
D’IETEREN / BELRON  
Belron is the global number one operator in 
the Vehicle Glass Repair, Replacement, and 
Recalibration industry. 

Known as Autoglass in the UK and Safelite 
in the US, Belron is many multiples larger 
than competitors with >40% US market 
share, giving it significant scale advantages in 
terms of purchasing economies of scale and 
cost leadership, relationships with insurance 
partners who are industry gatekeepers, and 
technological investment, which has become 
increasingly relevant.

We expect Belron to keep riding the tailwinds 
of increased windshield complexity and the 
requirement for Advanced Driver Assistance 
System cameras to be recalibrated upon 
replacement.

% of Net Assets:

8.3%					   

 �Source / Belron Group S.A

GIR FS OR SIAVI Global Trust plc / Annual Report 2024 11SRSR


	Front Cover
	Welcome
	Contents
	Strategic Report
	Company Performance
	Company Overview
	The Investment Manager at a Glance
	Chairman’s Statement
	Ten Largest Equity Investments
	Investment Portfolio
	KPIs and Principal Risks
	Responsible Business
	Section 172 Statement
	Stakeholders

	Investment Review
	Investment Manager’s Review
	A Responsible Approach
	Investment Manager’s Report
	Portfolio Review
	Outlook

	Governance
	Directors
	Report of the Directors

	Financial Statements
	Statement of Comprehensive Income
	Statement of Changes in Equity
	Balance Sheet
	Statement of Cash Flows
	Notes to the Financial Statements

	Other Reports
	AIFMD Disclosures (Unaudited)
	Report of the Audit Committee
	Directors’ Remuneration Policy
	Report on Remuneration Implementation
	Independent Auditor’s Report

	Shareholder Information
	Notice of Annual General Meeting
	Shareholder Information
	Glossary
	Company Information


	Back Cover



