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Benchmark*
Objective

Inception date

Permitted Funds

Value of portfolio

100% iBoxx Sterling Non-Gilt All Maturities index

To provide a high and sustainable level of income as agreed annually with the Trustees

01 February 2012

Royal London Ethical Bond Fund and Residual Bonds Range
Royal London Sterling Extra Yield Bond Fund ** Range
Royal London Global Bond Opportunities Fund ** Range
Capital Cash Range
As at 31 August 2022 £76.3m

60.0%-100.0%
0.0%-40.0%
0.0%-40.0%
0.0%-5.0%

* The benchmark weightings exclude the Income Fund'’s property index which is a 7.5% allocation.
** The 0 — 40 range for High Yield Bonds is limited to a maximum of 20% for each of the Sterling Extra Yield Bond and Global Bond Opportunities Funds.

Source: RLAM as at 31 August 2022.



Your portfolio )\ ROYAL

Asset allocation M

Fund allocation (excluding revenue cash)

m RL Sterling Extra Yield Bond Fund 18.7%
m RL Ethical Bond Fund 59.5%
m RL Global Bond Opportunities Fund 18.5%

E Cash 3.3%

Portfolio characteristics and holdings are subject to change without notice. This does not constitute an investment recommendation. For
information purposes only.
*Includes Ethical bonds and Residual bonds, subject to rounding. Source: RLAM as at 30 June 2022.
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Performance
0.0%
- 5 -4.0%
(]
é X -6.0%
-8.0% . . . .
™ Total Fund Ethical Bond Fund Sterling Extra Yield Bond Fund Global Opportunities
mFund -6.02% -7.28% -3.65% -6.10%
mIndex -6.79% -6.79%
o I
2 2 5.0%
- 5
c 8 .10.0%
° e
E -15.0% . . .
o~ Total Fund Ethical Bond Fund Sterling Extra Yield Bond Fund
- mFund -9.46% -12.17% -3.04%
m|ndex -13.20% -13.12%
10.0%
” 8.0%
- g 6.0%
(1] ° 4.0%
a T 20w
~ 0.0% , .
— Total Fund Ethical Bond Fund Sterling Extra Yield Bond Fund
. m Fund 5.32% 4.67% 8.27%
m Index 3.09% 3.52%

) ROYAL
LONDON

ASSET MANAGEMENT

Past performance is not a reliable indicator of future results. The impact of fees or other charges including tax, where applicable, can be material

on the performance of your investment.

* Church of Scotland invested in the Global Bond Opportunities fund on the 29 September 2021. Source: RLAM, based on Z share classes with the exception
of RL Ethical Bond Fund which is M share class performance. Church of Scotland disinvested from UK Government Bond and Cash Plus funds on the 29th

September 2021. Performance quoted gross of fees, mid to mid basis as at 30 June 2022.
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Performance M

M Royal London Ethical Bond Fund
i1 Royal London Asset Management Bond Funds PLC - Sterling Extra Yield Bond Fund
..} Royal London Global Bond Opportunities Fund
IBOXX Sterling Non-Gilts Overall Total Return Index
11 ICE BofA UK Gilt Index

ap Oct Movw Dec Jan a ot Jul
2021

Past performance is not a reliable indicator of future results.
Source: Bloomberg. Performance shown net of fees, for 12 months to 31 August 2022.
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2021

e Over most of the year, bond market returns reflected an environment of muted growth expectations but supportive central bank
policy. Against this, credit benefited from a generally benign corporate earnings environment, with low levels of defaults.

e Amid a debate around the transitory vs permanent nature of inflation, with growing expectations that the near-term path of
inflation would be steeper and the peak higher, central bank policy expectations rose and, with them, the level of yields across
the curve.

o Despite some widening of spreads in the final quarter of the year, this only returned them to start-of-year levels; credit bonds
outperformed versus government bonds on a total return basis.

Subordinated financial sector bonds outperformed senior unsecured issues.
Secured sectors were relatively stronger and less volatile than others.
Lower-rated bonds outperformed versus higher-rated bonds.
Shorter-duration and higher-income bonds outperformed.

2022: Year to date

e Against a backdrop of increasingly high expectations of inflation and central bank policy responses (higher government bond
yields), credit spreads have continued to widen, in line with the general sell-of in risk assets.

As a consequence of shorter duration, credit has outperformed versus government bonds.
Subordinated financial sector bonds have underperformed senior unsecured issues.
Secured sectors have been relatively stronger and less volatile than others.
Shorter-duration and higher-income bonds have outperformed.

Higher-rated and higher-income bonds have outperformed.

