UX \__hfgeTgXW Ul XTV[ bY g[X fhfgT\aTU\_\gl \aW\VTgbef eXcbegXW ba UX_bj+

How did the sustainability indicators perform?

Sustainability Indicator Performance

.+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf >hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg H_XWZX

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY D?AEqf ;_\`TgX A`cTVg

H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXe%f

eXdh\eX`Xagf Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe =K? YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X \aiXfg`Xag

ha\iXefX XkV_hWXW g[ebhZ[ g[X Tcc_\VTg\ba bY

g[X XkV_hf\baTel Ve\gXe\T fXg bhg TUbiX

9f bY 0. <XVX`UXe /-/0) g[X \a\g\T_ \aiXfg`Xag

ha\iXefX bY Tccebk\`TgX_l 5-- \ffhXef jTf

eXWhVXW gb Tccebk\`TgX_l .-- \ffhXef g[Tg

T_\ZaXW gb g[X YhaWqf \aiXfg`Xag fgeTgXZl+ 9f

cTeg bY g[\f eXWhVg\ba) 6 \ffhXef jXeX \aX_\Z\U_X

Ybe \aiXfg`Xag UTfXW ba g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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…and compared to previous periods?

Sustainability Indicator Performance Year

ending 31 Dec 2022

Performance Year

ending 31 Dec 2023

Comments

.+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb

Vb`cTa\Xf ba

D?AEqf >hgheX Obe_W

HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX

A`cTVg H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb

\ffhXef g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXe%f eXdh\eX`Xagf

Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X

AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe

=K? YTVgbe XiT_hTg\ba+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXeqf `\a\`h`

fgTaWTeWf Ybe =K?

YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X

\aiXfg`Xag ha\iXefX

XkV_hWXW g[ebhZ[ g[X

Tcc_\VTg\ba bY g[X

XkV_hf\baTel Ve\gXe\T fXg bhg

TUbiX

9f bY 0. <XVX`UXe

/-//) g[X \a\g\T_

\aiXfg`Xag ha\iXefX bY

Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW gb

Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW gb

g[X YhaWqf \aiXfg`Xag

fgeTgXZl+ 9f cTeg bY g[\f

eXWhVg\ba) .. \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag fgeTgXZ\Xf+

9f bY 0. <XVX`UXe

/-/0) g[X \a\g\T_

\aiXfg`Xag ha\iXefX

bY Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW

gb Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW

gb g[X YhaWqf

\aiXfg`Xag fgeTgXZl+

9f cTeg bY g[\f

eXWhVg\ba) 6 \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag

fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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What were the objectives of the sustainable investments that the financial

product partially made and how did the sustainable investment contribute to

such objectives?

L[X >haW W\W abg gTeZXg T fhfgT\aTU_X \aiXfg`Xag bU]XVg\iX TaW Tal [b_W\aZf \a g[X >haW \a

fhfgT\aTU_X \aiXfg`Xagf jXeX \aV\WXagT_+

Principal adverse

impacts TeX g[X `bfg

f\Za\Y\VTag aXZTg\iX

\`cTVg bY \aiXfg`Xag

WXV\f\baf ba

fhfgT\aTU\_\gl YTVgbef

eX_Tg\aZ gb

Xai\eba`XagT_) fbV\T_

TaW X`c_blXX `TggXef)

eXfcXVg Ybe [h`Ta

e\Z[gf) Tag\Vbeehcg\ba

TaW Tag\*Ue\UXel

`TggXef+

How did the sustainable investments that the financial product partially made

not cause significant harm to any environmental or social sustainable

investment objective?

O[\_fg g[X >haW `TWX ab Vb``\g`Xag gb \aiXfg\aZ \a fhfgT\aTU_X \aiXfg`Xagf) g[X AaiXfg`Xag

ETaTZXe Tcc_\XW T cebce\XgTel `Xg[bWb_bZl gb \WXag\Yl \aV\WXagT_ fhfgT\aTU_X \aiXfg`Xagf

j[\V[ TffXffXW g[Tg fhV[ fXVhe\g\Xf W\W abg f\Za\Y\VTag_l [Te` Xai\eba`XagT_ be fbV\T_

bU]XVg\iXf &o<FK@ TffXff`Xagp'+ L[\f `Xg[bWb_bZl fVeXXaXW cbgXag\T_ fhfgT\aTU_X

\aiXfg`Xagf TZT\afg TWiXefX fhfgT\aTU\_\gl \aW\VTgbef) \aib_iX`Xag \a VXegT\a cebWhVgf TaW

fXei\VXf) TaW VXegT\a VbagebiXefl eTg\aZf+ L[X TWiXefX fhfgT\aTU\_\gl \aW\VTgbef hfXW TeX g[bfX

Tf fXg bhg \a LTU_X . bY 9aaXk A bY ;b``\ff\ba <X_XZTgXW JXZh_Tg\ba &=M' /-//,./55 &g[X

oK><J DXiX_ / EXTfheXfp'+ L[X VbagebiXefl eTg\aZf eXY_XVg Ta \ffhXeqf _XiX_ bY \aib_iX`Xag \a

\aV\WXagf j\g[ aXZTg\iX Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX \`c_\VTg\baf+ L[X AaiXfg`Xag

ETaTZXe XkV_hWXW fXVhe\g\Xf Yeb` \gf fhfgT\aTU_X \aiXfg`Xag VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg

ceX*WXgXe`\aXW dhTag\gTg\iX TaW dhT_\gTg\iX g[eXf[b_Wf j\g[ eXZTeWf gb g[X TUbiX

TffXff`Xagf+

How were the indicators for adverse impacts on sustainability factors taken into

account?

9f WXfVe\UXW TUbiX) TWiXefX fhfgT\aTU\_\gl \aW\VTgbef Tf fXg bhg \a LTU_X . bY 9aaXk A bY

K><J jXeX \aVbecbeTgXW \agb g[X fhfgT\aTU_X \aiXfg`Xag `Xg[bWb_bZl Ul XkV_hf\ba bY

fXVhe\g\Xf Yeb` g[\f VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg ceX*WXgXe`\aXW dhTag\gTg\iX TaW

dhT_\gTg\iX g[eXf[b_Wf+

Were sustainable investments aligned with the OECD Guidelines for Multinational

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

QXf) g[X abe`f*UTfXW fVeXXa haWXegT^Xa Tf cTeg bY g[X <FK@ TffXff`Xag Ybe fhfgT\aTU_X

\aiXfg`Xagf gT^Xf \agb TVVbhag g[X G=;< ?h\WX_\aXf Ybe Eh_g\aTg\baT_ =agXece\fXf TaW g[X MF

?h\W\aZ He\aV\c_Xf ba :hf\aXff TaW @h`Ta J\Z[gf+

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by

specific Union criteria.

L[X oWb ab f\Za\Y\VTag [Te`p ce\aV\c_X Tcc_\Xf ba_l gb g[bfX \aiXfg`Xagf haWXe_l\aZ g[X Y\aTaV\T_

cebWhVg g[Tg gT^X \agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf+ L[X \aiXfg`Xagf haWXe_l\aZ g[X eX`T\a\aZ cbeg\ba bY g[\f Y\aTaV\T_ cebWhVg Wb abg gT^X

\agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V TVg\i\g\Xf+

Any other sustainable investments must also not significantly harm any environmental or social

objectives.
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How did this financial product consider principal adverse impacts on sustainability

factors?

L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW ce\aV\cT_ TWiXefX \`cTVgf g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl bY g[X >haW bhg_\aXW UX_bj TaW \a Yheg[Xe WXgT\_ j\g[\a g[X

>haWqf ceX*VbageTVghT_ WbVh`XagTg\ba+ Aa TWW\g\ba gb g[X XkV_hf\baf \WXag\Y\XW Ul g[X >hgheX Obe_W

HebgXVg\ba D\fg TaW ;_\`TgX A`cTVg H_XWZX) Vb`cTa\Xf TeX TffXffXW hf\aZ Ta =K? fVbeX

VT_Vh_TgXW \a 9Vg\iX =K? N\Xj &g[X AaiXfg`Xag ETaTZXeqf cebce\XgTel eXfXTeV[ gbb_ j[\V[ Ue\aZf

gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf') TaW \aib_iX`Xag \a VXegT\a cebWhVgf

TaW fXei\VXf) Tf jX__ Tf VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf) g[Tg gT^X

\agb TVVbhag g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X UX_bj+ L[X >haW Vbaf\WXeXW TaW

gbb^ TVg\baf \a eX_Tg\ba gb g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW Ul XkV_hW\aZ Vb`cTa\Xf g[Tg Wb

abg `XXg g[X `\a\`h` g[eXf[b_Wf j[\V[ TeX WXgXe`\aXW g[ebhZ[ T Vb`U\aTg\ba bY dhTag\gTg\iX TaW

dhT_\gTg\iX TffXff`Xagf+ L[X >haW Vbaf\WXef g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X

UX_bj) g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X >haW%f fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl+
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PAI Metric Impact Unit Coverage

H9A .7 ?@?

X`\ff\baf

KVbcX . ?@? X`\ff\baf .5/+43 g;G/X ?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

1-#+

KVbcX / ?@? X`\ff\baf 034+0- g;G/X 9f TUbiX

KVbcX 0 ?@? X`\ff\baf ./.)54.+23 g;G/X 9f TUbiX

LbgT_ ?@? X`\ff\baf KVbcX . $ /7 22-+-3

g;G/X

KVbcX 0(7 ./.)54.+23

g;G/X

9f TUbiX

H9A /7 ;TeUba

Ybbgce\ag

;TeUba Ybbgce\ag KVbcX . $ /7 -+01

g;G/X,. `a =MJ

\aiXfgXW

KVbcX 0(7 42+-2

g;G/X,. `a =MJ

\aiXfgXW

H9A 0+ ?@?

\agXaf\gl bY

Vb`cTa\Xf

?@? \agXaf\gl bY Vb`cTa\Xf KVbcX . $ /7 /+14

g;G/X,. `a =MJ

eXiXahX

KVbcX 0(7 216+23

g;G/X,. `a =MJ

eXiXahX

?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

1-#+

(

H9A 17 =kcbfheX gb

Ybff\_ YhX_

Vb`cTa\Xf

K[TeX bY \aiXfg`Xagf \a

Vb`cTa\Xf TVg\iX \a g[X Ybff\_

YhX_ fXVgbe

1+0.# >bff\_ YhX_ XkcbfheX

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX 1-#+

H9A 27 K[TeX bY

aba*eXaXjTU_X

XaXeZl

K[TeX bY aba*eXaXjTU_X XaXeZl

Vbafh`cg\ba TaW

aba*eXaXjTU_X XaXeZl

cebWhVg\ba bY \aiXfgXX

;bafh`cg\ba7 06+20#

HebWhVg\ba7 3+64#

K[TeX bY eXaXjTU_X

XaXeZl cebWhVg\ba

TaW Vbafh`cg\ba

WTgT jXeX fbheVXW
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Vb`cTa\Xf Yeb` aba*eXaXjTU_X

XaXeZl fbheVXf Vb`cTeXW gb

eXaXjTU_X XaXeZl fbheVXf)

XkceXffXW Tf T cXeVXagTZX bY

gbgT_ XaXeZl fbheVXf

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX Ybe

cebWhVg\ba jTf UX_bj

.-# j[\_X

Vbafh`cg\ba jTf

TUbiX /-#+ L[X _bj

VbiXeTZX Ybe

cebWhVg\ba `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

cebWhV\aZ XaXeZl+

L[X VbiXeTZX Ybe

Vbafh`cg\ba `Tl

WXcXaW ba g[X

XkgXaf\iXaXff bY

Vb`cTal W\fV_bfheX+

H9A 37 =aXeZl

Vbafh`cg\ba

\agXaf\gl

=aXeZl Vbafh`cg\ba \a ?O[

cXe `\__\ba =MJ bY eXiXahX bY

\aiXfgXX Vb`cTa\Xf) cXe [\Z[

\`cTVg V_\`TgX fXVgbe

n 9Ze\Vh_gheX) >beXfgel

$ >\f[\aZ7 - ?O[,.

`a =MJ

n E\a\aZ $ IhTeel\aZ7

- ?O[,. `a =MJ

n ETahYTVghe\aZ7 -

?O[,. `a =MJ

n =_XVge\V\gl) ?Tf)

KgXT` $ 9\e

;baW\g\ba\aZ Khcc_l7 -

?O[,. `a =MJ

n OTgXe Khcc_l)

KXjXeTZX) OTfgX

ETaTZX`Xag $

JX`XW\Tg\ba 9Vg\i\g\Xf7

- ?O[,. `a =MJ

n ;bafgehVg\ba7 -

?O[,. `a =MJ

n O[b_XfT_X TaW eXgT\_

geTWX8 eXcT\e bY `bgbe

iX[\V_Xf TaW

`bgbeVlV_Xf7 - ?O[,.

`a =MJ

n LeTafcbegTg\ba $

KgbeTZX7 - ?O[,. `a

=MJ

n JXT_ =fgTgX

9Vg\i\g\Xf7 - ?O[,. `a

=MJ

=aXeZl Vbafh`cg\ba

WTgT jXeX fbheVXW Ul

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

.-# TaW \a `bfg

VTfXf) UX_bj .#+ L[X

_bj VbiXeTZX `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

XTV[ [\Z[ V_\`TgX

\`cTVg fXVgbe+

H9A 47 9Vg\i\g\Xf

aXZTg\iX_l TYYXVg\aZ

U\bW\iXef\gl*fXaf\g\i

X TeXTf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[

f\gXf,bcXeTg\baf _bVTgXW \a be

aXTe gb U\bW\iXef\gl*fXaf\g\iX

TeXTf j[XeX TVg\i\g\Xf bY g[bfX

\aiXfgXX Vb`cTa\Xf aXZTg\iX_l

TYYXVg g[bfX TeXTf

-# <TgT cXegT\a\aZ gb

TVg\i\g\Xf aXZTg\iX_l

TYYXVg\aZ U\bW\iXef\gl

fXaf\g\iX TeXTf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

1-#+

H9A 57 =`\ff\baf gb

jTgXe

LbaaXf bY X`\ff\baf gb jTgXe

ZXaXeTgXW Ul \aiXfgXX

Vb`cTa\Xf cXe `\__\ba =MJ

\aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

OTgXe X`\ff\baf

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+

119



H9A 67 @TmTeWbhf

jTfgX

LbaaXf bY [TmTeWbhf jTfgX TaW

eTW\bTVg\iX jTfgX ZXaXeTgXW Ul

\aiXfgXX Vb`cTa\Xf cXe `\__\ba

=MJ \aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

@TmTeWbhf TaW

eTW\bTVg\iX jTfgX

eTg\b WTgT jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

/-#

H9A .-7 ;b`cTa\Xf

i\b_Tg\aZ

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf g[Tg [TiX

UXXa \aib_iXW \a i\b_Tg\baf bY

g[X MF?; ce\aV\c_Xf be G=;<

?h\WX_\aXf Ybe Eh_g\aTg\baT_

=agXece\fXf

-# <TgT cXegT\a\aZ gb

i\b_Tg\baf MF?; TaW

G=;< Zh\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf jXeX

fbheVXW Yeb` D?AEqf

>hgheX Obe_W

HebgXVg\ba D\fg+ L[\f

cebce\XgTel

`Xg[bWb_bZl

\WXag\Y\XW cXeXaa\T_

i\b_Tgbef g[Tg jXeX \a

UeXTV[ bY Tg _XTfg baX

bY g[X MF?;

ce\aV\c_Xf Ybe T

Vbag\ahbhf cXe\bW bY

g[eXX lXTef be `beX+

L[X haWXe_l\aZ WTgT

hfXW gb \WXag\Yl g[XfX

Vb`cTa\Xf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf) j[\V[

gT^Xf \agb TVVbhag

Ubg[ MF?; TaW

G=;< Zh\WX_\aXf+

L[X cebcbeg\ba bY

X_\Z\U_X [b_W\aZf jTf

35+/-#+

H9A ..7 ;b`cTa\Xf

j\g[bhg cb_\V\Xf ba

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[bhg

cb_\V\Xf gb `ba\gbe Vb`c_\TaVX

j\g[ g[X MF?; ce\aV\c_Xf be

G=;< ?h\WX_\aXf Ybe

Eh_g\aTg\baT_ =agXece\fXf be

Ze\XiTaVX,Vb`c_T\agf [TaW_\aZ

`XV[Ta\f`f gb TWWeXff

i\b_Tg\baf bY g[X MF?;

ce\aV\c_Xf be G=;< ?h\WX_\aXf

Ybe Eh_g\aTg\baT_ =agXece\fXf

-# <TgT cXegT\a\aZ gb

_TV^ bY cebVXffXf TaW

Vb`c_\TaVX

`XV[Ta\f`f jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf biXe

-#+

H9A ./7 MaTW]hfgXW

ZXaWXe cTl ZTc

9iXeTZX haTW]hfgXW ZXaWXe cTl

ZTc bY \aiXfgXX Vb`cTa\Xf

-# <TgT cXegT\a\aZ gb

haTW]hfgXW ZXaWXe

cTl ZTc jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

2#+

H9A .17

;bagebiXef\T_

jXTcbaf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf \aib_iXW \a

g[X `TahYTVgheX be fX__\aZ bY

VbagebiXef\T_ jXTcbaf

-# ;bagebiXef\T_

jXTcbaf WTgT jXeX

fbheVXW Yeb` D?AEqf

;bagebiXef\T_

OXTcbaf Hb_\Vl+ L[X

`Xg[bWb_bZl jTf

cebce\XgTel gb D?AE)
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j[\_X g[X haWXe_l\aZ

WTgT hfXW gb \WXag\Yl

g[XfX Vb`cTa\Xf jTf

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ L[X

cebcbeg\ba bY X_\Z\U_X

[b_W\aZf jTf 35+/-#+
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L[X _\fg \aV_hWXf g[X

\aiXfg`Xagf

Vbafg\ghg\aZ the

greatest proportion

of investments bY g[X

Y\aTaV\T_ cebWhVg

Whe\aZ g[X eXYXeXaVX

cXe\bW j[\V[ \f7 .

