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Royal London Asset Management Sustainable 

Performance 
 

1 month (%) Rolling 12 Months (%) 

RL Sustainable Managed Income Trust C Acc -0.74 5.06 

IA Sterling Corporate Bond Sector -0.97 4.19 

iBoxx Sterling Non-Gilts All Maturities -0.92 3.91 

   

RL Sustainable Managed Growth Trust C Acc -0.47 6.72 

IA Mixed Investment 0-35% -0.51 2.89 
 

  

RL Sustainable Diversified Trust C Inc -0.41 8.20 

IA Mixed Investment 20-60% Shares sector -0.32 3.31 
 

  

RL Sustainable World Trust C Acc 0.72 12.07 

IA Mixed Investment 40-85% Shares sector -0.05 4.80 
 

  

RL Sustainable Leaders Trust C Acc -1.06 4.89 

IA UK All Companies Sector -0.90 2.13 

FTSE All-Share Index -1.32 1.90 

   

RL Global Sustainable Equity Fund M Acc 1.25 17.72 

IA Global Sector 0.91 9.04 

MSCI World All Countries Net Index GBP 0.69 10.88 

   

RL Global Sustainable Credit Fund M Acc USD 0.12 5.41 

Bloomberg Global Aggregate Corporate Total Return Index -0.05 5.38 

   

RL Sustainable Growth Fund M Acc 0.52 10.85 

IA Mixed Investment 40-85% Shares section 
-0.05 4.80 

Past performance is not a guide to 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. 

Source: Royal London Asset Management, correct as of 31 January 2024. returns quoted are net 

of fees.  

All IA sector performance shown is for the median.  
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Royal London Sustainable Managed Income Trust 

Portfolio Commentary 

• Net of fees, the fund saw negative absolute returns in January, but outperformed the iBoxx Sterling Non-Gilts All 

Maturities Index and the IA sector average.  

• UK government bond yields moved higher in January, while credit spreads were little changed. The sterling credit market 

outperformed gilts over the month, helped by the lower duration of credit markets compared to government bonds.  

• The sterling investment grade market (iBoxx) produced a negative return in January after the strong end to 2023, with 

rising yields leading to a return of -0.92%. The average investment grade credit spread (the average extra yield available 

from a corporate bond compared with government debt of equal maturity) was broadly unchanged, edging lower from 

1.15% to 1.13%. 

• During the month, the combination of sector and stock selection was the main driver of positive relative returns. Exposure 

to banks and insurance were the most notable positive factors while our low consumer exposure also. Our exposure to 

social housing bonds was negative, although this was primarily due to the fact that these tend to be longer dated bonds 

and hence were more affected by the rise in yields, rather than sector or stock specific news.  

• Financials continued to dominate primary market activity during the month, where we added senior bonds from UK 

mortgage specialist OSB at a yield of over 8.5%.  

• Outside of financials, we picked up a new issue of 2036 bonds from the UK’s largest gas distribution network Cadent, 

also adding Scottish Hydro Electric Transmission, both at an attractive yield premium to the market. Finally, we added 

a new 33-year bond from Motability, who lease cars to those with mobility issues.  

• In social housing, we added Radian Capital bonds in the secondary market. These bonds are backed by the Abri Group 

who own and manage over 50,000 homes, predominantly in South-East England, following its merger with Silva Homes 

last year.  

• We were active in Thames Water, adding a new 20-year issue from the operating company which benefits from a strong 

regulatory framework. The senior bonds were issued at a significant credit spread premium to the firm’s existing debt. 

We also effected a switch in the same issuer, selling 2058 bonds into 2044 equivalents for a large pick in spread and 

yield. 

  

Shalin Shah 

Senior Fund Manager 

Matt Franklin 

Fund Manager 
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Royal London Sustainable Managed Growth Trust 

Portfolio Commentary  

• Net of fees, the fund saw negative returns in January, outperforming the returns from the IA 0-35% Shares sector 

average.  

