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Asset split Fund data
Royal Dutch Shell plc 7.9 No. of stocks 46
Astrazeneca 6.1 Fund size £935.6m
British American Tobacco 5.5 Launch date 11.04.1984
BP Plc 4.8 Source: RLAM, based on the A share class.
Rio Tinto 3.7
Unilever 3.6
Imperial Brands 3.4
Relx Plc 3.3
3i Group 3.0
Spectris 2.7
Total , 44.0

Performance

Fund (%) Benchmark! (%) Relative (%)

Q3 2022 -4.63 -3.45 -1.18
Year-to-date -9.21 -7.87 -1.35
Rolling 12 months -5.06 -4.00 -1.06
3 years p.a. 0.57 0.80 -0.23
5 years p.a. 2.20 2.17 0.03
10 years p.a. 8.29 6.02 2.27
Since inception p.a. 30.06.2000 6.90 4.52 2.38

Past performance is not necessarily a reliable indicator of future performance. The value of investments and the income from them is not guaranteed
and may go down as well as up and investors may not get back the amount originally invested.

All performance figures stated gross of fees and tax unless otherwise stated. The impact of fees or other charges including tax, where applicable, can be material
on the performance of your investment. The impact of fees reduces your return.

Source: RLAM, based on the A Income share class.
1Benchmark: FTSE® All Share Index.
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Basic materials disgizljl:;z\l;'v Consumer staples Energy Financials Health care Industrials Real estate Technology Telecoms Utilities
mUTEI 7.9% 10.9% 12.5% 12.7% 19.0% 10.1% 14.5% 3.8% 2.5% 0.0% 6.1%
B Benchmark 8.2% 10.1% 16.8% 11.9% 22.1% 11.1% 10.5% 2.7% 1.3% 1.8% 3.4%

Source: RLAM. Figures in relation to your portfolio exclude the impact of cash held.
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Market background

The third quarter saw further weakness in equities as interest rates continued to rise and investors increasingly factored in central bank-
induced recession in the next six to 12 months. In local currency terms (i.e., without the impact of the strong dollar), nearly all major stock
markets fell globally, although currency movements offset this weakness and boosted the sterling returns from overseas equities. For the third
quarter the FTSE-All Share, MSCI World and MSCI All Countries World Index (ACWI — which also includes 26 emerging markets) returned -
3.4%, +2.2% and +1.5% to sterling investors, respectively. Regional returns were particularly widely dispersed. According to MSCI regional
data, the US and Japan delivered the only positive returns (to sterling investors) at +3.7% and +0.6%, respectively. Otherwise, Europe ex-UK
returned -2.0%, while the UK and emerging markets returned -2.9% and -3.6%, respectively. The Far East ex-Japan region was a notable
outlier, returning -9.8%.

Following an acrimonious leadership contest, Conservative party members chose Liz Truss as their leader, making her Prime Minister. In one
of her first acts she announced sweeping tax cuts and an ambitious plan to cap domestic energy costs, but these appeared to be fundable only
by taking on large amounts of additional government debt, which caused the pound to be very weak and the gilt market to record one of its
worst sell-offs.

Continuing the trend from the first half of the year, the FTSE 250 and FTSE Small Cap indices fared significantly worse than the FTSE 100,
reflecting their greater exposure to the UK economy and lower overseas revenues.

Fund performance and activity

The fund returned -4.8% in the quarter, and while this was behind the FTSE All-Share it was ahead of the peer group median, with the fund
ranking 315t percentile (M Acc share class, net of fees).

Concerns about the squeeze on the consumer meant that Marshalls was the biggest drag on the fund’s relative performance in the quarter.
Similarly stocks that are exposed to the housing market, either directly like the housebuilder Taylor Wimpey, or through lending like
Paragon, were also weak. Higher borrowing costs typically depress property valuations and this meant that the holdings in the real estate
businesses Landsec and Segro were headwinds to performance.

The biggest boost to performance in the quarter was IG Group, who released a solid trading statement. The holding in Ricardo also
performed well after good results.

During the quarter the most significant portfolio changes were to sell out of the holdings in Euromoney (into the bid for the company), Tate
& Lyle and Haleon. Holdings in the water sector were also reduced on concerns about inflation impacting costs for the business and also the
threat of adverse regulation. The main purchase was to start a new position in HSBC.

Outlook

While the government’s policy to cap energy prices will bring some relief for consumers, they now face pressure on another front as borrowing
costs rise, making loans and mortgages more expensive to service. The sharp rise in inflation that would have come with the step change in
energy prices has been averted, but the weak pound brings its own inflationary pressures as imported goods become more expensive.
Conversely companies who make the majority of their profits in overseas currencies will see a benefit as the sterling value of those earnings
rise and it is possible that the weaker pound may tempt foreign buyers to launch bids for UK companies.