BTahTel /-/0 gb 0.

<XVX`UXe /-/0

What were the top investments of this financial product?

Largest investments Sector % Assets Country

MK+ L*:ADD+ -+--#

2,.-,/-/0

?GN=JFE=FL 1+6.# MFAL=< KL9L=K

9:F 9EJG :9FC FN

R;HF ;< -/,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

0+/-# F=L@=JD9F<K

JGQ9D :9FC G>

;9F9<9 >JF 4,..,/-/0

>AF9F;A9D /+44# ;9F9<9

?GD<E9F K9;@K

AFL=JF9LAGF9D :C

R,;HF ;< -0,-4,/-/0

;=JLA>A;9L=K G>

<=HGKAL

/+42# MFAL=< CAF?<GE

F9LAGF9D 9MKLJ9DA9 :

>JF /6,-4,/-/1

>AF9F;A9D .+63# 9MKLJ9DA9

;GEEGFO=9DL@ :9FC

G> >JF .1,-4,/-/1

>AF9F;A9D .+63# 9MKLJ9DA9

<F: :9FC 9K9 ;< 2+33#

-3,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+62# FGJO9Q

@K:; MC :9FC HD; ;<

-+-# -6,-5,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+61# MFAL=< CAF?<GE

L@=

LGJGFLG*<GEAFAGF

:9FC ;< 2+04#

./,-/,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+56# MFAL=< CAF?<GE

;9F9<A9F AEH=JA9D

:9FC G> ;GEE ;< -+-#

-/,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+3-# MFAL=< CAF?<GE

;9F9<A9F AEH=JA9D :9

>JF /.,-3,/-/0

>AF9F;A9D .+14# ;9F9<9

C:; :9FC FN ;< -+-#

..,-1,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+14# :=D?AME

F9LAGF9D 9MKLJ9DA9

:9FC DAEAL= ;< -+-#

.6,-1,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+14# MFAL=< CAF?<GE

KMEALGEG EALKMA

:9FCAF? ;GJHGJ -+-#

-5,-2,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+14# :=D?AME

=JKL= ?JGMH :9FC 9?

;< -+-# -6,-2,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+14# 9MKLJA9

L[X Lbc .2 [b_W\aZf TUbiX eXY_XVg g[X jX\Z[gXW TiXeTZX biXe Ybhe dhTegXef \a g[X >haWqf cbegYb_\b

Whe\aZ g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

@b_W\aZf jXeX UTfXW ba 9W`\a\fgeTgbe WTgT) j[\V[ \aV_hWXW VTf[ TaW WXe\iTg\iX \afgeh`Xagf \Y

[X_W+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f hg\_\fXW

haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X XaWXTibhef TeX

gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X g[\eW*cTegl WTgT

cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W _\TU_X Ybe WT`TZX

Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX lbh c_TVX ba g[X

VT_Vh_Tg\baf+
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Asset

allocation WXfVe\UXf

g[X f[TeX bY

\aiXfg`Xagf \a fcXV\Y\V

TffXgf+

What was the proportion of sustainability-related investments?

AaYbe`Tg\ba ba g[X cebcbeg\ba bY g[X >haW j[\V[ ceb`bgXW Xai\eba`XagT_,fbV\T_ V[TeTVgXe\fg\Vf

TaW g[X cebcbeg\ba bY g[X >haW \aiXfgXW \a fhfgT\aTU_X \aiXfg`Xagf Whe\aZ g[X eXYXeXaVX cXe\bW \f

cebi\WXW UX_bj+

What was the asset allocation?

L[X >haW \aiXfgXW 6/+46# bY \gf cbegYb_\b \a \aiXfg`Xagf g[Tg jXeX T_\ZaXW j\g[ g[X

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf g[Tg \g ceb`bgXW &".'+ L[X eX`T\a\aZ cbeg\ba bY

\aiXfg`Xagf jXeX abg hfXW gb TggT\a g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TaW YX__

haWXe "/ Gg[Xe+ L[X checbfX bY g[X eX`T\a\aZ cbeg\ba bY \aiXfg`Xagf) \aV_hW\aZ T WXfVe\cg\ba

bY Tal `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf) \f fXg bhg UX_bj+

L[X >haW W\W abg gTeZXg Tal fhfgT\aTU_X \aiXfg`Xagf) [bjXiXe 5+2.# bY g[X \aiXfg`Xagf

`TWX Ul g[X >haW jXeX \a fhfgT\aTU_X \aiXfg`Xagf+

L[X TffXg T__bVTg\ba eXY_XVgf g[X >haWqf cbegYb_\b Tg g[X XaW bY g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

AaiXfg`Xagf
". 9_\ZaXW j\g[ =,K

V[TeTVgXe\fg\Vf

92.79%

"/ Gg[Xe

7.21%

".9 KhfgT\aTU_X

8.51%

".: Gg[Xe =,K

V[TeTVgXe\fg\Vf

84.28%

Gg[Xe Xai\eba`XagT_

7.07%

KbV\T_

1.44%

#1 Aligned with E/S characteristics \aV_hWXf g[X \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg hfXW gb

TggT\a g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X Y\aTaV\T_ cebWhVg+

#2 Other \aV_hWXf g[X eX`T\a\aZ \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg j[\V[ TeX aX\g[Xe T_\ZaXW

j\g[ g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf) abe TeX dhT_\Y\XW Tf fhfgT\aTU_X \aiXfg`Xagf

L[X VTgXZbel #1 Aligned with E/S characteristics VbiXef7

* L[X fhU*VTgXZbel #1A Sustainable VbiXef Xai\eba`XagT__l TaW fbV\T__l fhfgT\aTU_X

\aiXfg`Xagf+

* L[X fhU*VTgXZbel #1B Other E/S characteristics VbiXef \aiXfg`Xagf T_\ZaXW j\g[ g[X

Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf g[Tg Wb abg dhT_\Yl Tf fhfgT\aTU_X \aiXfg`Xagf+
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In which economic sectors were the investments made?

AaiXfg`Xagf jXeX `TWX \a g[X Yb__bj\aZ fXVgbef+ =Vbab`\V fXVgbef TeX UTfXW ba 9W`\a\fgeTgbe

WTgT TaW TeX \a _\aX j\g[ g[X Lbc .2 [b_W\aZf bY g[X >haW+r

Economic Sector Sub-Sector %

;=JLA>A;9L=K G> <=HGKAL ;=JLA>A;9L=K G> <=HGKAL 86.27#

>AF9F;A9D :9FCK 5+-/#

?GN=JFE=FL KGN=J=A?F 2+4.#
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Lb Vb`c_l j\g[

g[X =M LTkbab`l)

g[X Ve\gXe\T Ybe fossil

gas \aV_hWX

_\`\gTg\baf ba

X`\ff\baf TaW

fj\gV[\aZ gb Yh__l

eXaXjTU_X cbjXe be

_bj*VTeUba YhX_f Ul g[X

XaW bY /-02+ >be

nuclear energy) g[X

Ve\gXe\T \aV_hWX

Vb`ceX[Xaf\iX

fTYXgl TaW jTfgX

`TaTZX`Xag eh_Xf+

Enabling

activities W\eXVg_l

XaTU_X bg[Xe TVg\i\g\Xf

gb `T^X T fhUfgTag\T_

Vbage\Uhg\ba gb Ta

Xai\eba`XagT_

bU]XVg\iX+

Transitional activities

are TVg\i\g\Xf Ybe j[\V[

_bj*VTeUba T_gXeaTg\iXf

TeX abg lXg TiT\_TU_X

TaW T`baZ bg[Xef

[TiX ZeXXa[bhfX ZTf

X`\ff\ba _XiX_f

VbeeXfcbaW\aZ gb g[X

UXfg cXeYbe`TaVX+

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

L[X >haW W\W abg Vb``\g gb \aiXfg\aZ `beX g[Ta -# bY \gf TffXgf \a \aiXfg`Xagf

T_\ZaXW j\g[ g[X =M LTkbab`l+ L[X >haWqf TVghT_ XkcbfheX gb \aiXfg`Xagf j[\V[ jXeX

T_\ZaXW j\g[ g[X =M LTkbab`l jTf -#+

Did the financial product invest in fossil gas and/or nuclear energy

related activities complying with the EU Taxonomy
(1)

?

QXf7

Aa Ybff\_ ZTf Aa ahV_XTe XaXeZl

X Fb

The graphs below show in green the percentage of investments that were aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the

taxonomy alignment of sovereign bonds*, the first graph shows the taxonomy

alignment in relation to all the investments of the financial product including

sovereign bonds, while the second graph shows the taxonomy alignment only in

relation to the investments of the financial product other than sovereign bonds.

.+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

including sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

/+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

excluding sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

L[\f ZeTc[ eXceXfXagf hc gb 61+/6# bY

g[X gbgT_ AaiXfg`Xagf+

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign

exposures

. >bff\_ ZTf TaW,be ahV_XTe eX_TgXW TVg\i\g\Xf j\__ ba_l Vb`c_l j\g[ g[X =M LTkbab`l j[XeX g[Xl Vbage\UhgX gb _\`\g\aZ V_\`TgX V[TaZX

&oV_\`TgX V[TaZX `\g\ZTg\bap' TaW Wb abg f\Za\Y\VTag_l [Te` Tal =M LTkbab`l bU]XVg\iX * fXX Xkc_TaTgbel abgX \a g[X _XYg [TaW `TeZ\a+

L[X Yh__ Ve\gXe\T Ybe Ybff\_ ZTf TaW ahV_XTe XaXeZl XVbab`\V TVg\i\g\Xf g[Tg Vb`c_l j\g[ g[X =M LTkbab`l TeX _T\W Wbja \a ;b``\ff\ba

<X_XZTgXW JXZh_Tg\ba &=M' /-//,./.1+
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LTkbab`l*T_\ZaXW

TVg\i\g\Xf TeX

XkceXffXW Tf T f[TeX

bY7

* turnover eXY_XVg\aZ

g[X f[TeX bY eXiXahX

Yeb` ZeXXa TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf

* capital

expenditure &;Tc=k'

f[bj\aZ g[X ZeXXa

\aiXfg`Xagf `TWX Ul

\aiXfgXX Vb`cTa\Xf)

X+Z+ Ybe T geTaf\g\ba gb T

ZeXXa XVbab`l+

* operational

expenditure &Gc=k'

eXY_XVg\aZ ZeXXa

bcXeTg\baT_ TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf+

What was the share of investments made in transitional and enabling

activities?

L[X >haW W\W abg Vb``\g gb `T^\aZ Tal \aiXfg`Xag \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf+ L[X >haWqf XkcbfheX gb \aiXfg`Xagf `TWX \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf jTf -#+

How did the percentage of investments that were aligned with the EU

Taxonomy compare with previous reference periods?

Aa g[X ceXi\bhf lXTe &eXYXeXaVX cXe\bW /-//' TaW TZT\a g[\f lXTe &eXYXeXaVX cXe\bW

/-/0') g[X YhaW W\W abg Vb``\g gb `beX g[Ta -# bY \gf TffXgf \a T_\ZaXW j\g[ g[X =M

LTkbab`l+ Aa Ubg[ eXYXeXaVX cXe\bWf g[X YhaWf TVghT_ XkcbfheX jTf -#+

TeX fhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX g[Tg do not

take into account the

criteria Ybe

Xai\eba`XagT__l

fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf haWXe

JXZh_Tg\ba &=M'

/-/-,52/+

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?

L[X >haW \aiXfgXW 4+-4# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_ bU]XVg\iX abg T_\ZaXW j\g[ g[X =M LTkbab`l

What was the share of socially sustainable investments?

L[X >haW \aiXfgXW .+11# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ T fbV\T_

bU]XVg\iX+

What investments were included under “other”, what was their purpose

and were there any minimum environmental or social safeguards?

Aa TVVbeWTaVX j\g[ g[X >haWqf \aiXfg`Xag cb_\Vl) o"/ Gg[Xep \aV_hWXW VTf[ WXcbf\gf [X_W

j\g[ g[X >haWqf <Xcbf\gTel+ L[XeX jXeX ab `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf

Tcc_\VTU_X gb g[XfX \afgeh`Xagf+
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What actions have been taken to meet the environmental and/or social

characteristics during the reference period?

L[X >haW fbhZ[g gb \`c_X`Xag g[X AaiXfg`Xag ETaTZXeqf JXfcbaf\U_X AaiXfg`Xag >eT`Xjbe^

j[\V[ T\`XW gb cebi\WX T Vbaf\fgXag TaW flfgX`Tg\V TccebTV[ gb XkV_hf\baf) eXY\aXW Ve\gXe\T TaW

g[eXf[b_Wf Ybe fXgg\aZ Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf j\g[ T WXY\aXW gXe`\ab_bZl TaW

TccebTV[ gb fhccbeg g[X \`c_X`XagTg\ba bY fhV[ V[TeTVgXe\fg\Vf TVebff g[X Y\aTaV\T_ cebWhVgf

`TaTZXW Ul g[X AaiXfg`Xag ETaTZXe+

L[X >haW Yb__bjXW g[X Yb__bj\aZ fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl7

\+ LGIM’s Future World Protection List7 L[X >haW XkV_hWXW \aiXfg`Xagf \a Vb`cTa\Xf ba g[X

>hgheX Obe_W HebgXVg\ba D\fg+ L[X _\fg Vbaf\fgXW bY Vb`cTa\Xf g[Tg YT\_XW gb `XXg `\a\`h`

fgTaWTeWf bY Z_bUT__l TVVXcgXW Uhf\aXff ceTVg\VXf) \aV_hW\aZ Ybe XkT`c_X cXeXaa\T_ i\b_Tgbef bY g[X

Ma\gXW FTg\baf ?_bUT_ ;b`cTVg) Vb`cTa\Xf \aib_iXW \a g[X `TahYTVgheX TaW cebWhVg\ba bY

VbagebiXef\T_ jXTcbaf) TaW VXegT\a Vb`cTa\Xf \aib_iXW \a `\a\aZ TaW XkgeTVg\ba bY g[Xe`T_ VbT_ be

b\_ fTaWf TaW g[Xe`T_ VbT_ cbjXe ZXaXeTg\ba+ L[X AaiXfg`Xag ETaTZXe T\`XW gb Vbag\ahbhf_l

Xib_iX g[X `Xg[bWb_bZl bY g[\f _\fg \a _\aX j\g[ WXiX_bc\aZ `Te^Xg ceTVg\VXf+

\\+ LGIM’s Climate Impact Pledge7 L[X >haW XkV_hWXW Vb`cTa\Xf g[Tg YT\_XW gb `XXg g[X

AaiXfg`Xag ETaTZXeqf `\a\`h` eXdh\eX`Xagf ba V_\`TgX V[TaZX Yb__bj\aZ XaZTZX`Xag haWXe g[X

;_\`TgX A`cTVg H_XWZX+ L[X ;_\`TgX A`cTVg H_XWZX `TccXW bhg T _TeZX ah`UXe bY Vb`cTa\Xf

jbe_Wj\WX) \a V_\`TgX*Ve\g\VT_ fXVgbef) TZT\afg ^Xl \aW\VTgbef+ Mf\aZ dhTag\gTg\iX TaW dhT_\gTg\iX

`XTfheXf) fhV[ Vb`cTa\Xf jXeX TffXffXW haWXe T geTYY\V _\Z[g flfgX` WeTj\aZ ba \aWXcXaWXag

WTgT cebi\WXef TaW g[X AaiXfg`Xag ETaTZXeqf c\baXXe\aZ V_\`TgX `bWX__\aZ+ :TfXW ba g[X eXfh_gf

bY XaZTZX`Xag j\g[ g[XfX Vb`cTa\Xf) g[X AaiXfg`Xag ETaTZXe hfXW XfVT_Tg\aZ `Xg[bWf Tf

aXVXffTel) j[\V[ \aV_hWXW T cXe\bW bY XaZTZX`Xag j\g[ Vb`cTa\Xf TaW \a g[X XiXag g[Tg T

Vb`cTal Vbag\ahXW gb `T^X \afhYY\V\Xag cebZeXff TaW YT\_XW gb `XXg g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeW XkcXVgTg\ba) `Tl [TiX \aV_hWXW fTaVg\ba g[ebhZ[ ibg\aZ TaW W\iXfg`Xag+

\\\+ ESG Factor Evaluation7 L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW =K? YTVgbef j[Xa `T^\aZ

\aiXfg`Xag WXV\f\baf ba UX[T_Y bY g[X >haW j[\V[ \aV_hWXW T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_

YTVgbef) Ybe XkT`c_X eX_Tg\aZ gb V_\`TgX V[TaZX) jTgXe TaW jTfgX) fhcc_l V[T\a) Xai\eba`XagT_

cb_\V\Xf TaW Vbageb_f) _TUbhe e\Z[gf) [XT_g[ TaW fTYXgl) Ue\UXel TaW Vbeehcg\ba+ L[X XiT_hTg\ba

cebVXff fgTegXW j\g[ g[X \WXag\Y\VTg\ba bY =K? YTVgbef hf\aZ Ubg[ gbc*Wbja TaW Ubggb`*hc

TccebTV[Xf+ L[X gbc*Wbja eXfXTeV[ TaT_lf\f YbVhfXW ba WXgXe`\a\aZ g[X eXf\_\XaVl bY fXVgbef ba

T `TVeb _XiX_) j[\_X g[X Ubggb`*hc eXfXTeV[ cebVXff XiT_hTgXW g[X =K? VeXWXag\T_f bY \aW\i\WhT_

Vb`cTa\Xf+ L[X AaiXfg`Xag ETaTZXe WXiX_bcXW T cebce\XgTel eXfXTeV[ gbb_ VT__XW 9Vg\iX =K?