• UK government bond yields moved higher in January, while credit spreads were little changed. The sterling credit market 

outperformed gilts over the month, helped by the lower duration of credit markets compared to government bonds.  

• The sterling investment grade market (iBoxx) produced a negative return in January after the strong end to 2023, with 

rising yields leading to a return of -0.92%. The average investment grade credit spread (the average extra yield available 

from a corporate bond compared with government debt of equal maturity) was broadly unchanged, edging lower from 

1.15% to 1.13%. 

• The fixed income portfolio outperformed over the month, with the combination of sector and stock selection the main 

driver of positive relative returns. Exposure to banks and insurance were the most notable positive factors while our low 

consumer exposure also. Our exposure to social housing bonds was negative, although this was primarily due to the 

fact that these tend to be longer dated bonds and hence were more affected by the rise in yields, rather than sector or 

stock specific news.  

• The MSCI World gained 1.3% during January in sterling terms, while the FTSE All-Share index returned -1.3%. Stock 

markets rose in January as the soft-landing narrative was boosted by strong economic data in the US, positive corporate 

earnings news flow and falling inflation expectations. Japanese equities experienced a particularly strong rally, boosted 

by a renewed yen weakness as markets moved to price in less of a hawkish shift for BoJ (Bank of Japan) policy. 

European equities benefitted from some strong earnings results in the technology and consumer discretionary sectors.   

• The equity portfolio produced negative returns over the month. Performance was helped by semiconductor stocks 

ASML, a manufacturer of advanced lithography tools, along with TSMC, a foundry business with a key role in 

semiconductor supply chains. Both reported strong results highlighting the tailwinds from artificial intelligence. Novo 

Nordisk also benefitted from good numbers during the month. Financial holdings underperformed during the month, 

with both Indian bank HDFC and Asian bank Standard Chartered the key detractors from performance. 

• Financials continued to dominate primary market activity during the month, where we added senior bonds from UK 

mortgage specialist OSB at a yield of over 8.5%.  

• Outside of financials, we picked up a new issue of 2036 bonds from the UK’s largest gas distribution network Cadent, 

also adding Scottish Hydro Electric Transmission, both at an attractive yield premium to the market. Finally, we added 

a new 33-year bond from Motability, who lease cars to those with mobility issues.  

• We were active in Thames Water, adding a new 20-year issue from the operating company which benefits from a strong 

regulatory framework. The senior bonds were issued at a significant credit spread premium to the firm’s existing debt. 

We also effected a switch in the same issuer, selling 2058 bonds into 2044 equivalents for a large pick in spread and 

yield. 

  

Shalin Shah 

Senior Fund Manager 

Matt Franklin 

Fund Manager 
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Royal London Sustainable Diversified Trust 

Portfolio Commentary 

• During January the pace of equity markets slowed following the significant gains that had been generated during the 

fourth quarter of 2023, with the FTSE All-Share Index declining by 1.8%, although the MSCI World rose by 1.3%. Equities 

had run hard in recent months, anticipating that interest rates will be reduced in 2024 as the inflation backdrop continues 

to improve. Whilst the direction of rates is likely correct, it is expected that any cuts will be more second half weighted 

as inflationary pressures remain sticky. Globally the S&P 500 in the US reached an all-time high in January heavily 

reflecting the positive movements in technology companies and this was despite the growing geopolitical concerns in 

the Middle East. Overall, we anticipate another steady year for corporate earnings and an easing of inflationary 

pressures which should provide support for equity markets.  

• The sterling credit market fell 0.99% in January, giving back some of its strong gains at the end of 2023. This decline 

was driven by underlying government bonds, with the yield on ten-year gilts rising from 3.6% to 3.8% over the month. 

Credit spreads tightened marginally over the month, ending at 1.1%, and taking the overall yield on the index to 5.1%. 

• The Trust underperformed during January, ranking in the third quartile relative to its peer group.  