Past performance is not a reliable indicator of future results. The views expressed are the author’s own and do not constitute investment advice.
Source: RLAM as at 31 August 2022.



RL Ethical Bond Fund ) ROYAL

Portfolio characteristics M

Maturity profile

Fund information 50%
Fund Index 40%
Size £1,487.2m 30%
No. of holdings 419 1,209 Diversified 20%
Duration (yrs) 6.4 6.3 10%
Gross redem[-)tl-on 3-/|eld (%) 515 4.7 Portfolio yield reflects value 0% - - -
Sector positioning Over
0-5yrs 5-10yrs 10-15yrs  15-25yrs  25-35yrs
Fund (%) Index (%) 35yrs
Banks & financial services 24.1 18.9 mFund 34.8% 34.1% 13.7% 8.4% 3.8% 5.3%
Consumer goods 0.7 7.0 mindex  45.0% 26.6% 10.4% 12.3% 4.0% 1.7%
Consumer services 59 5.7 Credit rating profile
Foreign sovereigns - 0.7
General industrials 1.2 3.3 60%
Index Linked 0.2 - 50%
Insurance 11.0 4.9 ggz;z
Covered 1.8 2.0 20%
Real estate 6.9 3.3 Security 10% I - .
Social housin 12.3 5.4l ‘ -
Structured ’ 25.6 8.3 0% BB and
AAA AA A BBB Unrated
Supranationals & Agencies 1.7 25.8 below
Telecommunications 0.5 4.7 mFund 3.2% 6.1% 22.1% 48.6% 9.1% 10.9%
Utilities 8.2 10.3 mindex 21.3% 12.6% 25.4% 40.2% 0.5% -
Capital structure
Fund (%) Index (%) Distribution History Jun 22 Mar 22 Dec 21 Sep 21
3?2:21& Asusli ;j Security Share Class Z (Income) 0.81p 0.79p 0.82p 0.78p

Past performance is not a guide to future performance. Portfolio characteristics and holdings are subject to change without notice.

This does not constitute an investment recommendation. For information purposes only. Gross redemption yield is the rate of discount at which a
bond’s future obligations of interest and capital payments equates to its current price. The gross redemption yield shown for the fund is the
average for its individual holdings, weighted by their current value, net of relevant fund management costs and gross of tax.

Source RLAM, as at 31 August 2022, subject to rounding. The index for the Fund is the Markit iBoxx GBP Non-Gilts.

Actively constructed and managed portfolio
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RL Ethical Bond Fund
Ten largest holdings M
Description Sector Credit rating % of Fund
Santander UK 10.375% Perpetual Banks & Financial Services BB 0.9
Aviva 6.875% 2038/58 Insurance BBB+ 0.8
Progress Health 5.581% 2042 Structured BB 0.8
Ecclesiastical Insurance 8.625% Perpetual Insurance BBB (rl) 0.8

UK Municipal Bonds Agency Finance 2025 Supranationals & Agencies A+ 0.7
Anglian Water Osprey 4% 2026 Structured BBB- 0.7
Eversholt Funding Plc 2.742% 2040 Consumer Services BBB 0.7
International Finance Facility 2.75% 2025 Supranationals & Agencies AA 0.7
Investec Bank 4.25% 2023/28 Banks & Financial Services BBB+ 0.7
Co-op Wholesale Soc 6.25% 2026 Consumer Services BB- 0.7
Total 7.6%

Past performance is not a guide to future performance. Portfolio characteristics and holdings are subject to change without notice.

This does not constitute an investment recommendation. For information purposes only.
Source RLAM, as at 31 August 2022, subject to rounding. The index for the Fund is the Markit iBoxx GBP Non-Gilts.

Diversification of risk within largest positions



RL Sterling Extra Yield Bond Fund
Portfolio characteristics

Fund facts
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Fund size £1,616.8m
No. of holdings 227
Duration (yrs) 4.1
Credit rating positioning Fund (%)
A/BBB 23.3
BB and below 40.7
Unrated 36.1
Maturity profile Fund (%)
0-5yrs 49.0

5-10yrs 13.9

10-15yrs 28

15+ yrs 34.3

Share Class Price Yield*
Alnc 107.23p 7.09% /5.97%

Sector positioning Fund (%)
General Industrials 23.9
Banks and Financial Services 22.9
Structured 12.6
Insurance 11.7
Real Estate 8.8
Consumer Services 8.8
Utilities 8.4
Consumer Goods 2.7
Telecoms 0.3
Currency profile Fund (%)
SEK 0.2
CAD 0.0
NOK 3.7
EUR 5.6
UsbD 15.2
GBP 75.3

Past performance is not a guide to future performance. Portfolio characteristics and holdings are subject to change without notice.