N\Xj j[\V[ Ue\aZf gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf+ L[X dhTag\gTg\iX

\achgf Vbaf\fgXW bY gjb Vb`cbaXagf7 \' Ta =K? fVbeX VT_Vh_TgXW \a 9Vg\iX =K? N\Xj j[\V[

XiT_hTgXW TaW fVbeXW \ffhXef Yeb` Ta Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX cXefcXVg\iX) TaW \\' T

fVeXXa\aZ bY \aiXfgXX Vb`cTa\Xf \a eXfcXVg bY g[X\e \aib_iX`Xag \a VXegT\a cebWhVgf TaW fXei\VXf)

TaW VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf+ L[X AaiXfg`Xag ETaTZXe fXg

`\a\`h` g[eXf[b_Wf Ybe Ubg[ bY g[XfX Vb`cbaXagf \a 9Vg\iX =K? N\Xj+ L[XfX jXeX g[Xa

fhcc_X`XagXW Ul g[X AaiXfg`Xag ETaTZXeqf dhT_\gTg\iX TffXff`Xag bY g[X fhfgT\aTU\_\gl e\f^f TaW

bccbegha\g\Xf eX_Tg\aZ gb g[X eX_XiTag \ffhXe+ L[\f dhT_\gTg\iX TffXff`Xag jTf cXeYbe`XW Ul g[X

?_bUT_ JXfXTeV[ TaW =aZTZX`Xag ?ebhcf &o?J=?fp' j[\V[ UebhZ[g gbZXg[Xe eXceXfXagTg\iXf

Yeb` g[X AaiXfg`Xag ETaTZXeqf \aiXfg`Xag TaW \aiXfg`Xag fgXjTeWf[\c gXT`f TVebff eXZ\baf TaW

TffXg V_TffXf+ O[XeX \ffhXef YT\_XW gb `XXg X\g[Xe bY g[X Vb`cbaXagf bY g[X dhTag\gTg\iX

TffXff`Xag) TaW g[X ?J=?f [TiX eXi\XjXW TaW TZeXXW j\g[ g[X TffXff`Xag g[ebhZ[ dhT_\gTg\iX

TaT_lf\f) fhV[ \ffhXef [TW UXXa XkV_hWXW Yeb` g[X >haW+

D?AEqf Y\e`j\WX XaZTZX`Xag cebZeT``X VbiXef fXiXeT_ g[X`Xf TaW \ffhXf) \aV_hW\aZ V_\`TgX

V[TaZX) eX`haXeTg\ba) ZXaWXe W\iXef\gl) [h`Ta VTc\gT_) ThW\g) VlUXe fXVhe\gl XgV) j[\V[ TeX VTc\gT_

fgehVgheX TZabfg\V+ :bTeW Vb`cbf\g\ba) T_g[bhZ[ \aY_hXaVXW Ul Xdh\gl [b_WXef TaW f[TeX[b_WXe
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e\Z[gf) \f T_fb eX_XiTag gb WXUg[b_WXef \a Xafhe\aZ g[Tg g[X UbTeW [Tf g[X aXVXffTel XkcXeg\fX TaW

\aWXcXaWXaVX gb biXefXX g[X `TaTZX`Xag TaW fgeTgXZl bY g[X beZTa\fTg\ba+

D?AEqf Y\e`j\WX fgXjTeWf[\c cb_\Vl VTa UX YbhaW [XeX

[ggcf7,,jjj+_Z\`+Vb`,_TaWZ*TffXgf,_Z\`,SWbVh`Xag*_\UeTel,VTcTU\_\g\Xf,_Z\`*Z_bUT_*VbecbeTgX*ZbiX

eaTaVX*TaW*eXfcbaf\U_X*\aiXfg`Xag*ce\aV\c_Xf+cWY

>heg[Xe WXgT\_ ba g[X >haWqf fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl VTa UX YbhaW \a g[X >haWqf

ceX*VbageTVghT_ WbVh`XagTg\ba+

Reference

benchmarks TeX

\aWXkXf gb `XTfheX

j[Xg[Xe g[X Y\aTaV\T_

cebWhVg TggT\af g[X

Xai\eba`XagT_ be

fbV\T_ V[TeTVgXe\fg\Vf

g[Tg g[Xl ceb`bgX+

How did this financial product perform compared to the reference benchmark?

Fb eXYXeXaVX UXaV[`Te^ jTf WXf\ZaTgXW Ybe g[X checbfX bY TggT\a\aZ g[X Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW+

How does the reference benchmark differ from a broad market index?

Fbg Tcc_\VTU_X

How did this financial product perform with regard to the sustainability

indicators to determine the alignment of the reference benchmark with the

environmental or social characteristics promoted?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the reference

benchmark?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the broad market index?

Fbg Tcc_\VTU_X
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Template periodic disclosure 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

Sustainable

investment `XTaf Ta

\aiXfg`Xag \a Ta

XVbab`\V TVg\i\gl g[Tg

Vbage\UhgXf gb Ta

Xai\eba`XagT_ be fbV\T_

bU]XVg\iX) cebi\WXW g[Tg

g[X \aiXfg`Xag WbXf

abg f\Za\Y\VTag_l [Te`

Tal Xai\eba`XagT_ be

fbV\T_ bU]XVg\iX TaW

g[Tg g[X \aiXfgXX

Vb`cTa\Xf Yb__bj ZbbW

ZbiXeaTaVX ceTVg\VXf+

L[X EU Taxonomy \f

T V_Tff\Y\VTg\ba flfgX`

_T\W Wbja \a

JXZh_Tg\ba &=M'

/-/-,52/) XfgTU_\f[\aZ

T _\fg bY

environmentally

sustainable

economic

activities. L[Tg

JXZh_Tg\ba WbXf

abg \aV_hWX T _\fg bY

fbV\T__l fhfgT\aTU_X

XVbab`\V TVg\i\g\Xf+

KhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX `\Z[g UX

T_\ZaXW j\g[ g[X

LTkbab`l be abg+

Product name:

D?AE KgXe_\aZ D\dh\W\gl H_hf >haW

Legal entity identifier:

/.05--<::196GHQF6.21

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes X No

Ag `TWX sustainable

investments with an

environmental objective: SS#

\a XVbab`\V TVg\i\g\Xf g[Tg

dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

\a XVbab`\V TVg\i\g\Xf g[Tg

Wb abg dhT_\Yl Tf

Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

X Ag promoted Environmental/Social (E/S)

characteristics TaW j[\_X \g W\W abg [TiX Tf \gf

bU]XVg\iX T fhfgT\aTU_X \aiXfg`Xag) \g [TW T

cebcbeg\ba bY .6+/0# bY fhfgT\aTU_X \aiXfg`Xagf

j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg Wb abg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

j\g[ T fbV\T_ bU]XVg\iX

Ag `TWX sustainable

investments with a social

objective: SS#

Ag ceb`bgXW =,K V[TeTVgXe\fg\Vf) Uhg did not make

any sustainable investments

Sustainability

indicators `XTfheX

[bj g[X Xai\eba`XagT_

be fbV\T_

V[TeTVgXe\fg\Vf

ceb`bgXW Ul g[X

Y\aTaV\T_ cebWhVg TeX

TggT\aXW+

To what extent were the environmental and/or social characteristics promoted by

this financial product met?

L[X >haW ceb`bgXW g[X Yb__bj\aZ Xai\eba`XagT_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb V_\`TgX V[TaZX7

n eXWhVg\ba bY ZeXXa[bhfX ZTf X`\ff\baf \agXaf\gl8

n Tib\W\aZ \aiXfg`Xagf \a VXegT\a Ybff\_ YhX_f8 TaW

n fhccbeg bY UXggXe ceTVg\VXf \a XaXeZl Vbafh`cg\ba &be hfTZX'+

L[X >haW T_fb ceb`bgXW g[X Yb__bj\aZ bg[Xe Xai\eba`XagT_ V[TeTVgXe\fg\Vf7

n fhccbeg bY U\bW\iXef\gl TaW eXfcbaf\U_X _TaW hfX+

L[X >haW ceb`bgXW g[X Yb__bj\aZ fbV\T_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb fbV\T_ abe`f TaW fgTaWTeWf7

n [h`Ta e\Z[gf) _TUbhe e\Z[gf TaW Tag\*Vbeehcg\ba Tf fXg bhg \a g[X ce\aV\c_Xf bY g[X MF ?_bUT_

;b`cTVg8 TaW

n Tib\W\aZ g[X Y\aTaV\aZ bY VbagebiXef\T_ jXTcbaf+
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L[ebhZ[ Tcc_l\aZ =K? >TVgbe =iT_hTg\ba) g[X >haW T_fb ceb`bgXW bg[Xe Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf) fhV[ Tf g[X eXWhVg\ba bY jTfgX \aV_hW\aZ [TmTeWbhf jTfgX) g[X eXWhVg\ba bY

X`\ff\baf gb jTgXe) fhccbeg\aZ jTgXe `TaTZX`Xag TaW eXaXjTU_X XaXeZl) TaW fhccbeg\aZ fbV\T_

`TggXef fhV[ Tf ZXaWXe W\iXef\gl+ L[X XiT_hTg\ba cebVXff T__bjXW Ybe g[X AaiXfg`Xag ETaTZXe gb

Vbaf\WXe T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_ YTVgbef8 [bjXiXe) g[X Tcc_\VTU\_\gl bY g[X YTVgbef

jTf WXcXaWXag ba g[X \ffhXef [X_W Ul g[X >haW Yeb` g\`X gb g\`X+

O[\_fg Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf jXeX ceb`bgXW g[ebhZ[ g[X Tcc_\VTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl fXg bhg UX_bj) \aiXfgbef TeX eX`\aWXW g[Tg g[XfX

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX abg fhfgT\aTU_X \aiXfg`Xag bU]XVg\iXf+

L[X XkgXag gb j[\V[ g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW [TiX UXXa

`Xg VTa UX \__hfgeTgXW Ul XTV[ bY g[X fhfgT\aTU\_\gl \aW\VTgbef eXcbegXW ba UX_bj+

How did the sustainability indicators perform?

Sustainability Indicator Performance

.+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf >hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg H_XWZX

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY D?AEqf ;_\`TgX A`cTVg

H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXe%f

eXdh\eX`Xagf Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe =K? YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X \aiXfg`Xag

ha\iXefX XkV_hWXW g[ebhZ[ g[X Tcc_\VTg\ba bY

g[X XkV_hf\baTel Ve\gXe\T fXg bhg TUbiX

9f bY 0. <XVX`UXe /-/0) g[X \a\g\T_ \aiXfg`Xag

ha\iXefX bY Tccebk\`TgX_l 5-- \ffhXef jTf

eXWhVXW gb Tccebk\`TgX_l .-- \ffhXef g[Tg

T_\ZaXW gb g[X YhaWqf \aiXfg`Xag fgeTgXZl+ 9f

cTeg bY g[\f eXWhVg\ba) 6 \ffhXef jXeX \aX_\Z\U_X

Ybe \aiXfg`Xag UTfXW ba g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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…and compared to previous periods?

Sustainability Indicator Performance Year

ending 31 Dec 2022

Performance Year

ending 31 Dec 2023

Comments

.+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb

Vb`cTa\Xf ba

D?AEqf >hgheX Obe_W

HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX

A`cTVg H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb

\ffhXef g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXe%f eXdh\eX`Xagf

Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X

AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe

=K? YTVgbe XiT_hTg\ba+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXeqf `\a\`h`

fgTaWTeWf Ybe =K?

YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X

\aiXfg`Xag ha\iXefX

XkV_hWXW g[ebhZ[ g[X

Tcc_\VTg\ba bY g[X

XkV_hf\baTel Ve\gXe\T fXg bhg

TUbiX

9f bY 0. <XVX`UXe

/-//) g[X \a\g\T_

\aiXfg`Xag ha\iXefX bY

Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW gb

Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW gb

g[X YhaWqf \aiXfg`Xag

fgeTgXZl+ 9f cTeg bY g[\f

eXWhVg\ba) .. \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag fgeTgXZ\Xf+

9f bY 0. <XVX`UXe

/-/0) g[X \a\g\T_

\aiXfg`Xag ha\iXefX

bY Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW

gb Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW

gb g[X YhaWqf

\aiXfg`Xag fgeTgXZl+

9f cTeg bY g[\f

eXWhVg\ba) 6 \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag

fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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What were the objectives of the sustainable investments that the financial

product partially made and how did the sustainable investment contribute to

such objectives?

L[X >haW W\W abg gTeZXg T fhfgT\aTU_X \aiXfg`Xag bU]XVg\iX TaW Tal [b_W\aZf \a g[X >haW \a

fhfgT\aTU_X \aiXfg`Xagf jXeX \aV\WXagT_+

Principal adverse

impacts TeX g[X `bfg

f\Za\Y\VTag aXZTg\iX

\`cTVg bY \aiXfg`Xag

WXV\f\baf ba

fhfgT\aTU\_\gl YTVgbef

eX_Tg\aZ gb

Xai\eba`XagT_) fbV\T_

TaW X`c_blXX `TggXef)

eXfcXVg Ybe [h`Ta

e\Z[gf) Tag\Vbeehcg\ba

TaW Tag\*Ue\UXel

`TggXef+

How did the sustainable investments that the financial product partially made

not cause significant harm to any environmental or social sustainable

investment objective?

O[\_fg g[X >haW `TWX ab Vb``\g`Xag gb \aiXfg\aZ \a fhfgT\aTU_X \aiXfg`Xagf) g[X AaiXfg`Xag

ETaTZXe Tcc_\XW T cebce\XgTel `Xg[bWb_bZl gb \WXag\Yl \aV\WXagT_ fhfgT\aTU_X \aiXfg`Xagf

j[\V[ TffXffXW g[Tg fhV[ fXVhe\g\Xf W\W abg f\Za\Y\VTag_l [Te` Xai\eba`XagT_ be fbV\T_

bU]XVg\iXf &o<FK@ TffXff`Xagp'+ L[\f `Xg[bWb_bZl fVeXXaXW cbgXag\T_ fhfgT\aTU_X

\aiXfg`Xagf TZT\afg TWiXefX fhfgT\aTU\_\gl \aW\VTgbef) \aib_iX`Xag \a VXegT\a cebWhVgf TaW

fXei\VXf) TaW VXegT\a VbagebiXefl eTg\aZf+ L[X TWiXefX fhfgT\aTU\_\gl \aW\VTgbef hfXW TeX g[bfX

Tf fXg bhg \a LTU_X . bY 9aaXk A bY ;b``\ff\ba <X_XZTgXW JXZh_Tg\ba &=M' /-//,./55 &g[X

oK><J DXiX_ / EXTfheXfp'+ L[X VbagebiXefl eTg\aZf eXY_XVg Ta \ffhXeqf _XiX_ bY \aib_iX`Xag \a

\aV\WXagf j\g[ aXZTg\iX Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX \`c_\VTg\baf+ L[X AaiXfg`Xag

ETaTZXe XkV_hWXW fXVhe\g\Xf Yeb` \gf fhfgT\aTU_X \aiXfg`Xag VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg

ceX*WXgXe`\aXW dhTag\gTg\iX TaW dhT_\gTg\iX g[eXf[b_Wf j\g[ eXZTeWf gb g[X TUbiX

TffXff`Xagf+

How were the indicators for adverse impacts on sustainability factors taken into

account?

9f WXfVe\UXW TUbiX) TWiXefX fhfgT\aTU\_\gl \aW\VTgbef Tf fXg bhg \a LTU_X . bY 9aaXk A bY

K><J jXeX \aVbecbeTgXW \agb g[X fhfgT\aTU_X \aiXfg`Xag `Xg[bWb_bZl Ul XkV_hf\ba bY

fXVhe\g\Xf Yeb` g[\f VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg ceX*WXgXe`\aXW dhTag\gTg\iX TaW

dhT_\gTg\iX g[eXf[b_Wf+

Were sustainable investments aligned with the OECD Guidelines for Multinational

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

QXf) g[X abe`f*UTfXW fVeXXa haWXegT^Xa Tf cTeg bY g[X <FK@ TffXff`Xag Ybe fhfgT\aTU_X

\aiXfg`Xagf gT^Xf \agb TVVbhag g[X G=;< ?h\WX_\aXf Ybe Eh_g\aTg\baT_ =agXece\fXf TaW g[X MF

?h\W\aZ He\aV\c_Xf ba :hf\aXff TaW @h`Ta J\Z[gf+

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by

specific Union criteria.

L[X oWb ab f\Za\Y\VTag [Te`p ce\aV\c_X Tcc_\Xf ba_l gb g[bfX \aiXfg`Xagf haWXe_l\aZ g[X Y\aTaV\T_

cebWhVg g[Tg gT^X \agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf+ L[X \aiXfg`Xagf haWXe_l\aZ g[X eX`T\a\aZ cbeg\ba bY g[\f Y\aTaV\T_ cebWhVg Wb abg gT^X

\agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V TVg\i\g\Xf+

Any other sustainable investments must also not significantly harm any environmental or social

objectives.
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How did this financial product consider principal adverse impacts on sustainability

factors?