• The Trust's top contributors to performance in January were driven by strong 2023 financial results and outlooks for 

2024, including ASML, a manufacturer of advanced lithography tools, along with Novo Nordisk, a pharmaceutical 

company focused on diabetes and obesity medicines. Visa and Experian also benefitted from good numbers during the 

month. Financials were weaker during the month. Both HDFC, focused on India, and Standard Chartered, which has 

exposure to South East Asia more generally, were key detractors from performance. 

• The trust began a new position in semiconductor and enterprise software company Broadcom during January, where 

we believe the company’s networking products should continue to benefit from a multi-year cycle in artificial intelligence 

and data centre investments, supported by robust cash generation from its software division. We further built our stake 

in Core & Main, a distributor of water products, along with industrial gases producer Linde and bicycle components 

manufacturer Shimano. These were funded through reductions to food-on-the-go retailer Greggs and precision 

industrial business Nordson, as well as exiting our positions in steam engineering specialist Spirax Sarco and German 

sportswear giant Adidas. 

 

  

Mike Fox 

Head of Sustainable Investments 

Sebastien Beguelin 

Fund Manager 

George Crowdy 

Fund Manager 
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Royal London Sustainable World Trust 

Portfolio Commentary 

• During January the pace of equity markets slowed following the significant gains that had been generated during the 

fourth quarter of 2023, with the FTSE All-Share Index declining by 1.8%, although the MSCI World rose by 1.3%. Equities 

had run hard in recent months, anticipating that interest rates will be reduced in 2024 as the inflation backdrop continues 

to improve. Whilst the direction of rates is likely correct, it is expected that any cuts will be more second half weighted 

as inflationary pressures remain sticky. Globally the S&P 500 in the US reached an all-time high in January heavily 

reflecting the positive movements in technology companies and this was despite the growing geopolitical concerns in 

the Middle East. Overall, we anticipate another steady year for corporate earnings and an easing of inflationary 

pressures which should provide support for equity markets.  

• The sterling credit market fell 0.99% in January, giving back some of its strong gains at the end of 2023. This decline 

was driven by underlying government bonds, with the yield on ten-year gilts rising from 3.6% to 3.8% over the month. 

Credit spreads tightened marginally over the month, ending at 1.1%, and taking the overall yield on the index to 5.1%. 

• The Trust outperformed during January, ranking in the first quartile relative to its peer group. 

• The Trust's top contributors to performance in January were semiconductor stocks ASML, a manufacturer of advanced 

lithography tools, along with TSMC, a foundry business with a key role in semiconductor supply chains. Both reported 

strong results highlighting the tailwinds from artificial intelligence. Novo Nordisk also benefitted from good numbers 

during the month. Financial holdings underperformed during the month with both Indian bank HDFC and Asian bank 

Standard Chartered were key detractors from performance. 

• The Trust began a new position in semiconductor and enterprise software company Broadcom during January, where 

we believe the company’s networking products should continue to benefit from a multi-year cycle in artificial intelligence 

and data centre investments, supported by robust cash generation from its software division. We also continued to build 

our stake in Core & Main, a distributor of water products, along with bicycle components manufacturer Shimano and 

Indonesian financial group Bank Rakyat. These were funded through reductions to positions in semiconductor 

manufacturers TSMC and Texas Instruments.  

.   

Mike Fox 

Head of Sustainable Investments 

Sebastien Beguelin 

Fund Manager 

George Crowdy 

Fund Manager 
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Royal London Sustainable Growth Fund 

Portfolio Commentary 

• During January the pace of equity markets slowed following the significant gains that had been generated during the 

fourth quarter of 2023, with the FTSE All-Share Index declining by 1.8%, although the MSCI World rose by 1.3%. Equities 

had run hard in recent months, anticipating that interest rates will be reduced in 2024 as the inflation backdrop continues 

to improve. Whilst the direction of rates is likely correct, it is expected that any cuts will be more second half weighted 

as inflationary pressures remain sticky. Globally the S&P 500 in the US reached an all-time high in January heavily 

reflecting the positive movements in technology companies and this was despite the growing geopolitical concerns in 

the Middle East. Overall, we anticipate another steady year for corporate earnings and an easing of inflationary 

pressures which should provide support for equity markets.  