This does not constitute an investment recommendation. Gross redemption yield is the rate of discount at which a bond’s future obligations of
interest and capital payments equates to its current price. The gross redemption yield shown for the fund is the average for its individual holdings,
weighted by their current value, net of relevant fund management costs and gross of tax. For information purposes only. Figures may be subject to

rounding.
* Redemption yield / Income yield.
Source: RLAM as at 31 August 2022, subject to rounding.

Actively constructed and managed portfolio



RL Global Bond Opportunities Fund

Portfolio characteristics
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Fund facts Sector positioning Fund (%)
Fund size £182.4m General Industrials 28.7
No. of holdings 195 Insurance 21.6
Duration (years) 3.9 Banks & Financial Services 18.4
Telecommunications 8.6
Credit rating positioning Fund (%) Utility 73
AAA/A/BBB 29.2 Consumer Services 4.1
BB and below 47.3 Structured 4.6
Unrated 235 Real Estate 4.1
. i Consumer Goods 2.6

Maturity profile Fund (%)
Foreign Sovereigns 0.0

0 - 5years 51.13

5-10years 21.52
Currency profile Fund (%)

10 - 15 years 3.62
usD 50.8

15+ years 23.73
EUR 24.3

Feb Nov
GBP 20.7

Distributions 2022 2021
NOK 4.0

ZInc 1.24p 1.28p
SEK 0.1

Income Yield Yield*

ZInc

7.29%16.04%

Past performance is not a guide to future performance. Portfolio characteristics and holdings are subject to change without notice.

This does not constitute an investment recommendation. For information purposes only. Gross redemption yield is the rate of discount at which
a bond’s future obligations of interest and capital payments equates to its current price. The gross redemption yield shown for the fund is the
average for its individual holdings, weighted by their current value, net of relevant fund management costs and gross of tax. For information

purposes only.

Source RLAM as at 31 August 2022, subject to rounding.

* Redemption yield / Income yield.
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Investment outlook M

e Asset allocation reflects the aim to generate income on the portfolio; despite recent volatility and the re-allocation from lower-
yielding to higher-yielding and more global investments, the overall investment strategy has remained unchanged.

o Following COVID crisis and recovery, economies now face new challenges
- Yields rising rapidly from historic lows: reflecting growth, inflation and policy expectations
- Inflation higher: unsurprisingly high but question remains over transitory or more permanent nature
—  Growth lower: likely to disappoint further post the recovery boom
- The Bank of England and other major central banks have signalled further — and perhaps more aggressive — policy
moves. And “QT” is still to come
o Credit markets challenged along with other risk assets
- The extent by which government bond yields have risen reflects market fears of higher inflation and expectations of policy
tightening; longer yields may increase further and we see value in shorter yields
o Secured and collateralised debt gives us an advantage
— Diversification and secured bond emphasis helps mitigate default risk

— Income remains attractive and supports returns against a headwind of rising yields

The views expressed are the author’s own and do not constitute investment advice.
Source: RLAM as at 31 August 2022.
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Government bonds ST AR AGENENT
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Ukraine invasion and inflation dominate markets Outlook
e Invasion of Ukraine prompted a brief flight to safety, but rising inflation e Markets now dominated by inflation, central bank actions and potential
and interest rates have dominated fixed income markets. for recession.
e  Bond yields have generally moved higher over the past 18 months, e  BOE stated that it would stop reinvesting maturing proceeds in gilts,
although concerns over weaker growth have led to sporadic rallies. reducing support for the market with supply likely to remain high.

. i o
Gilts have returned -18.5% in 2022. e  Stubbornly high inflation, rising rates, and shortening pension fund

e Increasingly hawkish comments from the Federal Reserve, European demand could see significant pressure on longer dated yields in a
Central Bank and Bank of England, coupled with US and UK rate hikes world with no QE.
have added to pressure on yields, with 10-year gilt yields moving from
0.97% at the start of the year, to 2.80% by the end of August.

Past performance is not a guide to future performance. The views expressed are the author’s own and do not constitute investment advice.
Source: RLAM as at 31 August 2022.

Higher gilt yields but set to remain low
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Market review and outlook
Credit bonds

Average investment grade sterling credit spread
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Ukraine invasion and inflation dominate markets

Invasion of Ukraine prompted a brief flight to safety, but rising inflation
and interest rates have dominated fixed income markets.

Bond yields have generally moved higher over the past 18 months,
although concerns over weaker growth have led to sporadic rallies.
Concerns over growth pushed credit spreads wider in 2022, from just
over 100bps at start of year, to around 171bps by end of August.