L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW ce\aV\cT_ TWiXefX \`cTVgf g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl bY g[X >haW bhg_\aXW UX_bj TaW \a Yheg[Xe WXgT\_ j\g[\a g[X

>haWqf ceX*VbageTVghT_ WbVh`XagTg\ba+ Aa TWW\g\ba gb g[X XkV_hf\baf \WXag\Y\XW Ul g[X >hgheX Obe_W

HebgXVg\ba D\fg TaW ;_\`TgX A`cTVg H_XWZX) Vb`cTa\Xf TeX TffXffXW hf\aZ Ta =K? fVbeX

VT_Vh_TgXW \a 9Vg\iX =K? N\Xj &g[X AaiXfg`Xag ETaTZXeqf cebce\XgTel eXfXTeV[ gbb_ j[\V[ Ue\aZf

gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf') TaW \aib_iX`Xag \a VXegT\a cebWhVgf

TaW fXei\VXf) Tf jX__ Tf VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf) g[Tg gT^X

\agb TVVbhag g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X UX_bj+ L[X >haW Vbaf\WXeXW TaW

gbb^ TVg\baf \a eX_Tg\ba gb g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW Ul XkV_hW\aZ Vb`cTa\Xf g[Tg Wb

abg `XXg g[X `\a\`h` g[eXf[b_Wf j[\V[ TeX WXgXe`\aXW g[ebhZ[ T Vb`U\aTg\ba bY dhTag\gTg\iX TaW

dhT_\gTg\iX TffXff`Xagf+ L[X >haW Vbaf\WXef g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X

UX_bj) g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X >haW%f fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl+
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PAI Metric Impact Unit Coverage

H9A .7 ?@?

X`\ff\baf

KVbcX . ?@? X`\ff\baf 2/0+/6 g;G/X ?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

4-#+

KVbcX / ?@? X`\ff\baf .).-3+54 g;G/X 9f TUbiX

KVbcX 0 ?@? X`\ff\baf 026)1/3+1. g;G/X 9f TUbiX

LbgT_ ?@? X`\ff\baf KVbcX . $ /7 .)30-+.4

g;G/X

KVbcX 0(7 026)1/3+1.

g;G/X

9f TUbiX

H9A /7 ;TeUba

Ybbgce\ag

;TeUba Ybbgce\ag KVbcX . $ /7 -+2-

g;G/X,. `a =MJ

\aiXfgXW

KVbcX 0(7 ...+61

g;G/X,. `a =MJ

eXiXahX

H9A 0+ ?@?

\agXaf\gl bY

Vb`cTa\Xf

?@? \agXaf\gl bY Vb`cTa\Xf KVbcX . $ /7 /+3-

g;G/X,. `a =MJ

eXiXahX

KVbcX 0(7 333+64

g;G/X,. `a =MJ

eXiXahX

?@? VbecbeTgX

X`\ff\baf WTgT jXeX

fbheVXW Yeb` AKK

j[\_X =NA; WTgT jXeX

fbheVXW Yeb`

JXY\a\g\i+ <TgT

VbiXeTZX jTf TUbiX

4-#+

H9A 17 =kcbfheX gb

Ybff\_ YhX_

Vb`cTa\Xf

K[TeX bY \aiXfg`Xagf \a

Vb`cTa\Xf TVg\iX \a g[X Ybff\_

YhX_ fXVgbe

-# >bff\_ YhX_ XkcbfheX

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX 5-#+

H9A 27 K[TeX bY

aba*eXaXjTU_X

XaXeZl

K[TeX bY aba*eXaXjTU_X XaXeZl

Vbafh`cg\ba TaW

aba*eXaXjTU_X XaXeZl

cebWhVg\ba bY \aiXfgXX

;bafh`cg\ba7 12+.1#

HebWhVg\ba7 -+..#

K[TeX bY eXaXjTU_X

XaXeZl cebWhVg\ba

TaW Vbafh`cg\ba

WTgT jXeX fbheVXW
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Vb`cTa\Xf Yeb` aba*eXaXjTU_X

XaXeZl fbheVXf Vb`cTeXW gb

eXaXjTU_X XaXeZl fbheVXf)

XkceXffXW Tf T cXeVXagTZX bY

gbgT_ XaXeZl fbheVXf

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX Ybe

cebWhVg\ba jTf UX_bj

.-# j[\_X

Vbafh`cg\ba jTf

TUbiX 0-#+ L[X _bj

VbiXeTZX Ybe

cebWhVg\ba `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

cebWhV\aZ XaXeZl+

L[X VbiXeTZX Ybe

Vbafh`cg\ba `Tl

WXcXaW ba g[X

XkgXaf\iXaXff bY

Vb`cTal W\fV_bfheX+

H9A 37 =aXeZl

Vbafh`cg\ba

\agXaf\gl

=aXeZl Vbafh`cg\ba \a ?O[

cXe `\__\ba =MJ bY eXiXahX bY

\aiXfgXX Vb`cTa\Xf) cXe [\Z[

\`cTVg V_\`TgX fXVgbe

n 9Ze\Vh_gheX) >beXfgel

$ >\f[\aZ7 - ?O[,.

`a =MJ

n E\a\aZ $ IhTeel\aZ7

- ?O[,. `a =MJ

n ETahYTVghe\aZ7 -+-5

?O[,. `a =MJ

n =_XVge\V\gl) ?Tf)

KgXT` $ 9\e

;baW\g\ba\aZ Khcc_l7 -

?O[,. `a =MJ

n OTgXe Khcc_l)

KXjXeTZX) OTfgX

ETaTZX`Xag $

JX`XW\Tg\ba 9Vg\i\g\Xf7

- ?O[,. `a =MJ

n ;bafgehVg\ba7 -

?O[,. `a =MJ

n O[b_XfT_X TaW eXgT\_

geTWX8 eXcT\e bY `bgbe

iX[\V_Xf TaW

`bgbeVlV_Xf7 - ?O[,.

`a =MJ

n LeTafcbegTg\ba $

KgbeTZX7 - ?O[,. `a

=MJ

n JXT_ =fgTgX

9Vg\i\g\Xf7 - ?O[,. `a

=MJ

=aXeZl Vbafh`cg\ba

WTgT jXeX fbheVXW Ul

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

.-# TaW \a `bfg

VTfXf) UX_bj .#+ L[X

_bj VbiXeTZX `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

XTV[ [\Z[ V_\`TgX

\`cTVg fXVgbe+

H9A 47 9Vg\i\g\Xf

aXZTg\iX_l TYYXVg\aZ

U\bW\iXef\gl*fXaf\g\i

X TeXTf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[

f\gXf,bcXeTg\baf _bVTgXW \a be

aXTe gb U\bW\iXef\gl*fXaf\g\iX

TeXTf j[XeX TVg\i\g\Xf bY g[bfX

\aiXfgXX Vb`cTa\Xf aXZTg\iX_l

TYYXVg g[bfX TeXTf

-# <TgT cXegT\a\aZ gb

TVg\i\g\Xf aXZTg\iX_l

TYYXVg\aZ U\bW\iXef\gl

fXaf\g\iX TeXTf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

5-#+

H9A 57 =`\ff\baf gb

jTgXe

LbaaXf bY X`\ff\baf gb jTgXe

ZXaXeTgXW Ul \aiXfgXX

Vb`cTa\Xf cXe `\__\ba =MJ

\aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

OTgXe X`\ff\baf

WTgT jXeX fbheVXW

Yeb` KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+
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H9A 67 @TmTeWbhf

jTfgX

LbaaXf bY [TmTeWbhf jTfgX TaW

eTW\bTVg\iX jTfgX ZXaXeTgXW Ul

\aiXfgXX Vb`cTa\Xf cXe `\__\ba

=MJ \aiXfgXW) XkceXffXW Tf T

jX\Z[gXW TiXeTZX

- gbaaXf,. `a =MJ

\aiXfgXW

@TmTeWbhf TaW

eTW\bTVg\iX jTfgX

eTg\b WTgT jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf TUbiX

1-#

H9A .-7 ;b`cTa\Xf

i\b_Tg\aZ

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf g[Tg [TiX

UXXa \aib_iXW \a i\b_Tg\baf bY

g[X MF?; ce\aV\c_Xf be G=;<

?h\WX_\aXf Ybe Eh_g\aTg\baT_

=agXece\fXf

-# <TgT cXegT\a\aZ gb

i\b_Tg\baf MF?; TaW

G=;< Zh\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf jXeX

fbheVXW Yeb` D?AEqf

>hgheX Obe_W

HebgXVg\ba D\fg+ L[\f

cebce\XgTel

`Xg[bWb_bZl

\WXag\Y\XW cXeXaa\T_

i\b_Tgbef g[Tg jXeX \a

UeXTV[ bY Tg _XTfg baX

bY g[X MF?;

ce\aV\c_Xf Ybe T

Vbag\ahbhf cXe\bW bY

g[eXX lXTef be `beX+

L[X haWXe_l\aZ WTgT

hfXW gb \WXag\Yl g[XfX

Vb`cTa\Xf jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf) j[\V[

gT^Xf \agb TVVbhag

Ubg[ MF?; TaW

G=;< Zh\WX_\aXf+

L[X cebcbeg\ba bY

X_\Z\U_X [b_W\aZf jTf

-#+

H9A ..7 ;b`cTa\Xf

j\g[bhg cb_\V\Xf ba

MF?;,G=;<

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf j\g[bhg

cb_\V\Xf gb `ba\gbe Vb`c_\TaVX

j\g[ g[X MF?; ce\aV\c_Xf be

G=;< ?h\WX_\aXf Ybe

Eh_g\aTg\baT_ =agXece\fXf be

Ze\XiTaVX,Vb`c_T\agf [TaW_\aZ

`XV[Ta\f`f gb TWWeXff

i\b_Tg\baf bY g[X MF?;

ce\aV\c_Xf be G=;< ?h\WX_\aXf

Ybe Eh_g\aTg\baT_ =agXece\fXf

-+--# <TgT cXegT\a\aZ gb

_TV^ bY cebVXffXf TaW

Vb`c_\TaVX

`XV[Ta\f`f jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf biXe

61+50#+

H9A ./7 MaTW]hfgXW

ZXaWXe cTl ZTc

9iXeTZX haTW]hfgXW ZXaWXe cTl

ZTc bY \aiXfgXX Vb`cTa\Xf

-+--# <TgT cXegT\a\aZ gb

haTW]hfgXW ZXaWXe

cTl ZTc jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ <TgT

VbiXeTZX jTf UX_bj

2#+

H9A .17

;bagebiXef\T_

jXTcbaf

K[TeX bY \aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf \aib_iXW \a

g[X `TahYTVgheX be fX__\aZ bY

VbagebiXef\T_ jXTcbaf

-# ;bagebiXef\T_

jXTcbaf WTgT jXeX

fbheVXW Yeb` D?AEqf

;bagebiXef\T_

OXTcbaf Hb_\Vl+ L[X

`Xg[bWb_bZl jTf

cebce\XgTel gb D?AE)
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j[\_X g[X haWXe_l\aZ

WTgT hfXW gb \WXag\Yl

g[XfX Vb`cTa\Xf jTf

fbheVXW Yeb`

KhfgT\aT_lg\Vf+ L[X

cebcbeg\ba bY X_\Z\U_X

[b_W\aZf jTf 61+50#+

L[X _\fg \aV_hWXf g[X

\aiXfg`Xagf

Vbafg\ghg\aZ the

greatest proportion

of investments bY g[X

Y\aTaV\T_ cebWhVg

Whe\aZ g[X eXYXeXaVX

cXe\bW j[\V[ \f7 .

BTahTel /-/0 gb 0.

<XVX`UXe /-/0

What were the top investments of this financial product?

Largest investments Sector % Assets Country

D?AE DAIMA<ALQ >MF<K

HD; D?AE KL=JDAF?

DAIMA<ALQ .

:9FC G> EGFLJ=9D

>JF .2,6,/-/3

>AF9F;A9D /+/0# ;9F9<9

JGQ9D :9FC G>

;9F9<9 >JF .0,4,/-/3

>AF9F;A9D /+/0# ;9F9<9

O=KLH9; :9FCAF? >JF

.3,-0,/-/3

>AF9F;A9D .+53# 9MKLJ9DA9

@K:; :9FC >JF

-6,-0,/-/2

>AF9F;A9D .+51# MFAL=< CAF?<GE

GH ;GJHGJ9L= :9FC

HD; ./,-.,/-/1

>GJ=A?F ?GN=JFE=FL

AKKM=K

.+5-# >AFD9F<

:9FC G> FGN9 K;GLA9,

>JF //,3,/-/3

>AF9F;A9D .+42# ;9F9<9

F,OA<=+ :,KG;+ >JF

/-,1,/-/3

>AF9F;A9D .+33# MFAL=< CAF?<GE

;9F9<A9F AEH=JA9D :9

>JF /0,3,/-/3

>AF9F;A9D .+23# ;9F9<9

:9FC G> FGN9 K;GLA9,

>JF .1,0,/-/2

>AF9F;A9D .+15# ;9F9<9

F9LD+ 9MKLJ9DA9 :9FC

>JF -1*-/*/2

>AF9F;A9D .+14# 9MKLJ9DA9

F9LAGF9D :9FC G> 9:M

<@9:A ;< 1+4#

/0,.-,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+03# MFAL=< 9J9: =EAJ9L=K

;GEEGFO=9DL@ :9FC

G> >JF .3,-.,/-/2

>AF9F;A9D .+/0# 9MKLJ9DA9

LGJGFLG*<GEAFAGF

:9F >JF //,-1,/-/2

>AF9F;A9D .+.5# ;9F9<9

K9FL9F<=J MC >JF

./,0,/-/3

>AF9F;A9D .+.-# MFAL=< CAF?<GE

L[X Lbc .2 [b_W\aZf TUbiX eXY_XVg g[X jX\Z[gXW TiXeTZX biXe Ybhe dhTegXef \a g[X >haWqf cbegYb_\b

Whe\aZ g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

@b_W\aZf jXeX UTfXW ba 9W`\a\fgeTgbe WTgT) j[\V[ \aV_hWXW VTf[ TaW WXe\iTg\iX \afgeh`Xagf \Y

[X_W+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f hg\_\fXW

haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X XaWXTibhef TeX

gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X g[\eW*cTegl WTgT

cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W _\TU_X Ybe WT`TZX

Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX lbh c_TVX ba g[X

VT_Vh_Tg\baf+

>MF<K .-+42# IRELAND
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Asset

allocation WXfVe\UXf

g[X f[TeX bY

\aiXfg`Xagf \a fcXV\Y\V

TffXgf+

What was the proportion of sustainability-related investments?

AaYbe`Tg\ba ba g[X cebcbeg\ba bY g[X >haW j[\V[ ceb`bgXW Xai\eba`XagT_,fbV\T_ V[TeTVgXe\fg\Vf

TaW g[X cebcbeg\ba bY g[X >haW \aiXfgXW \a fhfgT\aTU_X \aiXfg`Xagf Whe\aZ g[X eXYXeXaVX cXe\bW \f

cebi\WXW UX_bj+

What was the asset allocation?

L[X >haW \aiXfgXW 6-+.6# bY \gf cbegYb_\b \a \aiXfg`Xagf g[Tg jXeX T_\ZaXW j\g[ g[X

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf g[Tg \g ceb`bgXW &".'+ L[X eX`T\a\aZ cbeg\ba bY

\aiXfg`Xagf jXeX abg hfXW gb TggT\a g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TaW YX__

haWXe "/ Gg[Xe+ L[X checbfX bY g[X eX`T\a\aZ cbeg\ba bY \aiXfg`Xagf) \aV_hW\aZ T WXfVe\cg\ba

bY Tal `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf) \f fXg bhg UX_bj+

L[X >haW W\W abg gTeZXg Tal fhfgT\aTU_X \aiXfg`Xagf) [bjXiXe .6+/0# bY g[X \aiXfg`Xagf

`TWX Ul g[X >haW jXeX \a fhfgT\aTU_X \aiXfg`Xagf+

L[X TffXg T__bVTg\ba eXY_XVgf g[X >haWqf cbegYb_\b Tg g[X XaW bY g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

AaiXfg`Xagf
". 9_\ZaXW j\g[ =,K

V[TeTVgXe\fg\Vf

90.19%

"/ Gg[Xe

9.81%

".9 KhfgT\aTU_X

19.23%

".: Gg[Xe =,K

V[TeTVgXe\fg\Vf

70.96%

Gg[Xe Xai\eba`XagT_

19.23%

#1 Aligned with E/S characteristics \aV_hWXf g[X \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg hfXW gb

TggT\a g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X Y\aTaV\T_ cebWhVg+

#2 Other \aV_hWXf g[X eX`T\a\aZ \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg j[\V[ TeX aX\g[Xe T_\ZaXW

j\g[ g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf) abe TeX dhT_\Y\XW Tf fhfgT\aTU_X \aiXfg`Xagf

L[X VTgXZbel #1 Aligned with E/S characteristics VbiXef7

* L[X fhU*VTgXZbel #1A Sustainable VbiXef Xai\eba`XagT__l TaW fbV\T__l fhfgT\aTU_X

\aiXfg`Xagf+

* L[X fhU*VTgXZbel #1B Other E/S characteristics VbiXef \aiXfg`Xagf T_\ZaXW j\g[ g[X

Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf g[Tg Wb abg dhT_\Yl Tf fhfgT\aTU_X \aiXfg`Xagf+
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In which economic sectors were the investments made?