• The sterling credit market fell 0.99% in January, giving back some of its strong gains at the end of 2023. This decline 

was driven by underlying government bonds, with the yield on ten-year gilts rising from 3.6% to 3.8% over the month. 

Credit spreads tightened marginally over the month, ending at 1.1%, and taking the overall yield on the index to 5.1%. 

• The fund outperformed during January, ranking in the first quartile relative to its peer group. 

• The fund's top contributors to performance in January were semiconductor stocks ASML, a manufacturer of advanced 

lithography tools, along with TSMC, a foundry business with a key role in semiconductor supply chains. Both reported 

strong results highlighting the tailwinds from artificial intelligence. Novo Nordisk also benefitted from good numbers 

during the month. Financial holdings underperformed during the month with both Indian bank HDFC and Asian bank 

Standard Chartered were key detractors from performance. 

• The fund began a new position in semiconductor and enterprise software company Broadcom during January, where 

we believe the company’s networking products should continue to benefit from a multi-year cycle in artificial intelligence 

and data centre investments, supported by robust cash generation from its software division. We also continued to build 

our stake in Core & Main, a distributor of water products, along with bicycle components manufacturer Shimano and 

Indonesian financial group Bank Rakyat. These were funded through reductions to positions in semiconductor 

manufacturers TSMC and Texas Instruments, along with electrical components producer TE Connectivity.  

  

Mike Fox 

Head of Sustainable Investments 

Sebastien Beguelin 

Fund Manager 

George Crowdy 

Fund Manager 
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Royal London Sustainable Leaders Trust 

Portfolio Commentary 

• During January the pace of equity markets slowed following the significant gains that had been generated during the 

fourth quarter of 2023, with the FTSE All-Share Index declining by 1.8%, although the MSCI World rose by 1.3%. Equities 

had run hard in recent months, anticipating that interest rates will be reduced in 2024 as the inflation backdrop continues 

to improve. Whilst the direction of rates is likely correct, it is expected that any cuts will be more second half weighted 

as inflationary pressures remain sticky. Globally the S&P 500 in the US reached an all-time high in January heavily 

reflecting the positive movements in technology companies and this was despite the growing geopolitical concerns in 

the Middle East. Overall, we anticipate another steady year for corporate earnings and an easing of inflationary 

pressures which should provide support for equity markets.  

• During January, the Trust underperformed the FTSE All-Share Index, and was ranked in the third quartile relative to its 

peer group. 

• The Trust's top contributors to performance during January included Vistry, a housebuilding company with a focus on 

a partnership led building model, along with credit bureau Experian and risk and publishing firm RELX. The most notable 

detractors from performance were Asia-focused financials including Standard Chartered and insurer Prudential, along 

with renewable energy and networks firm SSE, which fell following weak performance from European peers. Pest control 

business Rentokil also underperformed in January.  

• The Trust continued to build its position in equipment rental business Ashtead, along with adding to our stake in 

industrial and medical distributor Diploma. These were funded by taking some profits in a number of companies which 

have continued to perform strongly, including diabetes and obesity specialist Novo Nordisk, housebuilder Vistry and 

electronic payments giant Visa.  

  

Mike Fox 

Head of Sustainable Investments 

Sebastien Beguelin 

Fund Manager 

George Crowdy 

Fund Manager 
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Royal London Global Sustainable Equity Fund 

Portfolio Commentary 

• Equity markets continued to rise in January following the significant gains that had been generated during the fourth 

quarter of 2023 with the MSCI ACWI Index rising by 0.7% in GBP terms. The strength in markets has come from 

anticipation that interest rates will be reduced in 2024 as the inflation backdrop continues to improve. While the direction 

of rates is likely correct, it is expected that any cuts will be more second half weighted as inflationary pressures remain 

sticky. Globally the S&P 500 in the US reached an all-time high in January heavily reflecting the positive movements in 

technology companies and this was despite the growing geopolitical concerns in the Middle East. Overall, we anticipate 

another steady year for corporate earnings and an easing of inflationary pressures which should provide support for 

equity markets.  