Sterling investment grade credit has returned -15.3% in 2022, but
outperformed gilts. Short-dated credit has outperformed all-maturities
indices, due to its lower duration. In sector terms, utilities and

industrials have lagged the market, while financials, supranationals and

ABS performed relatively well.
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Average investment grade sterling credit spread (12 months)
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Outlook

Markets now dominated by inflation, central bank actions and potential
for recession.

BoE corporate bond sales to begin in September; will create
opportunities as well as potential volatility.

Diversification by sector and issuer remains key. Maintain bias to
secured debt.

Credit undervalued relative to gilts; implied default risk overstated.

Past performance is not a guide to future performance. The views expressed are the author’s own and do not constitute investment advice.
Source: RLAM as at 31 August 2022.

Credit spread overcompensates for default risk
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UK interest rate expectations ) ROYAL

Higher inflation has become the key concern fund focus of oS MANAGENENT
markets
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Past performance is not a reliable indicator of future results. The views expressed are the author’s own and do not constitute investment advice.
Source: Bloomberg as at 22 September 2022.
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Your portfolio

) ROYAL

Asset allocation, duration and yield LONDON

ol

Income Yield (%)
N

ASSET MANAGEMENT

e Ethical Bond Fund

e Sterling Extra Yield Bond Fund

@ Global Bond Opportunities Fund

e Portfolio Average

® Benchmark Index

10 15
Duration (Years)

Past performance is not a guide to future performance. Portfolio characteristics and holdings are subject to change without notice. This does not
constitute an investment recommendation. For information purposes only.

Source: RLAM as at 31 August 2022.
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RLAM overview
Our capabilities

Range of Funds

Buy & Global Active :
Government S : . " Sustainable Propert
Maintain High Yield Equities perty
Short Term Short Duration Short Duration Enhanced Buy Short Duration UK Equity Global Equity Sustainable PAIF GMAP
Money Market Gilts Credit & Maintain Credit ||Global High Yield* UK Equity Select (Irl)* Leaders PAIF Feeder Conservative
Short Term Fixed || Short Duration || Diversified ABS || Enhanced Buy & Global Income Global Equity Sustainable The UK Real || GMAP Defensive
Income Global Index Corporate Bond || Maintain Credit High Yield* UK Dividend Income Fund [ Managed Growth eEstateea GMAP Balanced
Short Term Fixed Linked Ethical Bond Cash Flow Growth US Equity Tilt Sustainable
Income Enhanced|[ UK Government Sterling Credit UK Opportunities  Japan Equity Tilt | Managed Income GMAP Growth
Sterling Liquidity || UK Index Linked European UK Mid Cap Asia Pacific ex 5 stainable World GMAP
Money Market International || Corporate Bond UK Smaller ~ Japan Equity Tilt Sustainable Adventurous
Fund Government Sterling Extra Companies Europ_e ex_UK Diversified GMAP Dynamic
Global Index Yield Bond* European Growth Equity Tilt lopal Multi Asset
Linked Investment European UK Core Equity || 0 e Strategies
i 1 t
Absolute Grade Short Opportunities ) Equity Multi Asset
Return* Dated Credit Global Equity UK Broad Equity Defensive (Irl)*
Global Bond* Diversified g"t (frogﬁ?; Suftl':igzlble MUl Asset
Opportunities . ecember ulti Asse
PP ) Global Equity Global Equit Credit Balanced (Irl)*
Multi Asset Select - qbl Yy
Credit* ustainable Global Multi Asset
_ GlobalIncome  rpansitions Sustainable Growth (Irly*
Short Duration Global Equi )
PlUS* obal Equity Equity (Irl)* )
us Diversified (Irl)* Multi Asset
Global Adventurous (Irl)*
. Sustainable
Passive Credit*
Equities European
. Sustainable
Emerging UK All Share Credit*
Markets (ESG) Tracker

16

Source RLAM as at 30 November 2021. * Dublin domiciled.

Expert fund management across all liquid major asset classes



Royal London Asset Management
RLAM Fixed Income team

Responsible
Investment

Piers Hillier
Chief Investment Officer

Jonathan Platt

Head of Fixed Income

Quant & Data

Rates & Cash

Sterling Credit
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Global Credit

RI Futures Academy
Anna Thornton
Harriet Turner
Jack Loudon
Ethan Gibbs
Katie Wharton

17

August 2022.