AaiXfg`Xagf jXeX `TWX \a g[X Yb__bj\aZ fXVgbef+ =Vbab`\V fXVgbef TeX UTfXW ba 9W`\a\fgeTgbe

WTgT TaW TeX \a _\aX j\g[ g[X Lbc .2 [b_W\aZf bY g[X >haW+r

Economic Sector Sub-Sector %

;=JLA>A;9L=K G> <=HGKAL ;=JLA>A;9L=K G> <=HGKAL 1-+1/#

>AF9F;A9D :9FCK 00+4.#

>MF<K EGF=Q E9JC=L >MF< .-+41#

>GJ=A?F ?GN=JFE=FL AKKM=K >GJ=A?F ?GN=JFE=FL AKKM=K 6+05#

>AF9F;A9D BUILDING SOCIETIES 1+0/#

;GFKME=J) ;Q;DA;9D 9MLG E9FM>9;LMJ=JK -+6/#

?GN=JFE=FL SUPRANATIONAL -+2-#

GL@=J GL@=J -+-.#
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Lb Vb`c_l j\g[

g[X =M LTkbab`l)

g[X Ve\gXe\T Ybe fossil

gas \aV_hWX

_\`\gTg\baf ba

X`\ff\baf TaW

fj\gV[\aZ gb Yh__l

eXaXjTU_X cbjXe be

_bj*VTeUba YhX_f Ul g[X

XaW bY /-02+ >be

nuclear energy) g[X

Ve\gXe\T \aV_hWX

Vb`ceX[Xaf\iX

fTYXgl TaW jTfgX

`TaTZX`Xag eh_Xf+

Enabling

activities W\eXVg_l

XaTU_X bg[Xe TVg\i\g\Xf

gb `T^X T fhUfgTag\T_

Vbage\Uhg\ba gb Ta

Xai\eba`XagT_

bU]XVg\iX+

Transitional activities

are TVg\i\g\Xf Ybe j[\V[

_bj*VTeUba T_gXeaTg\iXf

TeX abg lXg TiT\_TU_X

TaW T`baZ bg[Xef

[TiX ZeXXa[bhfX ZTf

X`\ff\ba _XiX_f

VbeeXfcbaW\aZ gb g[X

UXfg cXeYbe`TaVX+

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

L[X >haW W\W abg Vb``\g gb \aiXfg\aZ `beX g[Ta -# bY \gf TffXgf \a \aiXfg`Xagf

T_\ZaXW j\g[ g[X =M LTkbab`l+ L[X >haWqf TVghT_ XkcbfheX gb \aiXfg`Xagf j[\V[ jXeX

T_\ZaXW j\g[ g[X =M LTkbab`l jTf -#+

Did the financial product invest in fossil gas and/or nuclear energy

related activities complying with the EU Taxonomy
(1)

?

QXf7

Aa Ybff\_ ZTf Aa ahV_XTe XaXeZl

X Fb

The graphs below show in green the percentage of investments that were aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the

taxonomy alignment of sovereign bonds*, the first graph shows the taxonomy

alignment in relation to all the investments of the financial product including

sovereign bonds, while the second graph shows the taxonomy alignment only in

relation to the investments of the financial product other than sovereign bonds.

.+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

including sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

/+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

excluding sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

L[\f ZeTc[ eXceXfXagf hc gb 66+2-# bY

g[X gbgT_ AaiXfg`Xagf+

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign

exposures

. >bff\_ ZTf TaW,be ahV_XTe eX_TgXW TVg\i\g\Xf j\__ ba_l Vb`c_l j\g[ g[X =M LTkbab`l j[XeX g[Xl Vbage\UhgX gb _\`\g\aZ V_\`TgX V[TaZX

&oV_\`TgX V[TaZX `\g\ZTg\bap' TaW Wb abg f\Za\Y\VTag_l [Te` Tal =M LTkbab`l bU]XVg\iX * fXX Xkc_TaTgbel abgX \a g[X _XYg [TaW `TeZ\a+

L[X Yh__ Ve\gXe\T Ybe Ybff\_ ZTf TaW ahV_XTe XaXeZl XVbab`\V TVg\i\g\Xf g[Tg Vb`c_l j\g[ g[X =M LTkbab`l TeX _T\W Wbja \a ;b``\ff\ba

<X_XZTgXW JXZh_Tg\ba &=M' /-//,./.1+
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LTkbab`l*T_\ZaXW

TVg\i\g\Xf TeX

XkceXffXW Tf T f[TeX

bY7

* turnover eXY_XVg\aZ

g[X f[TeX bY eXiXahX

Yeb` ZeXXa TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf

* capital

expenditure &;Tc=k'

f[bj\aZ g[X ZeXXa

\aiXfg`Xagf `TWX Ul

\aiXfgXX Vb`cTa\Xf)

X+Z+ Ybe T geTaf\g\ba gb T

ZeXXa XVbab`l+

* operational

expenditure &Gc=k'

eXY_XVg\aZ ZeXXa

bcXeTg\baT_ TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf+

What was the share of investments made in transitional and enabling

activities?

L[X >haW W\W abg Vb``\g gb `T^\aZ Tal \aiXfg`Xag \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf+ L[X >haWqf XkcbfheX gb \aiXfg`Xagf `TWX \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf jTf -#+

How did the percentage of investments that were aligned with the EU

Taxonomy compare with previous reference periods?

Aa g[X ceXi\bhf lXTe &eXYXeXaVX cXe\bW /-//' TaW TZT\a g[\f lXTe &eXYXeXaVX cXe\bW

/-/0') g[X YhaW W\W abg Vb``\g gb `beX g[Ta -# bY \gf TffXgf \a T_\ZaXW j\g[ g[X =M

LTkbab`l+ Aa Ubg[ eXYXeXaVX cXe\bWf g[X YhaWf TVghT_ XkcbfheX jTf -#+

TeX fhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX g[Tg do not

take into account the

criteria Ybe

Xai\eba`XagT__l

fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf haWXe

JXZh_Tg\ba &=M'

/-/-,52/+

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?

L[X >haW \aiXfgXW .6+/0# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_ bU]XVg\iX abg T_\ZaXW j\g[ g[X =M LTkbab`l+

What was the share of socially sustainable investments?

L[X >haW W\W abg \aiXfg \a Tal fhfgT\aTU_X \aiXfg`Xagf j\g[ T fbV\T_ bU]XVg\iX+

What investments were included under “other”, what was their purpose

and were there any minimum environmental or social safeguards?

Aa TVVbeWTaVX j\g[ g[X >haWqf \aiXfg`Xag cb_\Vl) o"/ Gg[Xep \aV_hWXW VTf[ WXcbf\gf [X_W

j\g[ g[X >haWqf <Xcbf\gTel+ L[XeX jXeX ab `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf

Tcc_\VTU_X gb g[XfX \afgeh`Xagf+
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What actions have been taken to meet the environmental and/or social

characteristics during the reference period?

L[X >haW fbhZ[g gb \`c_X`Xag g[X AaiXfg`Xag ETaTZXeqf JXfcbaf\U_X AaiXfg`Xag >eT`Xjbe^

j[\V[ T\`XW gb cebi\WX T Vbaf\fgXag TaW flfgX`Tg\V TccebTV[ gb XkV_hf\baf) eXY\aXW Ve\gXe\T TaW

g[eXf[b_Wf Ybe fXgg\aZ Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf j\g[ T WXY\aXW gXe`\ab_bZl TaW

TccebTV[ gb fhccbeg g[X \`c_X`XagTg\ba bY fhV[ V[TeTVgXe\fg\Vf TVebff g[X Y\aTaV\T_ cebWhVgf

`TaTZXW Ul g[X AaiXfg`Xag ETaTZXe+

L[X >haW Yb__bjXW g[X Yb__bj\aZ fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl7

\+ LGIM’s Future World Protection List7 L[X >haW XkV_hWXW \aiXfg`Xagf \a Vb`cTa\Xf ba g[X

>hgheX Obe_W HebgXVg\ba D\fg+ L[X _\fg Vbaf\fgXW bY Vb`cTa\Xf g[Tg YT\_XW gb `XXg `\a\`h`

fgTaWTeWf bY Z_bUT__l TVVXcgXW Uhf\aXff ceTVg\VXf) \aV_hW\aZ Ybe XkT`c_X cXeXaa\T_ i\b_Tgbef bY g[X

Ma\gXW FTg\baf ?_bUT_ ;b`cTVg) Vb`cTa\Xf \aib_iXW \a g[X `TahYTVgheX TaW cebWhVg\ba bY

VbagebiXef\T_ jXTcbaf) TaW VXegT\a Vb`cTa\Xf \aib_iXW \a `\a\aZ TaW XkgeTVg\ba bY g[Xe`T_ VbT_ be

b\_ fTaWf TaW g[Xe`T_ VbT_ cbjXe ZXaXeTg\ba+ L[X AaiXfg`Xag ETaTZXe T\`XW gb Vbag\ahbhf_l

Xib_iX g[X `Xg[bWb_bZl bY g[\f _\fg \a _\aX j\g[ WXiX_bc\aZ `Te^Xg ceTVg\VXf+

\\+ LGIM’s Climate Impact Pledge7 L[X >haW XkV_hWXW Vb`cTa\Xf g[Tg YT\_XW gb `XXg g[X

AaiXfg`Xag ETaTZXeqf `\a\`h` eXdh\eX`Xagf ba V_\`TgX V[TaZX Yb__bj\aZ XaZTZX`Xag haWXe g[X

;_\`TgX A`cTVg H_XWZX+ L[X ;_\`TgX A`cTVg H_XWZX `TccXW bhg T _TeZX ah`UXe bY Vb`cTa\Xf

jbe_Wj\WX) \a V_\`TgX*Ve\g\VT_ fXVgbef) TZT\afg ^Xl \aW\VTgbef+ Mf\aZ dhTag\gTg\iX TaW dhT_\gTg\iX

`XTfheXf) fhV[ Vb`cTa\Xf jXeX TffXffXW haWXe T geTYY\V _\Z[g flfgX` WeTj\aZ ba \aWXcXaWXag

WTgT cebi\WXef TaW g[X AaiXfg`Xag ETaTZXeqf c\baXXe\aZ V_\`TgX `bWX__\aZ+ :TfXW ba g[X eXfh_gf

bY XaZTZX`Xag j\g[ g[XfX Vb`cTa\Xf) g[X AaiXfg`Xag ETaTZXe hfXW XfVT_Tg\aZ `Xg[bWf Tf

aXVXffTel) j[\V[ \aV_hWXW T cXe\bW bY XaZTZX`Xag j\g[ Vb`cTa\Xf TaW \a g[X XiXag g[Tg T

Vb`cTal Vbag\ahXW gb `T^X \afhYY\V\Xag cebZeXff TaW YT\_XW gb `XXg g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeW XkcXVgTg\ba) `Tl [TiX \aV_hWXW fTaVg\ba g[ebhZ[ ibg\aZ TaW W\iXfg`Xag+

\\\+ ESG Factor Evaluation7 L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW =K? YTVgbef j[Xa `T^\aZ

\aiXfg`Xag WXV\f\baf ba UX[T_Y bY g[X >haW j[\V[ \aV_hWXW T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_

YTVgbef) Ybe XkT`c_X eX_Tg\aZ gb V_\`TgX V[TaZX) jTgXe TaW jTfgX) fhcc_l V[T\a) Xai\eba`XagT_

cb_\V\Xf TaW Vbageb_f) _TUbhe e\Z[gf) [XT_g[ TaW fTYXgl) Ue\UXel TaW Vbeehcg\ba+ L[X XiT_hTg\ba

cebVXff fgTegXW j\g[ g[X \WXag\Y\VTg\ba bY =K? YTVgbef hf\aZ Ubg[ gbc*Wbja TaW Ubggb`*hc

TccebTV[Xf+ L[X gbc*Wbja eXfXTeV[ TaT_lf\f YbVhfXW ba WXgXe`\a\aZ g[X eXf\_\XaVl bY fXVgbef ba

T `TVeb _XiX_) j[\_X g[X Ubggb`*hc eXfXTeV[ cebVXff XiT_hTgXW g[X =K? VeXWXag\T_f bY \aW\i\WhT_

Vb`cTa\Xf+ L[X AaiXfg`Xag ETaTZXe WXiX_bcXW T cebce\XgTel eXfXTeV[ gbb_ VT__XW 9Vg\iX =K?

N\Xj j[\V[ Ue\aZf gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf+ L[X dhTag\gTg\iX

\achgf Vbaf\fgXW bY gjb Vb`cbaXagf7 \' Ta =K? fVbeX VT_Vh_TgXW \a 9Vg\iX =K? N\Xj j[\V[

XiT_hTgXW TaW fVbeXW \ffhXef Yeb` Ta Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX cXefcXVg\iX) TaW \\' T

fVeXXa\aZ bY \aiXfgXX Vb`cTa\Xf \a eXfcXVg bY g[X\e \aib_iX`Xag \a VXegT\a cebWhVgf TaW fXei\VXf)

TaW VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf+ L[X AaiXfg`Xag ETaTZXe fXg

`\a\`h` g[eXf[b_Wf Ybe Ubg[ bY g[XfX Vb`cbaXagf \a 9Vg\iX =K? N\Xj+ L[XfX jXeX g[Xa

fhcc_X`XagXW Ul g[X AaiXfg`Xag ETaTZXeqf dhT_\gTg\iX TffXff`Xag bY g[X fhfgT\aTU\_\gl e\f^f TaW

bccbegha\g\Xf eX_Tg\aZ gb g[X eX_XiTag \ffhXe+ L[\f dhT_\gTg\iX TffXff`Xag jTf cXeYbe`XW Ul g[X

?_bUT_ JXfXTeV[ TaW =aZTZX`Xag ?ebhcf &o?J=?fp' j[\V[ UebhZ[g gbZXg[Xe eXceXfXagTg\iXf

Yeb` g[X AaiXfg`Xag ETaTZXeqf \aiXfg`Xag TaW \aiXfg`Xag fgXjTeWf[\c gXT`f TVebff eXZ\baf TaW

TffXg V_TffXf+ O[XeX \ffhXef YT\_XW gb `XXg X\g[Xe bY g[X Vb`cbaXagf bY g[X dhTag\gTg\iX

TffXff`Xag) TaW g[X ?J=?f [TiX eXi\XjXW TaW TZeXXW j\g[ g[X TffXff`Xag g[ebhZ[ dhT_\gTg\iX

TaT_lf\f) fhV[ \ffhXef [TW UXXa XkV_hWXW Yeb` g[X >haW+

D?AEqf Y\e`j\WX XaZTZX`Xag cebZeT``X VbiXef fXiXeT_ g[X`Xf TaW \ffhXf) \aV_hW\aZ V_\`TgX

V[TaZX) eX`haXeTg\ba) ZXaWXe W\iXef\gl) [h`Ta VTc\gT_) ThW\g) VlUXe fXVhe\gl XgV) j[\V[ TeX VTc\gT_

fgehVgheX TZabfg\V+ :bTeW Vb`cbf\g\ba) T_g[bhZ[ \aY_hXaVXW Ul Xdh\gl [b_WXef TaW f[TeX[b_WXe
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e\Z[gf) \f T_fb eX_XiTag gb WXUg[b_WXef \a Xafhe\aZ g[Tg g[X UbTeW [Tf g[X aXVXffTel XkcXeg\fX TaW

\aWXcXaWXaVX gb biXefXX g[X `TaTZX`Xag TaW fgeTgXZl bY g[X beZTa\fTg\ba+

D?AEqf Y\e`j\WX fgXjTeWf[\c cb_\Vl VTa UX YbhaW [XeX

[ggcf7,,jjj+_Z\`+Vb`,_TaWZ*TffXgf,_Z\`,SWbVh`Xag*_\UeTel,VTcTU\_\g\Xf,_Z\`*Z_bUT_*VbecbeTgX*ZbiX

eaTaVX*TaW*eXfcbaf\U_X*\aiXfg`Xag*ce\aV\c_Xf+cWY

>heg[Xe WXgT\_ ba g[X >haWqf fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl VTa UX YbhaW \a g[X >haWqf

ceX*VbageTVghT_ WbVh`XagTg\ba+

Reference

benchmarks TeX

\aWXkXf gb `XTfheX

j[Xg[Xe g[X Y\aTaV\T_

cebWhVg TggT\af g[X

Xai\eba`XagT_ be

fbV\T_ V[TeTVgXe\fg\Vf

g[Tg g[Xl ceb`bgX+

How did this financial product perform compared to the reference benchmark?

Fb eXYXeXaVX UXaV[`Te^ jTf WXf\ZaTgXW Ybe g[X checbfX bY TggT\a\aZ g[X Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW+

How does the reference benchmark differ from a broad market index?

Fbg Tcc_\VTU_X

How did this financial product perform with regard to the sustainability

indicators to determine the alignment of the reference benchmark with the

environmental or social characteristics promoted?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the reference

benchmark?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the broad market index?