Additional information

As we highlighted in our Annual Report, RLAM has ambitious targets for the next few years, notably in international growth as well as
investment in infrastructure and people. This investment is to make sure that we continue to provide clients with the service they need and
positioning us to for future regulation changes and market development.

As part of that ambition, we are pleased to announce that we are moving to a new investment platform and have selected the industry leading
‘Aladdin’ platform. This decision has followed months of analysis and pre-implementation planning with the vendor BlackRock. Aladdin will
help us improve our service offerings to our clients, as well as delivering operational efficiencies.

As you would expect, implementation is an extended task, and the project is expected to complete in 2024, but we believe it is important to be
transparent about such projects with our clients. Throughout the implementation, the project and management of your client portfolios will
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be closely monitored by our Board and Risk functions to ensure that this transition is achieved smoothly, and we will keep you updated on our
progress. This is an important part of our long-term strategic goal to ensure that we continue to meet your needs today and into the future.
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IMPORTANT INFORMATION

For professional clients only, not suitable for retail investors. The views expressed are the author’s own and do not constitute investment advice.
This document is a financial promotion. It does not provide, and should not be relied on for, accounting, legal or tax advice, or investment
recommendations. For more information on the fund or the risks of investing, please refer to the fund factsheet, Prospectus or Key Investor
Information Document (KIID), available on www.rlam.com.

Past performance is not a reliable indicator of future results. The value of investments and any income from them may go down as well as up and
is not guaranteed. Investors may not get back the amount invested.

Portfolio characteristics and holdings are subject to change without notice. This does not constitute an investment recommendation. For
information purposes only, methodology available on request. Unless otherwise noted, the information in this document has been derived from
sources believed to be accurate. Information derived from sources other than Royal London Asset Management is believed to be reliable; however,
we do not independently verify or guarantee its accuracy or validity.

All rights in the FTSE All Stocks Gilt Index, FTSE Over 15 Year Gilts Index, FTSE A Index Linked Over 5 Years Gilt Index and FTSE A Maturities Gilt
Index (the “Index”) vest in FTSE International Limited (“FTSE”). All rights in the FTSE 350, FTSE All Share, FTSE 100, FTSE 250, FTSE 350 Higher Yield
and FTSE Small Cap (the “Index”) vest in FTSE International Limited (“FTSE”). “FTSE®” is a trade mark of the London Stock Exchange Group
companies and is used by FTSE under licence. The Royal London Funds (the "funds") have been developed solely by Royal London Asset
Management. The Index is calculated by FTSE or its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend,
endorse or promote the fund and do not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the
Index or (b) investment in or operation of the fund. FTSE makes no claim, prediction, warranty or representation either as to the results to be
obtained from the Funds or the suitability of the Index for the purpose to which it is being put by Royal London Asset Management.

All confidential information relating to any Royal London Group company must be treated by you in the strictest confidence. It may only be used
for the purposes of assessing the proposal to engage Royal London Asset Management Limited (RLAM). Confidential information should not be
disclosed to any third party and should only be disclosed to those of your employees and professional advisers who are required to see such
information for the purpose set out above. You should ensure that these persons are made aware of the confidential nature of such information
and treat it accordingly. You agree to return and/ or destroy all confidential information on receipt of our written request to do so.

Telephone calls may be recorded. For further information please see the Legals notice at www.rlam.com.

The Funds are sub-funds of Royal London Equity Funds ICVC, an open-ended investment company with variable capital with segregated liability
between sub-funds, incorporated in England and Wales under registered number IC000807. The Authorised Corporate Director (ACD) is Royal
London Unit Trust Managers Limited, authorised and regulated by the Financial Conduct Authority, with firm reference number 144037. For more
information on the fund or the risks of investing, please refer to the Prospectus or Key Investor Information Document (KIID), available via the
relevant Fund Information page on www.rlam.com.

Issued by Royal London Asset Management Limited, Firm Registration Number: 141665, registered in England and Wales number 2244297; Royal
London Unit Trust Managers Limited, Firm Registration Number: 144037, registered in England and Wales number 2372439; RLUM Limited, Firm
Registration Number: 144032, registered in England and Wales number 2369965. All of these companies are authorised and regulated by the
Financial Conduct Authority. Royal London Asset Management Bond Funds Plc, an umbrella company with segregated liability between sub-funds,
authorised and regulated by the Central Bank of Ireland, registered in Ireland number 364259. Registered office: 70 Sir John Rogerson’s Quay,
Dublin 2, Ireland.

All of these companies are subsidiaries of The Royal London Mutual Insurance Society Limited, registered in England and Wales number 99064.
Registered Office: 55 Gracechurch Street, London, EC3V ORL. The Royal London Mutual Insurance Society Limited is authorised by the Prudential
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. The Royal London Mutual
Insurance Society Limited is on the Financial Services Register, registration number 117672. Registered in England and Wales number 99064. FQR
RLAM EM 1414.
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