• During the month the top performing sectors included Information Technology and Communication Services while 

Materials and Real Estate were the worst.  

• The fund outperformed its benchmark and ranked in the second quartile vs its peer group. The top contributors to 

performance included two semiconductor companies; Netherlands based ASML, which produces advanced 

semiconductor manufacturing equipment, and TSMC, which is the leading manufacturer of advanced semiconductor 

chips. Both companies reported results which showed continued demand for advanced semiconductors for applications 

in high-performance computing and artificial intelligence. The key detractors were Indian bank, HDFC bank, and Asian 

and Emerging market exposed bank Standard Chartered. HDFC bank reported weaker than expected results which 

suggested synergies from its recent merger with HDFC Limited may take longer to realise while Standard Chartered 

was caught up in the sell off in Chinese and Hong Kong stock markets as economic growth continues to disappoint. 

• There were no significant trades during the month.  

.   

Mike Fox 

Head of Sustainable Investments 

Sebastien Beguelin 

Fund Manager 

George Crowdy 

Fund Manager 
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Royal London Global Sustainable Credit Fund 

Macroeconomics and market highlights 

• The Federal Reserve kept rates on hold at their January meeting. Chair Powell signaled that a rate cut as early as March 

was unlikely and said that they wanted more confidence that inflation was heading sustainably to target. December US 

CPI came in a touch stronger than expected and reported activity indicators were relatively robust, with Q4 GDP a 

stronger than expected 3.3% annualised. Congress avoided a partial government shutdown, agreeing a stop-gap 

spending bill and pushing the risk of another shutdown into early March.  

• The ECB kept rates on hold at their January policy meeting.  President Lagarde said that the consensus was that it was 

too early to discuss rate cuts; she said that they needed to be “further along on in the disinflation process”.  December 

CPI rose to 2.9% after 2.4%, in line with expectations. Euro area activity data released over the month were relatively 

weak again with  Q4 GDP flat at 0.0%, a touch better than expected, but clearly not strong. 

• In the UK, data released in January painted a mixed picture of economic activity, while inflation remained above the 

central bank’s 2% target. December CPI inflation ticked up to 4.0% from 3.9%, having fallen sharply over much of the 

year, with core inflation steady on the month at 5.1%. Regular pay growth released over the month (average weekly 

earnings measure) moderated but remained strong at 6.6%. At the start of the month, UK Prime Minister Sunak said 

that his working assumption was that there would be a general election in the second half of the year.  

• January was a weak month for global government bonds, with the strong run in late 2023 and tempered rate cut 

expectations during the month leading to higher yields. US treasury 10-year yields rose from 3.54% to 3.80, while 

German bund 10-year yields climbed from 2.01% to 2.17%. In the UK, the benchmark 10-year gilt rose to 3.80% at the 

end of January, from 3.54% at the start of the month, reversing around half of the falls seen in the final two months of 

2024, meaning the FTSE UK Conventional Gilt All-Stocks index returned -2.20% for the month.  

• In credit markets, spreads were generally marginally tighter, with rising yields in the government bond markets the main 

drag on euro, US and UK investment grade markets. 

Portfolio commentary 

• Net of fees, the fund recorded a return of 0.14% in January (USD, Z, Acc), ahead of the -0.05% return of its benchmark 

(Bloomberg Global Aggregate - Corporate USD Hedged).  

• Following the Christmas lull, the new issue market was very active in January, giving us multiple opportunities to add 

high yielding bonds to the portfolio. In financials, we added new senior issues from Credit Agricole and UK mortgage 

specialist OSB, as well as subordinated bonds from Banco Santander and BBVA.  