Fbg Tcc_\VTU_X
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Template periodic disclosure 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

Sustainable

investment `XTaf Ta

\aiXfg`Xag \a Ta

XVbab`\V TVg\i\gl g[Tg

Vbage\UhgXf gb Ta

Xai\eba`XagT_ be fbV\T_

bU]XVg\iX) cebi\WXW g[Tg

g[X \aiXfg`Xag WbXf

abg f\Za\Y\VTag_l [Te`

Tal Xai\eba`XagT_ be

fbV\T_ bU]XVg\iX TaW

g[Tg g[X \aiXfgXX

Vb`cTa\Xf Yb__bj ZbbW

ZbiXeaTaVX ceTVg\VXf+

L[X EU Taxonomy \f

T V_Tff\Y\VTg\ba flfgX`

_T\W Wbja \a

JXZh_Tg\ba &=M'

/-/-,52/) XfgTU_\f[\aZ

T _\fg bY

environmentally

sustainable

economic

activities. L[Tg

JXZh_Tg\ba WbXf

abg \aV_hWX T _\fg bY

fbV\T__l fhfgT\aTU_X

XVbab`\V TVg\i\g\Xf+

KhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX `\Z[g UX

T_\ZaXW j\g[ g[X

LTkbab`l be abg+

Product name:

D?AE =heb D\dh\W\gl >haW

Legal entity identifier:

/.05--K@.3?MM.RMFP/3

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes X No

Ag `TWX sustainable

investments with an

environmental objective: SS#

\a XVbab`\V TVg\i\g\Xf g[Tg

dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

\a XVbab`\V TVg\i\g\Xf g[Tg

Wb abg dhT_\Yl Tf

Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M

LTkbab`l

X Ag promoted Environmental/Social (E/S)

characteristics TaW j[\_X \g W\W abg [TiX Tf \gf

bU]XVg\iX T fhfgT\aTU_X \aiXfg`Xag) \g [TW T

cebcbeg\ba bY .5+11# bY fhfgT\aTU_X \aiXfg`Xagf

j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ Ta Xai\eba`XagT_ bU]XVg\iX \a XVbab`\V

TVg\i\g\Xf g[Tg Wb abg dhT_\Yl Tf Xai\eba`XagT__l

fhfgT\aTU_X haWXe g[X =M LTkbab`l

X j\g[ T fbV\T_ bU]XVg\iX

Ag `TWX sustainable

investments with a social

objective: SS#

Ag ceb`bgXW =,K V[TeTVgXe\fg\Vf) Uhg did not make

any sustainable investments

Sustainability

indicators `XTfheX

[bj g[X Xai\eba`XagT_

be fbV\T_

V[TeTVgXe\fg\Vf

ceb`bgXW Ul g[X

Y\aTaV\T_ cebWhVg TeX

TggT\aXW+

To what extent were the environmental and/or social characteristics promoted by

this financial product met?

L[X >haW ceb`bgXW g[X Yb__bj\aZ Xai\eba`XagT_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb V_\`TgX V[TaZX7

n eXWhVg\ba bY ZeXXa[bhfX ZTf X`\ff\baf \agXaf\gl8

n Tib\W\aZ \aiXfg`Xagf \a VXegT\a Ybff\_ YhX_f8 TaW

n fhccbeg bY UXggXe ceTVg\VXf \a XaXeZl Vbafh`cg\ba &be hfTZX'+

L[X >haW T_fb ceb`bgXW g[X Yb__bj\aZ bg[Xe Xai\eba`XagT_ V[TeTVgXe\fg\Vf7

n fhccbeg bY U\bW\iXef\gl TaW eXfcbaf\U_X _TaW hfX+

L[X >haW ceb`bgXW g[X Yb__bj\aZ fbV\T_ V[TeTVgXe\fg\Vf eX_Tg\aZ gb fbV\T_ abe`f TaW fgTaWTeWf7

n [h`Ta e\Z[gf) _TUbhe e\Z[gf TaW Tag\*Vbeehcg\ba Tf fXg bhg \a g[X ce\aV\c_Xf bY g[X MF ?_bUT_

;b`cTVg8 TaW

n Tib\W\aZ g[X Y\aTaV\aZ bY VbagebiXef\T_ jXTcbaf+
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L[ebhZ[ Tcc_l\aZ =K? >TVgbe =iT_hTg\ba) g[X >haW T_fb ceb`bgXW bg[Xe Xai\eba`XagT_ TaW fbV\T_

V[TeTVgXe\fg\Vf) fhV[ Tf g[X eXWhVg\ba bY jTfgX \aV_hW\aZ [TmTeWbhf jTfgX) g[X eXWhVg\ba bY

X`\ff\baf gb jTgXe) fhccbeg\aZ jTgXe `TaTZX`Xag TaW eXaXjTU_X XaXeZl) TaW fhccbeg\aZ fbV\T_

`TggXef fhV[ Tf ZXaWXe W\iXef\gl+ L[X XiT_hTg\ba cebVXff T__bjXW Ybe g[X AaiXfg`Xag ETaTZXe gb

Vbaf\WXe T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_ YTVgbef8 [bjXiXe) g[X Tcc_\VTU\_\gl bY g[X YTVgbef

jTf WXcXaWXag ba g[X \ffhXef [X_W Ul g[X >haW Yeb` g\`X gb g\`X+

O[\_fg Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX ceb`bgXW g[ebhZ[ g[X Tcc_\VTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl fXg bhg UX_bj) \aiXfgbef jXeX eX`\aWXW g[Tg g[XfX

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TeX abg fhfgT\aTU_X \aiXfg`Xag bU]XVg\iXf+

L[X XkgXag gb j[\V[ g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW [TiX UXXa

`Xg VTa UX \__hfgeTgXW Ul XTV[ bY g[X fhfgT\aTU\_\gl \aW\VTgbef eXcbegXW ba UX_bj+

How did the sustainability indicators perform?

Sustainability Indicator Performance

.+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf >hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg H_XWZX

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY D?AEqf ;_\`TgX A`cTVg

H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXe%f

eXdh\eX`Xagf Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb \ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe =K? YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X \aiXfg`Xag

ha\iXefX XkV_hWXW g[ebhZ[ g[X Tcc_\VTg\ba bY

g[X XkV_hf\baTel Ve\gXe\T fXg bhg TUbiX

9f bY 0. <XVX`UXe /-/0) g[X \a\g\T_ \aiXfg`Xag

ha\iXefX bY Tccebk\`TgX_l 5-- \ffhXef jTf

eXWhVXW gb Tccebk\`TgX_l .-- \ffhXef g[Tg

T_\ZaXW gb g[X YhaWqf \aiXfg`Xag fgeTgXZl+ 9f

cTeg bY g[\f eXWhVg\ba) 6 \ffhXef jXeX \aX_\Z\U_X

Ybe \aiXfg`Xag UTfXW ba g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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…and compared to previous periods?

Sustainability Indicator Performance Year

ending 31 Dec 2022

Performance Year

ending 31 Dec 2023

Comments

.+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

Vb`cTa\Xf ba D?AEqf

>hgheX Obe_W HebgXVg\ba

D\fg+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb

Vb`cTa\Xf ba

D?AEqf >hgheX Obe_W

HebgXVg\ba D\fg+

/+ Hebcbeg\ba bY g[X >haWqf

cbegYb_\b XkcbfXW gb

Vb`cTa\Xf g[Tg `XXg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX A`cTVg

H_XWZX+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg `Xg g[X

W\iXfg`Xag Ve\gXe\T bY

D?AEqf ;_\`TgX

A`cTVg H_XWZX+

0+ 9ZZeXZTgX XkcbfheX gb

\ffhXef g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXe%f eXdh\eX`Xagf

Ybe =K? YTVgbe XiT_hTg\ba

L[X >haW TW[XeXW gb

g[X XkV_hf\baTel cb_\Vl

TaW [TW ab XkcbfheX gb

\ffhXef g[Tg TeX abg

T_\ZaXW j\g[ g[X

AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeWf Ybe

=K? YTVgbe XiT_hTg\ba+

L[X >haW TW[XeXW

gb g[X XkV_hf\baTel

cb_\Vl TaW [TW ab

XkcbfheX gb \ffhXef

g[Tg TeX abg T_\ZaXW

j\g[ g[X AaiXfg`Xag

ETaTZXeqf `\a\`h`

fgTaWTeWf Ybe =K?

YTVgbe XiT_hTg\ba+

1+ Hebcbeg\ba bY g[X X_\Z\U_X

\aiXfg`Xag ha\iXefX

XkV_hWXW g[ebhZ[ g[X

Tcc_\VTg\ba bY g[X

XkV_hf\baTel Ve\gXe\T fXg bhg

TUbiX

9f bY 0. <XVX`UXe

/-//) g[X \a\g\T_

\aiXfg`Xag ha\iXefX bY

Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW gb

Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW gb

g[X YhaWqf \aiXfg`Xag

fgeTgXZl+ 9f cTeg bY g[\f

eXWhVg\ba) .. \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag fgeTgXZ\Xf+

9f bY 0. <XVX`UXe

/-/0) g[X \a\g\T_

\aiXfg`Xag ha\iXefX

bY Tccebk\`TgX_l 5--

\ffhXef jTf eXWhVXW

gb Tccebk\`TgX_l .--

\ffhXef g[Tg T_\ZaXW

gb g[X YhaWqf

\aiXfg`Xag fgeTgXZl+

9f cTeg bY g[\f

eXWhVg\ba) 6 \ffhXef

jXeX \aX_\Z\U_X Ybe

\aiXfg`Xag UTfXW ba

g[X YhaWqf

fhfgT\aTU\_\gl*eX_TgXW

\aiXfg`Xag

fgeTgXZ\Xf+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f

hg\_\fXW haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X

XaWXTibhef TeX gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X

g[\eW*cTegl WTgT cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W

_\TU_X Ybe WT`TZX Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX

lbh c_TVX ba g[X VT_Vh_Tg\baf+
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What were the objectives of the sustainable investments that the financial

product partially made and how did the sustainable investment contribute to

such objectives?

L[X >haW W\W abg gTeZXg T fhfgT\aTU_X \aiXfg`Xag bU]XVg\iX TaW Tal [b_W\aZf \a g[X >haW \a

fhfgT\aTU_X \aiXfg`Xagf jXeX \aV\WXagT_+

Principal adverse

impacts TeX g[X `bfg

f\Za\Y\VTag aXZTg\iX

\`cTVg bY \aiXfg`Xag

WXV\f\baf ba

fhfgT\aTU\_\gl YTVgbef

eX_Tg\aZ gb

Xai\eba`XagT_) fbV\T_

TaW X`c_blXX `TggXef)

eXfcXVg Ybe [h`Ta

e\Z[gf) Tag\Vbeehcg\ba

TaW Tag\*Ue\UXel

`TggXef+

How did the sustainable investments that the financial product partially made

not cause significant harm to any environmental or social sustainable

investment objective?

O[\_fg g[X >haW `TWX ab Vb``\g`Xag gb \aiXfg\aZ \a fhfgT\aTU_X \aiXfg`Xagf) g[X AaiXfg`Xag

ETaTZXe Tcc_\XW T cebce\XgTel `Xg[bWb_bZl gb \WXag\Yl \aV\WXagT_ fhfgT\aTU_X \aiXfg`Xagf

j[\V[ TffXffXW g[Tg fhV[ fXVhe\g\Xf W\W abg f\Za\Y\VTag_l [Te` Xai\eba`XagT_ be fbV\T_

bU]XVg\iXf &o<FK@ TffXff`Xagp'+ L[\f `Xg[bWb_bZl fVeXXaXW cbgXag\T_ fhfgT\aTU_X

\aiXfg`Xagf TZT\afg TWiXefX fhfgT\aTU\_\gl \aW\VTgbef) \aib_iX`Xag \a VXegT\a cebWhVgf TaW

fXei\VXf) TaW VXegT\a VbagebiXefl eTg\aZf+ L[X TWiXefX fhfgT\aTU\_\gl \aW\VTgbef hfXW TeX g[bfX

Tf fXg bhg \a LTU_X . bY 9aaXk A bY ;b``\ff\ba <X_XZTgXW JXZh_Tg\ba &=M' /-//,./55 &g[X

oK><J DXiX_ / EXTfheXfp'+ L[X VbagebiXefl eTg\aZf eXY_XVg Ta \ffhXeqf _XiX_ bY \aib_iX`Xag \a

\aV\WXagf j\g[ aXZTg\iX Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX \`c_\VTg\baf+ L[X AaiXfg`Xag

ETaTZXe XkV_hWXW fXVhe\g\Xf Yeb` \gf fhfgT\aTU_X \aiXfg`Xag VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg

ceX*WXgXe`\aXW dhTag\gTg\iX TaW dhT_\gTg\iX g[eXf[b_Wf j\g[ eXZTeWf gb g[X TUbiX

TffXff`Xagf+

How were the indicators for adverse impacts on sustainability factors taken into

account?

9f WXfVe\UXW TUbiX) TWiXefX fhfgT\aTU\_\gl \aW\VTgbef Tf fXg bhg \a LTU_X . bY 9aaXk A bY

K><J jXeX \aVbecbeTgXW \agb g[X fhfgT\aTU_X \aiXfg`Xag `Xg[bWb_bZl Ul XkV_hf\ba bY

fXVhe\g\Xf Yeb` g[\f VT_Vh_Tg\ba j[\V[ YT\_XW gb `XXg ceX*WXgXe`\aXW dhTag\gTg\iX TaW

dhT_\gTg\iX g[eXf[b_Wf+

Were sustainable investments aligned with the OECD Guidelines for Multinational

Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

QXf) g[X abe`f*UTfXW fVeXXa haWXegT^Xa Tf cTeg bY g[X <FK@ TffXff`Xag Ybe fhfgT\aTU_X

\aiXfg`Xagf gT^Xf \agb TVVbhag g[X G=;< ?h\WX_\aXf Ybe Eh_g\aTg\baT_ =agXece\fXf TaW g[X MF

?h\W\aZ He\aV\c_Xf ba :hf\aXff TaW @h`Ta J\Z[gf+

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by

specific Union criteria.

L[X oWb ab f\Za\Y\VTag [Te`p ce\aV\c_X Tcc_\Xf ba_l gb g[bfX \aiXfg`Xagf haWXe_l\aZ g[X Y\aTaV\T_

cebWhVg g[Tg gT^X \agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf+ L[X \aiXfg`Xagf haWXe_l\aZ g[X eX`T\a\aZ cbeg\ba bY g[\f Y\aTaV\T_ cebWhVg Wb abg gT^X

\agb TVVbhag g[X =M Ve\gXe\T Ybe Xai\eba`XagT__l fhfgT\aTU_X XVbab`\V TVg\i\g\Xf+

Any other sustainable investments must also not significantly harm any environmental or social

objectives.
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How did this financial product consider principal adverse impacts on sustainability

factors?

L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW ce\aV\cT_ TWiXefX \`cTVgf g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X

fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl bY g[X >haW bhg_\aXW UX_bj TaW \a Yheg[Xe WXgT\_ j\g[\a g[X

>haWqf ceX*VbageTVghT_ WbVh`XagTg\ba+ Aa TWW\g\ba gb g[X XkV_hf\baf \WXag\Y\XW Ul g[X >hgheX Obe_W

HebgXVg\ba D\fg TaW ;_\`TgX A`cTVg H_XWZX) Vb`cTa\Xf TeX TffXffXW hf\aZ Ta =K? fVbeX

VT_Vh_TgXW \a 9Vg\iX =K? N\Xj &g[X AaiXfg`Xag ETaTZXeqf cebce\XgTel eXfXTeV[ gbb_ j[\V[ Ue\aZf

gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf') TaW \aib_iX`Xag \a VXegT\a cebWhVgf

TaW fXei\VXf) Tf jX__ Tf VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf) g[Tg gT^X

\agb TVVbhag g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X UX_bj+ L[X >haW Vbaf\WXeXW TaW

gbb^ TVg\baf \a eX_Tg\ba gb g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW Ul XkV_hW\aZ Vb`cTa\Xf g[Tg Wb

abg `XXg g[X `\a\`h` g[eXf[b_Wf j[\V[ TeX WXgXe`\aXW g[ebhZ[ T Vb`U\aTg\ba bY dhTag\gTg\iX TaW

dhT_\gTg\iX TffXff`Xagf+ L[X >haW Vbaf\WXef g[X ce\aV\cT_ TWiXefX \`cTVgf \WXag\Y\XW \a g[X gTU_X

UX_bj) g[ebhZ[ g[X \`c_X`XagTg\ba bY g[X >haW%f fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl+
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PAI Metric Impact Unit Coverage

H9A .7 ?@?

X`\ff\baf

KVbcX . ?@?

X`\ff\baf

64+// g;G/X ?@? VbecbeTgX

X`\ff\baf WTgT

jXeX fbheVXW Yeb`

AKK j[\_X =NA;

WTgT jXeX fbheVXW

Yeb` JXY\a\g\i+ <TgT

VbiXeTZX jTf

TUbiX 1-#+

KVbcX / ?@?

X`\ff\baf

/13+51 g;G/X 9f TUbiX

KVbcX 0 ?@?

X`\ff\baf

.-/)45/+00 g;G/X 9f TUbiX

LbgT_ ?@?

X`\ff\baf

KVbcX . $ /7 011+-3 g;G/X

KVbcX 0(7 .-/)45/+00 g;G/X

9f TUbiX

H9A /7 ;TeUba

Ybbgce\ag

;TeUba Ybbgce\ag KVbcX . $ /7 -+0/ g;G/X,. `a =MJ

\aiXfgXW

KVbcX 0(7 62+60 g;G/X,. `a =MJ

\aiXfgXW

H9A 0+ ?@?

