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8th September 2023 
 
To: All Shareholders in Royal London Global Equity Select Fund, a sub-fund of Royal London Equity 

Funds ICVC  

 
Dear Shareholder  
 
NOTIFICATION OF LIMITED ISSUE OF SHARES IN THE ROYAL LONDON GLOBAL EQUITY 
SELECT FUND  
 
 
We, Royal London Unit Trust Managers Limited, as Authorised Corporate Director (“ACD”), wrote to 
Shareholders on 13 January 2023 to inform them of updates that we were to make to the 
prospectus, to introduce limited issue powers to the Royal London Global Equity Select Fund (the 
“Fund”). The prospectus was updated on 20 March 2023.   
 
Following this prospectus update, we are now writing to inform you that from the 11th September 
2023 the Shares of the Fund are now limited issue. This means that you will not be able to 
purchase additional Shares in the Fund until further notice. 
 
Please see the attached for information on this change, including the list of share classes. 
 
Yours sincerely, 

 

 

 

Rob Williams  

Director  

For and on behalf of Royal London Unit Trust Managers Limited 
As Authorised Corporate Director of the Scheme 
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Asset allocation profile Credit rating profile

Fund performance Cumulative five year performance

Sterling Liquidity Money Market Fund
Factsheet

31 May 2023

Asset allocation
Min Max Notes

Money market 
instruments 0% 90% Includes certificates of deposit, time deposits, corporates and 

treasury bills (<397 days)
Covered bonds
floating and fixed 0% 30% Covered bonds issued by banks and building societies 

(<397 days)
Overnight and 
o/n repo 10% 100% Overnight deposits with approved counter-parties and 

collateralised lending against gilts (<397 days)
Gilts /
supranational 0% 90% UK government and supranational issuers with 

a minimum credit rating of AA (<397 days)

Investment objective
The investment objective of the fund is to provide a return in line with money market rates or preserve the 
value of the investment. The Fund intends to maintain a stable Net Asset Value per Share of £1.00 for any 
Distribution Class.

Monthly performance
May-23 Apr-23 Mar-23

RL Sterling Liquidity Money Market Fund – Y Dist 0.37% 0.34% 0.38%

SONIA 0.36% 0.34% 0.33%

Performance, volatility and yield figures are based on Y Dist share class which launched on 
25 February 2020. Performance data prior to this is for the R share class, which launched on 
17 April 2018 and is the longest running share class. This is being shown to give a sense of a longer 
track record of the fund as a whole. Past performance is not a reliable indicator of future performance. 
All figures shown are gross of fees and tax The impact of fees or other charges including tax, where 
applicable, can be material on the performance of your investment. Portfolio Characteristics and 
holdings are subject to change without notice. This does not constitute investment advice. 
For information purposes only. 
Source: RLAM as at 31 May 2023.

Royal London

RL Sterling Liquidity Money Market Fund (Y Dist)
SONIA

RL Sterling Liquidity Money Market Fund (Y Dist)
SONIA

Fund managers

Craig Inches has 25 years of 
industry experience and is 
responsible for the management 
and oversight of RLAM’s short rate 
strategies, and jointly manages the 
government bond strategies.

Tony Cole has 21 years of 
industry experience and is 
responsible for co-managing the 
Royal London Short Term Money 
Market Fund, the Royal London 
Short Term Fixed Income Fund 
and a range of segregated 
portfolios.

Rated AAAm by S&P 
Rated AAAmmf by Fitch
The Fund is rated by an external rating 
agency(ies). Such rating is solicited and 
financed by RLAM.

Fund facts

Fund type

Short Term 
Low Volatility 
Net Asset Value 
Fund UCITS 
Money Market

Fund inception date 17 April 2018

Assets under 
management £6,585 million

Fund management fee
(Y Dist share class)

0.10%

Available share classes Distribution

Settlement Trade date (T+0)
Minimum lump 
sum investment £5 million (initial)

Weighted 
average maturity 24.7 days

Weighted average life 63.4 days
Number of issuers 36
Yield to maturity 4.69%
Gross 7 day 
effective yield 4.57%

BoE base rate 4.50%
Fund Structure UCITS
Domicile IRL
ISA Eligible Eligible
Benchmark SONIA
Sector IA Unclassified
Currency GBP
SEDOL BL9BVZ2
SFDR Classification Article 8

Source: RLAM and State Street. All yields are 
annualised, gross of fees.  Gross 7 day 
effective yield is backward looking whereas 
current yield to maturity is forward looking.

Financial exclusions*
Armaments

Manufacture of armaments, 
nuclear weapons or 
associated strategic products

Tobacco
Growing, processing or sale of 
tobacco products

Fossil fuels
The exploration, extraction 
and refining of oil, gas or coal

* For companies that generate over 10% of their turnover from either one or a combination
of the three categories.

Cash & cash instruments 84.7 %
Treasury bills 14.4 %
Covered bonds 0.9 %
Supranationals & agencies 0.0 %

AAA 0.9 %
AA+ 0.0 %
AA 3.4 %
AA- 47.9 %

A+ 35.7 %
A 6.4 %
A- 5.7 %

1.10%

1.99%

2.95%

1.12%1.04%

1.89%

2.81%

1.03%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

3 months 6 months 1 year 3 years ann.

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

Source: RLAM and State Street. 
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Background  
Over the past months performance of the Royal London Global Equity Select Fund has remained 
strong, as have inflows to this fund and other portfolios which we manage using the same 
investment approach. This fund has now reached total assets of £900m, and as we communicated 
previously, this is the level at which we believe it is in the best interests of all shareholders to limit 
the issue of new shares in the fund.  
 
What does this mean for Shareholders? 
After Midday on 11th September 2023, we will no longer continue to issue new Shares in the Royal 
London Global Equity Select Fund. This means that you will not be able to purchase additional 
Shares in the Fund until further notice. This applies to all share classes of the fund; these are listed 
in the table below. You may continue to hold the shares which you already own. 
 
In addition, if you own income shares in the fund, this income will be paid out to you and cannot be 
re-invested into the fund. 
 
Can shares be redeemed?  
The redemption of Shares is not affected by limited issuance, and you can sell or redeem any 
shares which you currently own. 
 
Will the fund re-open in future? 
We will keep the limited issue position under review. If circumstances should change to allow for 
further Shares to be issued without compromising the Fund’s investment objective or its 
shareholders, we will re-open the issue of Shares in the Fund upon notification to Shareholders.  
 
Further questions 
If you have any queries about the changes or require any further information or would like a copy 
of our formal notification from January 2023, please contact us on 0345 602 3604 or your normal 
relationship contact at Royal London Asset Management. 
 
We are happy to provide this letter in alternative formats such as braille, large print and audio. Just 
ask us by calling on the phone number above. 
 
 
Share Classes  
 

Name Share 
Class 

ISIN 

Royal London Global Equity Select Fund  M Acc GB00BF93W972 
 

Royal London Global Equity Select Fund M Inc GB00BF93WB97 
 

Royal London Global Equity Select Fund R Acc GB00BF93WC05 
 

Royal London Global Equity Select Fund S Acc GB00BNR47H12 
 

Royal London Global Equity Select Fund Z Acc GB00BNNFF075 
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