• Away from financials, we added new issues from across the market. Examples included a new issue from German train 

operator Deutsche Bahn and Spanish telecoms provider Telefonica, both at attractive yield premia to the market. 

• We used secondary market availability to enhance yield. Examples included a switch in core holding Thermo Fisher, 

where we sold 2047 US dollar bonds into 2041 euro bonds for a material yield pick-up, and selling 2028 subordinated 

bonds from CNP Assurances, adding 2029 subordinated bonds from the same issuer for a pick-up in yield.  
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Investment outlook 

• Inflation came down significantly in 2023 but remains well above central bank targets, and now does not have the ‘easy’ 

wins of base effects to push this lower. Although the economic data remain very mixed, we still believe that higher 

interest rates will contribute to a slowdown in economic growth. This could well impact company earnings and lead to 

some increase in pressure on credit markets. However, consumer resilience has been greater than expected across 

most major economies, particularly in the US, which has helped support growth and prevent a recession. How this 

continues into 2024 could prove critical. 

• As we came into 2024, we felt that the all-in yield on investment grade credit was still attractive, despite the falls in yields 

in November and December. January’s moves reversed around half of the falls seen in those final months of 2024. Our 

credit strategy focuses on three sources of return: underlying government bond yields, market credit spreads, and the 

additional credit spread we generate over credit benchmarks. Whilst 10-year bund yields at around 2% are obviously 

are not as attractive as the near 3% levels seen in October, we feel that the excess yield available on investment grade 

credit overcompensates for default risk. Further, the additional yield embedded in our credit strategies, over that 

available from credit benchmarks, gives us confidence in our ability to deliver long-term outperformance.  

• Although recent outperformance means that the relative attractiveness of credit bonds has reduced, we still favour 

holding them compared to government debt as credit spreads remain at levels that more than compensate for the credit 

risk. Given the potential challenges in the outlook, we remain focused on identifying companies with strong balance 

sheets, favouring issues with security and downside protection, and ensuring that portfolios are diversified across issuers 

and sectors.  

 

 

 

 

 

  

Rachid Semaoune 

Senior Fund Manager 

Khuram Sharih 

Senior Fund Manager 
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Royal London Sustainable Short Duration 

Corporate Bond 

Portfolio commentary 

• Net of fees, the fund saw positive returns in January, outperforming the ICE BofAML 1-5yr Sterling Non-Gilt All Stocks 

Index and the IA sector average.  

• UK government bond yields moved higher in January, while credit spreads were little changed. The sterling credit market 

outperformed gilts over the month, helped by the lower duration of credit markets compared to government bonds.  

• The sterling investment grade market (iBoxx) produced a negative return in January after the strong end to 2023, with 

rising yields leading to a return of -0.92%. The average investment grade credit spread (the average extra yield available 

from a corporate bond compared with government debt of equal maturity) was broadly unchanged, edging lower from 

1.15% to 1.13%. 

• During the month, the combination of sector and stock selection was the main driver of positive relative returns. Exposure 

to banks and insurance were the most notable positive factors. Our exposure to social housing bonds was negative, 

although this was primarily due to the fact that these tend to be longer dated bonds and hence were more affected by 

the rise in yields, rather than sector or stock specific news.  

• Financials continued to dominate primary market activity during the month, where we added senior bonds from 

Metropolitan Life, these bonds ranking alongside policyholders in seniority, as well as UK mortgage specialist OSB at 

a yield of over 8.5%. We also added a short-dated senior new issue from Credit Agricole.  

• We were active in Thames Water, adding a new 20-year issue from the operating company which benefits from a strong 

regulatory framework. The senior bonds were issued at a significant credit spread premium to the firm’s existing debt.  

 

  

Shalin Shah 

Senior Fund Manager 

Matt Franklin 

Fund Manager 
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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 VIA THE FUND INFORMATION PAGE ON WWW.RLAM.COM. 

PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS. 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.  

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. 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") HAS 

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. 

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: 80 FENCHURCH STREET, LONDON, EC3M 4BY 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. FC RLAM ON 0366 