\agXaf\gl bY

Vb`cTa\Xf

?@? \agXaf\gl bY

Vb`cTa\Xf

KVbcX . $ /7 /+-6 g;G/X,. `a =MJ

eXiXahX

KVbcX 0(7 3-5+06 g;G/X,. `a =MJ

eXiXahX

?@? VbecbeTgX

X`\ff\baf WTgT

jXeX fbheVXW Yeb`

AKK j[\_X =NA;

WTgT jXeX fbheVXW

Yeb` JXY\a\g\i+ <TgT

VbiXeTZX jTf

TUbiX 1-#+

H9A 17 =kcbfheX gb

Ybff\_ YhX_

Vb`cTa\Xf

K[TeX bY

\aiXfg`Xagf \a

Vb`cTa\Xf TVg\iX \a

g[X Ybff\_ YhX_ fXVgbe

-# >bff\_ YhX_

XkcbfheX WTgT

jXeX fbheVXW Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX 1-#+

H9A 27 K[TeX bY

aba*eXaXjTU_X

XaXeZl

K[TeX bY

aba*eXaXjTU_X

XaXeZl Vbafh`cg\ba

TaW aba*eXaXjTU_X

XaXeZl cebWhVg\ba

;bafh`cg\ba7 1.+51#

HebWhVg\ba7 1+23#

K[TeX bY

eXaXjTU_X XaXeZl

cebWhVg\ba TaW

Vbafh`cg\ba WTgT

jXeX fbheVXW Yeb`
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bY \aiXfgXX

Vb`cTa\Xf Yeb`

aba*eXaXjTU_X

XaXeZl fbheVXf

Vb`cTeXW gb

eXaXjTU_X XaXeZl

fbheVXf) XkceXffXW

Tf T cXeVXagTZX bY

gbgT_ XaXeZl fbheVXf

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX Ybe

cebWhVg\ba jTf

UX_bj .-# j[\_X

Vbafh`cg\ba jTf

TUbiX /2#+ L[X

_bj VbiXeTZX Ybe

cebWhVg\ba `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

cebWhV\aZ XaXeZl+

L[X VbiXeTZX Ybe

Vbafh`cg\ba `Tl

WXcXaW ba g[X

XkgXaf\iXaXff bY

Vb`cTal

W\fV_bfheX+

H9A 37 =aXeZl

Vbafh`cg\ba

\agXaf\gl

=aXeZl

Vbafh`cg\ba \a

?O[ cXe `\__\ba

=MJ bY eXiXahX bY

\aiXfgXX

Vb`cTa\Xf) cXe [\Z[

\`cTVg V_\`TgX

fXVgbe

n 9Ze\Vh_gheX) >beXfgel $ >\f[\aZ7 -

?O[,. `a =MJ

n E\a\aZ $ IhTeel\aZ7 - ?O[,. `a

=MJ

n ETahYTVghe\aZ7 - ?O[,. `a =MJ

n =_XVge\V\gl) ?Tf) KgXT` $ 9\e

;baW\g\ba\aZ Khcc_l7 - ?O[,. `a

=MJ

n OTgXe Khcc_l) KXjXeTZX) OTfgX

ETaTZX`Xag $ JX`XW\Tg\ba

9Vg\i\g\Xf7 - ?O[,. `a =MJ

n ;bafgehVg\ba7 - ?O[,. `a =MJ

n O[b_XfT_X TaW eXgT\_ geTWX8 eXcT\e bY

`bgbe iX[\V_Xf TaW `bgbeVlV_Xf7 -

?O[,. `a =MJ

n LeTafcbegTg\ba $ KgbeTZX7 - ?O[,.

`a =MJ

n JXT_ =fgTgX 9Vg\i\g\Xf7 - ?O[,. `a

=MJ

=aXeZl

Vbafh`cg\ba WTgT

jXeX fbheVXW Ul

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj .-# TaW \a

`bfg VTfXf) UX_bj

.#+ L[X _bj

VbiXeTZX `Tl UX

WhX \a cTeg gb g[X

_\`\gXW ah`UXe bY

Vb`cTa\Xf TaW

fXVgbef \aib_iXW \a

XTV[ [\Z[ V_\`TgX

\`cTVg fXVgbe+

H9A 47 9Vg\i\g\Xf

aXZTg\iX_l TYYXVg\aZ

U\bW\iXef\gl*fXaf\g\i

X TeXTf

K[TeX bY

\aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf

j\g[ f\gXf,bcXeTg\baf

_bVTgXW \a be aXTe gb

U\bW\iXef\gl*fXaf\g\i

X TeXTf j[XeX

TVg\i\g\Xf bY g[bfX

\aiXfgXX Vb`cTa\Xf

aXZTg\iX_l TYYXVg

g[bfX TeXTf

-# <TgT cXegT\a\aZ gb

TVg\i\g\Xf

aXZTg\iX_l TYYXVg\aZ

U\bW\iXef\gl

fXaf\g\iX TeXTf

jXeX fbheVXW Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX 1-#+

H9A 57 =`\ff\baf gb

jTgXe

LbaaXf bY

X`\ff\baf gb jTgXe

ZXaXeTgXW Ul

\aiXfgXX Vb`cTa\Xf

cXe `\__\ba =MJ

\aiXfgXW) XkceXffXW

Tf T jX\Z[gXW

TiXeTZX

- gbaaXf,. `a =MJ \aiXfgXW OTgXe X`\ff\baf

WTgT jXeX fbheVXW

Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+

H9A 67 @TmTeWbhf

jTfgX

LbaaXf bY

[TmTeWbhf jTfgX

TaW eTW\bTVg\iX

- gbaaXf,. `a =MJ \aiXfgXW @TmTeWbhf TaW

eTW\bTVg\iX jTfgX

eTg\b WTgT jXeX
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jTfgX ZXaXeTgXW Ul

\aiXfgXX Vb`cTa\Xf

cXe `\__\ba =MJ

\aiXfgXW) XkceXffXW

Tf T jX\Z[gXW

TiXeTZX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

TUbiX /-#

H9A .-7 ;b`cTa\Xf

i\b_Tg\aZ

MF?;,G=;<

K[TeX bY

\aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf

g[Tg [TiX UXXa

\aib_iXW \a

i\b_Tg\baf bY g[X

MF?; ce\aV\c_Xf be

G=;< ?h\WX_\aXf

Ybe Eh_g\aTg\baT_

=agXece\fXf

-# <TgT cXegT\a\aZ gb

i\b_Tg\baf MF?;

TaW G=;<

Zh\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf jXeX

fbheVXW Yeb`

D?AEqf >hgheX

Obe_W HebgXVg\ba

D\fg+ L[\f

cebce\XgTel

`Xg[bWb_bZl

\WXag\Y\XW cXeXaa\T_

i\b_Tgbef g[Tg jXeX

\a UeXTV[ bY Tg

_XTfg baX bY g[X

MF?; ce\aV\c_Xf

Ybe T Vbag\ahbhf

cXe\bW bY g[eXX

lXTef be `beX+ L[X

haWXe_l\aZ WTgT

hfXW gb \WXag\Yl

g[XfX Vb`cTa\Xf

jXeX fbheVXW Yeb`

KhfgT\aT_lg\Vf)

j[\V[ gT^Xf \agb

TVVbhag Ubg[

MF?; TaW G=;<

Zh\WX_\aXf+ L[X

cebcbeg\ba bY

X_\Z\U_X [b_W\aZf

jTf 31+2/#+

H9A ..7 ;b`cTa\Xf

j\g[bhg cb_\V\Xf ba

MF?;,G=;<

K[TeX bY

\aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf

j\g[bhg cb_\V\Xf gb

`ba\gbe Vb`c_\TaVX

j\g[ g[X MF?;

ce\aV\c_Xf be G=;<

?h\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf be

Ze\XiTaVX,Vb`c_T\ag

f [TaW_\aZ

`XV[Ta\f`f gb

TWWeXff i\b_Tg\baf

bY g[X MF?;

ce\aV\c_Xf be G=;<

?h\WX_\aXf Ybe

Eh_g\aTg\baT_

=agXece\fXf

-+--# <TgT cXegT\a\aZ gb

_TV^ bY cebVXffXf

TaW Vb`c_\TaVX

`XV[Ta\f`f jXeX

fbheVXW Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+

H9A ./7 MaTW]hfgXW

ZXaWXe cTl ZTc

9iXeTZX haTW]hfgXW

ZXaWXe cTl ZTc bY

\aiXfgXX Vb`cTa\Xf

-# <TgT cXegT\a\aZ gb

haTW]hfgXW ZXaWXe

cTl ZTc jXeX
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fbheVXW Yeb`

KhfgT\aT_lg\Vf+

<TgT VbiXeTZX jTf

UX_bj 2#+

H9A .17

;bagebiXef\T_

jXTcbaf

K[TeX bY

\aiXfg`Xagf \a

\aiXfgXX Vb`cTa\Xf

\aib_iXW \a g[X

`TahYTVgheX be

fX__\aZ bY

VbagebiXef\T_

jXTcbaf

-# ;bagebiXef\T_

jXTcbaf WTgT

jXeX fbheVXW Yeb`

D?AEqf

;bagebiXef\T_

OXTcbaf Hb_\Vl+

L[X `Xg[bWb_bZl

jTf cebce\XgTel gb

D?AE) j[\_X g[X

haWXe_l\aZ WTgT

hfXW gb \WXag\Yl

g[XfX Vb`cTa\Xf

jTf fbheVXW Yeb`

KhfgT\aT_lg\Vf+ L[X

cebcbeg\ba bY

X_\Z\U_X [b_W\aZf

jTf 31+2/#+
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L[X _\fg \aV_hWXf g[X

\aiXfg`Xagf

Vbafg\ghg\aZ the

greatest proportion

of investments bY g[X

Y\aTaV\T_ cebWhVg

Whe\aZ g[X eXYXeXaVX

cXe\bW j[\V[ \f7 .

BTahTel /-/0 gb 0.

<XVX`UXe /-/0

What were the top investments of this financial product?

Largest investments Sector % Assets Country

KMEALGEG EALKMA

LJMKL :9FC DL< &DG

;=JLA>A;9L=K G>

<=HGKAL

0+/0# MFAL=< CAF?<GE

;9F9<A9F AEH=JA9D :9

>JF -2,-1,/-/1

>AF9F;A9D 0+-.# ;9F9<9

KC9F<AF9NAKC9

=FKCAD<9 :9FC=F

/+45# -3,-1,/-/0

;=JLA>A;9L=K G>

<=HGKAL

/+34# MFAL=< CAF?<GE

F9LAGF9D 9MKLJ9DA9

:9FC DAEAL= ;< -+-#

-/,.-,/-/0

;=JLA>A;9L=K G>

<=HGKAL

/+03# MFAL=< CAF?<GE

@K:; MC :9FC HD; ;<

-+-# -5,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

/+/3# MFAL=< CAF?<GE

:9FIM= >=<=J9LAN=

<M ;J=<AL EMLM=D ;<

-+-# -5,-.,/

;=JLA>A;9L=K G>

<=HGKAL

.+65# >J9F;=

F9L+ 9MKLJ9DA9 :C ;<

-+-# -/,.-,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+64# MFAL=< CAF?<GE

GN=JK=9*;@AF=K=

:9FCAF? ;GJH DGF<GF

R,;HF ;< -/,.-

;=JLA>A;9L=K G>

<=HGKAL

.+64# MFAL=< CAF?<GE

;ALA:9FC) F9

LJ=9K+D<F ;< -+-#

-2,-.,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+61# MFAL=< CAF?<GE

FGJ<=9 :9FC 9:H ;<

-+-# -2,-/,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+60# >AFD9F<

KMEALGEG LJMKL 9F<

:9FCAF? &D<F' ;< -+-#

/3,-4,/-/

;=JLA>A;9L=K G>

<=HGKAL

.+42# MFAL=< CAF?<GE

:9FC G> FGN9 K;GLA9,

>JF ./,-4,/-/1

>AF9F;A9D .+30# ;9F9<9

FGJ<=9 :9FC 9:H ;<

-+-# .5,-2,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+3-# >AFD9F<

?GD<E9F K9;@K AFLD

;< -+-# /4,-3,/-/0

;=JLA>A;9L=K G>

<=HGKAL

.+26# MFAL=< CAF?<GE

JGQ9D :9FC G>

;9F9<9 &DGF<GF' ;<

-+-# -5,-4,/-/1

;=JLA>A;9L=K G>

<=HGKAL

.+25# MFAL=< CAF?<GE

L[X Lbc .2 [b_W\aZf TUbiX eXY_XVg g[X jX\Z[gXW TiXeTZX biXe Ybhe dhTegXef \a g[X >haWqf cbegYb_\b

Whe\aZ g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

@b_W\aZf jXeX UTfXW ba 9W`\a\fgeTgbe WTgT) j[\V[ \aV_hWXW VTf[ TaW WXe\iTg\iX \afgeh`Xagf \Y

[X_W+

L[\eW*cTegl WTgT Ybe`f g[X UTf\f bY VT_Vh_Tg\baf hfXW j\g[\a g[\f fXVg\ba+ L[\eW cTegl WTgT \f hg\_\fXW

haWXe _\VXaVX TaW j\g[ g[X WTgT cebi\WXefq _XZT_ cXe`\ff\ba+ O[\_fg T__ eXTfbaTU_X XaWXTibhef TeX

gT^Xa gb XafheX g[X WTgT cebi\WXW \f TVVheTgX) \g \f \`cbegTag gb abgX g[Tg g[X g[\eW*cTegl WTgT

cebi\WXef Tffh`X ab eXfcbaf\U\_\gl Ybe Xeebef be b`\ff\baf TaW VTaabg UX [X_W _\TU_X Ybe WT`TZX

Te\f\aZ Yeb` g[X hfX bY g[X\e WTgT j\g[\a g[X VT_Vh_Tg\baf TaW Tal eX_\TaVX lbh c_TVX ba g[X

VT_Vh_Tg\baf+
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Asset

allocation WXfVe\UXf

g[X f[TeX bY

\aiXfg`Xagf \a fcXV\Y\V

TffXgf+

What was the proportion of sustainability-related investments?

AaYbe`Tg\ba ba g[X cebcbeg\ba bY g[X >haW j[\V[ ceb`bgXW Xai\eba`XagT_,fbV\T_ V[TeTVgXe\fg\Vf

TaW g[X cebcbeg\ba bY g[X >haW \aiXfgXW \a fhfgT\aTU_X \aiXfg`Xagf Whe\aZ g[X eXYXeXaVX cXe\bW \f

cebi\WXW UX_bj+

What was the asset allocation?

L[X >haW \aiXfgXW 64+.3# bY \gf cbegYb_\b \a \aiXfg`Xagf g[Tg jXeX T_\ZaXW j\g[ g[X

Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf g[Tg \g ceb`bgXW &".'+ L[X eX`T\a\aZ cbeg\ba bY

\aiXfg`Xagf jXeX abg hfXW gb TggT\a g[X Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf TaW YX__

haWXe "/ Gg[Xe+ L[X checbfX bY g[X eX`T\a\aZ cbeg\ba bY \aiXfg`Xagf) \aV_hW\aZ T WXfVe\cg\ba

bY Tal `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf) \f fXg bhg UX_bj+

L[X >haW W\W abg gTeZXg Tal fhfgT\aTU_X \aiXfg`Xagf) [bjXiXe .5+11# bY g[X \aiXfg`Xagf

`TWX Ul g[X >haW jXeX \a fhfgT\aTU_X \aiXfg`Xagf+

L[X TffXg T__bVTg\ba eXY_XVgf g[X >haWqf cbegYb_\b Tg g[X XaW bY g[X eXcbeg\aZ eXYXeXaVX cXe\bW+

AaiXfg`Xagf
". 9_\ZaXW j\g[ =,K

V[TeTVgXe\fg\Vf

97.16%

"/ Gg[Xe

2.84%

".9 KhfgT\aTU_X

18.44%

".: Gg[Xe =,K

V[TeTVgXe\fg\Vf

78.72%

Gg[Xe Xai\eba`XagT_

16.74%

KbV\T_

1.7%

#1 Aligned with E/S characteristics \aV_hWXf g[X \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg hfXW gb

TggT\a g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X Y\aTaV\T_ cebWhVg+

#2 Other \aV_hWXf g[X eX`T\a\aZ \aiXfg`Xagf bY g[X Y\aTaV\T_ cebWhVg j[\V[ TeX aX\g[Xe T_\ZaXW

j\g[ g[X Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf) abe TeX dhT_\Y\XW Tf fhfgT\aTU_X \aiXfg`Xagf

L[X VTgXZbel #1 Aligned with E/S characteristics VbiXef7

* L[X fhU*VTgXZbel #1A Sustainable VbiXef Xai\eba`XagT__l TaW fbV\T__l fhfgT\aTU_X

\aiXfg`Xagf+

* L[X fhU*VTgXZbel #1B Other E/S characteristics VbiXef \aiXfg`Xagf T_\ZaXW j\g[ g[X

Xai\eba`XagT_ be fbV\T_ V[TeTVgXe\fg\Vf g[Tg Wb abg dhT_\Yl Tf fhfgT\aTU_X \aiXfg`Xagf+

In which economic sectors were the investments made?

AaiXfg`Xagf jXeX `TWX \a g[X Yb__bj\aZ fXVgbef+ =Vbab`\V fXVgbef TeX UTfXW ba 9W`\a\fgeTgbe

WTgT TaW TeX \a _\aX j\g[ g[X Lbc .2 [b_W\aZf bY g[X >haW+r

Economic Sector Sub-Sector %

;=JLA>A;9L=K G> <=HGKAL ;=JLA>A;9L=K G> <=HGKAL 56+56#

>AF9F;A9D :9FCK .-+..#
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Lb Vb`c_l j\g[

g[X =M LTkbab`l)

g[X Ve\gXe\T Ybe fossil

gas \aV_hWX

_\`\gTg\baf ba

X`\ff\baf TaW

fj\gV[\aZ gb Yh__l

eXaXjTU_X cbjXe be

_bj*VTeUba YhX_f Ul g[X

XaW bY /-02+ >be

nuclear energy) g[X

Ve\gXe\T \aV_hWX

Vb`ceX[Xaf\iX

fTYXgl TaW jTfgX

`TaTZX`Xag eh_Xf+

Enabling

activities W\eXVg_l

XaTU_X bg[Xe TVg\i\g\Xf

gb `T^X T fhUfgTag\T_

Vbage\Uhg\ba gb Ta

Xai\eba`XagT_

bU]XVg\iX+

Transitional activities

are TVg\i\g\Xf Ybe j[\V[

_bj*VTeUba T_gXeaTg\iXf

TeX abg lXg TiT\_TU_X

TaW T`baZ bg[Xef

[TiX ZeXXa[bhfX ZTf

X`\ff\ba _XiX_f

VbeeXfcbaW\aZ gb g[X

UXfg cXeYbe`TaVX+

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

L[X >haW W\W abg Vb``\g gb \aiXfg\aZ `beX g[Ta -# bY \gf TffXgf \a \aiXfg`Xagf

T_\ZaXW j\g[ g[X =M LTkbab`l+ L[X >haWqf TVghT_ XkcbfheX gb \aiXfg`Xagf j[\V[ jXeX

T_\ZaXW j\g[ g[X =M LTkbab`l jTf -#+

Did the financial product invest in fossil gas and/or nuclear energy

related activities complying with the EU Taxonomy
(1)

?

QXf7

Aa Ybff\_ ZTf Aa ahV_XTe XaXeZl

X Fb

The graphs below show in green the percentage of investments that were aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the

taxonomy alignment of sovereign bonds*, the first graph shows the taxonomy

alignment in relation to all the investments of the financial product including

sovereign bonds, while the second graph shows the taxonomy alignment only in

relation to the investments of the financial product other than sovereign bonds.

.+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

including sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

/+ LTkbab`l*T_\Za`Xag bY \aiXfg`Xagf

excluding sovereign bonds*

.--#

.--#

.--#

Gc=k

;Tc=k

LheabiXe

-# 2-# .--#

LTkbab`l*T_\ZaXW &ab ZTf TaW

ahV_XTe'

Fba LTkbab`l*T_\ZaXW

L[\f ZeTc[ eXceXfXagf hc gb .--+--# bY

g[X gbgT_ AaiXfg`Xagf+

* For the purpose of these graphs, 'sovereigns bonds' consist of all sovereign

exposures

. >bff\_ ZTf TaW,be ahV_XTe eX_TgXW TVg\i\g\Xf j\__ ba_l Vb`c_l j\g[ g[X =M LTkbab`l j[XeX g[Xl Vbage\UhgX gb _\`\g\aZ V_\`TgX V[TaZX

&oV_\`TgX V[TaZX `\g\ZTg\bap' TaW Wb abg f\Za\Y\VTag_l [Te` Tal =M LTkbab`l bU]XVg\iX * fXX Xkc_TaTgbel abgX \a g[X _XYg [TaW `TeZ\a+

L[X Yh__ Ve\gXe\T Ybe Ybff\_ ZTf TaW ahV_XTe XaXeZl XVbab`\V TVg\i\g\Xf g[Tg Vb`c_l j\g[ g[X =M LTkbab`l TeX _T\W Wbja \a ;b``\ff\ba

<X_XZTgXW JXZh_Tg\ba &=M' /-//,./.1+
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LTkbab`l*T_\ZaXW

TVg\i\g\Xf TeX

XkceXffXW Tf T f[TeX

bY7

* turnover eXY_XVg\aZ

g[X f[TeX bY eXiXahX

Yeb` ZeXXa TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf

* capital

expenditure &;Tc=k'

f[bj\aZ g[X ZeXXa

\aiXfg`Xagf `TWX Ul

\aiXfgXX Vb`cTa\Xf)

X+Z+ Ybe T geTaf\g\ba gb T

ZeXXa XVbab`l+

* operational

expenditure &Gc=k'

eXY_XVg\aZ ZeXXa

bcXeTg\baT_ TVg\i\g\Xf bY

\aiXfgXX Vb`cTa\Xf+

What was the share of investments made in transitional and enabling

activities?

L[X >haW W\W abg Vb``\g gb `T^\aZ Tal \aiXfg`Xag \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf+ L[X >haWqf XkcbfheX gb \aiXfg`Xagf `TWX \a geTaf\g\baT_ TaW XaTU_\aZ

TVg\i\g\Xf jTf -#+

How did the percentage of investments that were aligned with the EU

Taxonomy compare with previous reference periods?

Aa g[X ceXi\bhf lXTe &eXYXeXaVX cXe\bW /-//' TaW TZT\a g[\f lXTe &eXYXeXaVX cXe\bW

/-/0') g[X YhaW W\W abg Vb``\g gb `beX g[Ta -# bY \gf TffXgf \a T_\ZaXW j\g[ g[X =M

LTkbab`l+ Aa Ubg[ eXYXeXaVX cXe\bWf g[X YhaWf TVghT_ XkcbfheX jTf -#+

TeX fhfgT\aTU_X

\aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_

bU]XVg\iX g[Tg do not

take into account the

criteria Ybe

Xai\eba`XagT__l

fhfgT\aTU_X XVbab`\V

TVg\i\g\Xf haWXe

JXZh_Tg\ba &=M'

/-/-,52/+

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?

L[X >haW \aiXfgXW .3+41# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ Ta

Xai\eba`XagT_ bU]XVg\iX abg T_\ZaXW j\g[ g[X =M LTkbab`l+

What was the share of socially sustainable investments?

L[X >haW \aiXfgXW .+4-# bY \gf cbegYb_\b \a fhfgT\aTU_X \aiXfg`Xagf j\g[ T fbV\T_

bU]XVg\iX+

What investments were included under “other”, what was their purpose

and were there any minimum environmental or social safeguards?

Aa TVVbeWTaVX j\g[ g[X >haWqf \aiXfg`Xag cb_\Vl) o"/ Gg[Xep \aV_hWXW VTf[ WXcbf\gf [X_W

j\g[ g[X >haWqf <Xcbf\gTel+ L[XeX jXeX ab `\a\`h` Xai\eba`XagT_ be fbV\T_ fTYXZhTeWf

Tcc_\VTU_X gb g[XfX \afgeh`Xagf+
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What actions have been taken to meet the environmental and/or social

characteristics during the reference period?

L[X >haW fbhZ[g gb \`c_X`Xag g[X AaiXfg`Xag ETaTZXeqf JXfcbaf\U_X AaiXfg`Xag >eT`Xjbe^

j[\V[ T\`XW gb cebi\WX T Vbaf\fgXag TaW flfgX`Tg\V TccebTV[ gb XkV_hf\baf) eXY\aXW Ve\gXe\T TaW

g[eXf[b_Wf Ybe fXgg\aZ Xai\eba`XagT_ TaW fbV\T_ V[TeTVgXe\fg\Vf j\g[ T WXY\aXW gXe`\ab_bZl TaW

TccebTV[ gb fhccbeg g[X \`c_X`XagTg\ba bY fhV[ V[TeTVgXe\fg\Vf TVebff g[X Y\aTaV\T_ cebWhVgf

`TaTZXW Ul g[X AaiXfg`Xag ETaTZXe+

L[X >haW Yb__bjXW g[X Yb__bj\aZ fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl7

\+ LGIM’s Future World Protection List7 L[X >haW XkV_hWXW \aiXfg`Xagf \a Vb`cTa\Xf ba g[X

>hgheX Obe_W HebgXVg\ba D\fg+ L[X _\fg Vbaf\fgXW bY Vb`cTa\Xf g[Tg YT\_XW gb `XXg `\a\`h`

fgTaWTeWf bY Z_bUT__l TVVXcgXW Uhf\aXff ceTVg\VXf) \aV_hW\aZ Ybe XkT`c_X cXeXaa\T_ i\b_Tgbef bY g[X

Ma\gXW FTg\baf ?_bUT_ ;b`cTVg) Vb`cTa\Xf \aib_iXW \a g[X `TahYTVgheX TaW cebWhVg\ba bY

VbagebiXef\T_ jXTcbaf) TaW VXegT\a Vb`cTa\Xf \aib_iXW \a `\a\aZ TaW XkgeTVg\ba bY g[Xe`T_ VbT_ be

b\_ fTaWf TaW g[Xe`T_ VbT_ cbjXe ZXaXeTg\ba+ L[X AaiXfg`Xag ETaTZXe T\`XW gb Vbag\ahbhf_l

Xib_iX g[X `Xg[bWb_bZl bY g[\f _\fg \a _\aX j\g[ WXiX_bc\aZ `Te^Xg ceTVg\VXf+

\\+ LGIM’s Climate Impact Pledge7 L[X >haW XkV_hWXW Vb`cTa\Xf g[Tg YT\_XW gb `XXg g[X

AaiXfg`Xag ETaTZXeqf `\a\`h` eXdh\eX`Xagf ba V_\`TgX V[TaZX Yb__bj\aZ XaZTZX`Xag haWXe g[X

;_\`TgX A`cTVg H_XWZX+ L[X ;_\`TgX A`cTVg H_XWZX `TccXW bhg T _TeZX ah`UXe bY Vb`cTa\Xf

jbe_Wj\WX) \a V_\`TgX*Ve\g\VT_ fXVgbef) TZT\afg ^Xl \aW\VTgbef+ Mf\aZ dhTag\gTg\iX TaW dhT_\gTg\iX

`XTfheXf) fhV[ Vb`cTa\Xf jXeX TffXffXW haWXe T geTYY\V _\Z[g flfgX` WeTj\aZ ba \aWXcXaWXag

WTgT cebi\WXef TaW g[X AaiXfg`Xag ETaTZXeqf c\baXXe\aZ V_\`TgX `bWX__\aZ+ :TfXW ba g[X eXfh_gf

bY XaZTZX`Xag j\g[ g[XfX Vb`cTa\Xf) g[X AaiXfg`Xag ETaTZXe hfXW XfVT_Tg\aZ `Xg[bWf Tf

aXVXffTel) j[\V[ \aV_hWXW T cXe\bW bY XaZTZX`Xag j\g[ Vb`cTa\Xf TaW \a g[X XiXag g[Tg T

Vb`cTal Vbag\ahXW gb `T^X \afhYY\V\Xag cebZeXff TaW YT\_XW gb `XXg g[X AaiXfg`Xag ETaTZXeqf

`\a\`h` fgTaWTeW XkcXVgTg\ba) `Tl [TiX \aV_hWXW fTaVg\ba g[ebhZ[ ibg\aZ TaW W\iXfg`Xag+

\\\+ ESG Factor Evaluation7 L[X AaiXfg`Xag ETaTZXe Vbaf\WXeXW =K? YTVgbef j[Xa `T^\aZ

\aiXfg`Xag WXV\f\baf ba UX[T_Y bY g[X >haW j[\V[ \aV_hWXW T ah`UXe bY Xai\eba`XagT_ TaW fbV\T_

YTVgbef) Ybe XkT`c_X eX_Tg\aZ gb V_\`TgX V[TaZX) jTgXe TaW jTfgX) fhcc_l V[T\a) Xai\eba`XagT_

cb_\V\Xf TaW Vbageb_f) _TUbhe e\Z[gf) [XT_g[ TaW fTYXgl) Ue\UXel TaW Vbeehcg\ba+ L[X XiT_hTg\ba

cebVXff fgTegXW j\g[ g[X \WXag\Y\VTg\ba bY =K? YTVgbef hf\aZ Ubg[ gbc*Wbja TaW Ubggb`*hc

TccebTV[Xf+ L[X gbc*Wbja eXfXTeV[ TaT_lf\f YbVhfXW ba WXgXe`\a\aZ g[X eXf\_\XaVl bY fXVgbef ba

T `TVeb _XiX_) j[\_X g[X Ubggb`*hc eXfXTeV[ cebVXff XiT_hTgXW g[X =K? VeXWXag\T_f bY \aW\i\WhT_

Vb`cTa\Xf+ L[X AaiXfg`Xag ETaTZXe WXiX_bcXW T cebce\XgTel eXfXTeV[ gbb_ VT__XW 9Vg\iX =K?

N\Xj j[\V[ Ue\aZf gbZXg[Xe ZeTah_Te dhTag\gTg\iX TaW dhT_\gTg\iX =K? \achgf+ L[X dhTag\gTg\iX

\achgf Vbaf\fgXW bY gjb Vb`cbaXagf7 \' Ta =K? fVbeX VT_Vh_TgXW \a 9Vg\iX =K? N\Xj j[\V[

XiT_hTgXW TaW fVbeXW \ffhXef Yeb` Ta Xai\eba`XagT_) fbV\T_ TaW ZbiXeaTaVX cXefcXVg\iX) TaW \\' T

fVeXXa\aZ bY \aiXfgXX Vb`cTa\Xf \a eXfcXVg bY g[X\e \aib_iX`Xag \a VXegT\a cebWhVgf TaW fXei\VXf)

TaW VXegT\a VbagebiXef\Xf TaW i\b_Tg\baf bY abe`f TaW fgTaWTeWf+ L[X AaiXfg`Xag ETaTZXe fXg

`\a\`h` g[eXf[b_Wf Ybe Ubg[ bY g[XfX Vb`cbaXagf \a 9Vg\iX =K? N\Xj+ L[XfX jXeX g[Xa

fhcc_X`XagXW Ul g[X AaiXfg`Xag ETaTZXeqf dhT_\gTg\iX TffXff`Xag bY g[X fhfgT\aTU\_\gl e\f^f TaW

bccbegha\g\Xf eX_Tg\aZ gb g[X eX_XiTag \ffhXe+ L[\f dhT_\gTg\iX TffXff`Xag jTf cXeYbe`XW Ul g[X

?_bUT_ JXfXTeV[ TaW =aZTZX`Xag ?ebhcf &o?J=?fp' j[\V[ UebhZ[g gbZXg[Xe eXceXfXagTg\iXf

Yeb` g[X AaiXfg`Xag ETaTZXeqf \aiXfg`Xag TaW \aiXfg`Xag fgXjTeWf[\c gXT`f TVebff eXZ\baf TaW

TffXg V_TffXf+ O[XeX \ffhXef YT\_XW gb `XXg X\g[Xe bY g[X Vb`cbaXagf bY g[X dhTag\gTg\iX

TffXff`Xag) TaW g[X ?J=?f [TiX eXi\XjXW TaW TZeXXW j\g[ g[X TffXff`Xag g[ebhZ[ dhT_\gTg\iX

TaT_lf\f) fhV[ \ffhXef [TW UXXa XkV_hWXW Yeb` g[X >haW+

D?AEqf Y\e`j\WX XaZTZX`Xag cebZeT``X VbiXef fXiXeT_ g[X`Xf TaW \ffhXf) \aV_hW\aZ V_\`TgX

V[TaZX) eX`haXeTg\ba) ZXaWXe W\iXef\gl) [h`Ta VTc\gT_) ThW\g) VlUXe fXVhe\gl XgV) j[\V[ TeX VTc\gT_

fgehVgheX TZabfg\V+ :bTeW Vb`cbf\g\ba) T_g[bhZ[ \aY_hXaVXW Ul Xdh\gl [b_WXef TaW f[TeX[b_WXe
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e\Z[gf) \f T_fb eX_XiTag gb WXUg[b_WXef \a Xafhe\aZ g[Tg g[X UbTeW [Tf g[X aXVXffTel XkcXeg\fX TaW

\aWXcXaWXaVX gb biXefXX g[X `TaTZX`Xag TaW fgeTgXZl bY g[X beZTa\fTg\ba+

D?AEqf Y\e`j\WX fgXjTeWf[\c cb_\Vl VTa UX YbhaW [XeX

[ggcf7,,jjj+_Z\`+Vb`,_TaWZ*TffXgf,_Z\`,SWbVh`Xag*_\UeTel,VTcTU\_\g\Xf,_Z\`*Z_bUT_*VbecbeTgX*ZbiX

eaTaVX*TaW*eXfcbaf\U_X*\aiXfg`Xag*ce\aV\c_Xf+cWY

>heg[Xe WXgT\_ ba g[X >haWqf fhfgT\aTU\_\gl*eX_TgXW \aiXfg`Xag fgeTgXZl VTa UX YbhaW \a g[X >haWqf

ceX*VbageTVghT_ WbVh`XagTg\ba+

Reference

benchmarks TeX

\aWXkXf gb `XTfheX

j[Xg[Xe g[X Y\aTaV\T_

cebWhVg TggT\af g[X

Xai\eba`XagT_ be

fbV\T_ V[TeTVgXe\fg\Vf

g[Tg g[Xl ceb`bgX+

How did this financial product perform compared to the reference benchmark?

Fb eXYXeXaVX UXaV[`Te^ jTf WXf\ZaTgXW Ybe g[X checbfX bY TggT\a\aZ g[X Xai\eba`XagT_ be fbV\T_

V[TeTVgXe\fg\Vf ceb`bgXW Ul g[X >haW+

How does the reference benchmark differ from a broad market index?

Fbg Tcc_\VTU_X

How did this financial product perform with regard to the sustainability

indicators to determine the alignment of the reference benchmark with the

environmental or social characteristics promoted?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the reference

benchmark?

Fbg Tcc_\VTU_X

How did this financial product perform compared with the broad market index?

Fbg Tcc_\VTU_X
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