Experienced, stable and collegiate

Ashley Hamilton Claxton . Craig Inches Paola Binns Martin Foden .
. Elmarie van der Merwe . Azhar Hussain
Head of Responsible Quant & Data Manager Head of Rates Head of Head of Sterling Head of Global Credit
Investment & Cash Sterling Credit Credit Research
Carlota Garcia-Manas Paul Rayner Tony Cole Eric Holt Zilla Chan Stephen Tapley Sebastien Poulin
Simonetta Spavieri Head of ) Gareth Hill Rachid Semaoune Carleigh Young Khuram Sharih Head of Credit
Eli Haroush Alpha Strategies Ben Nicholl Shalin Shah Christopher Dilawer Farazi Research
Beth Goldsmith Adeline Derain Matt Franklin Ogunleye Frederic de Merode Alex Robertson
Abigail Hall David Sweet Ewan McAlpine Carrick Russell Gary Ewen
Sophie Johnson Magda Bedka Luca Giacalone Tom Elliott
Piotr Kwiatkowski Mounia
Jeff Ndeti Chaoui Roquai
Sika Neckles Sunil Patel
Mathilde Rouhi Flora Insley
Tom Barrow
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Ewan McAlpine - Senior Client Portfolio Manager

Ewan joined RLAM’s Fixed Income Team in 2012, bringing with him extensive experience in asset management and bond markets. After
graduation, he spent a number of years as a scientist before beginning a career in finance in 1993, initially with the London Stock
Exchange, and subsequently with a number of major asset management firms. Prior to joining, Ewan was a Portfolio Manager at Rogge
Global Partners. Ewan has a degree in Applied Physics from the University of Strathclyde.

Andrew Cunningham - Senior Account Manager

Andrew joined RLAM in June 2017 as a Senior Account Manager, focusing on institutional clients invested in pooled funds. Having moved
to the City in October 2011, Andrew worked at local authority treasury advisor Arlingclose as a Senior Client Executive and Assistant Client
Director before his move to RLAM. At Arlingclose, Andrew focused on local authority investment strategy, portfolio construction and
managed multiple institutional relationships with asset managers, brokers and trading portals. Andrew has a BA(Hons) in Industrial
Economics from the University of Nottingham and is an Associate of Chartered Securities Institute.
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Risk warnings
RL Ethical Bond Fund

Investment Risk: 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.

Credit Risk: Should the issuer of a fixed income security become unable to
make income or capital payments, or their rating is downgraded, the value of
that investment will fall. Fixed income securities that have a lower credit
rating can pay a higher level of income and have an increased risk of
default.

EPM Techniques: The Fund may engage in EPM techniques including
holdings of derivative instruments. Whilst intended to reduce risk, the use
of these instruments may expose the Fund to increased price volatility.

Interest Rate Risk: Fixed interest securities are particularly affected by
trends in interest rates and inflation. If interest rates go up, the value of
capital may fall, and vice versa. Inflation will also decrease the real value of
capital.

Liquidity Risk: In difficult market conditions the value of certain fund
investments may be difficult to value and harder to sell, or sell at a fair price,
resulting in unpredictable falls in the value of your holding.

Counterparty Risk: The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.

Charges from Capital Risk: Charges are taken from the capital of the
Fund. Whilst this increases the yield, it also has the effect of reducing the
potential for capital growth.

) ROYAL
LONDON

ASSET MANAGEMENT

Performance to 30 June 2022

Cumulative (%) Annualised (%)

3M 6M 1Y 3Y 5Y 3Y 5Y
Fund (gross) -7.28 -12.37 -12.19 -1.70 7.26 -0.57 1.41
Fund (net) -7.37 -12.54 -12.54 -2.87 5.34 -0.96 1.05

Year on year performance (%)

Q22021to Q22020to Q22019to Q22018to Q22017 to
Q2 2022 Q22021 Q2 2020 Q2 2019 Q2 2018
Fund (gross) -12.19 5.58 6.03 6.31 2.63
Fund (net) -12.54 5.16 5.61 5.98 2.32

Past performance is not a guide to future performance. The impact of
fees or other charges including tax, where applicable, can be material
on the performance of your investment.

Source: RLAM as at 30 June 2022. All figures are mid-price to mid-price in
GBP for the Z Inc share class.
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Risk warnings
RL Sterling Extra Yield Bond Fund

Investment Risk: 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.

Credit Risk: Should the issuer of a fixed income security become unable to
make income or capital payments, or their rating is downgraded, the value of
that investment will fall. Fixed income securities that have a lower credit
rating can pay a higher level of income and have an increased risk of
default.

EPM Techniques: The Fund may engage in EPM techniques including
holdings of derivative instruments. Whilst intended to reduce risk, the use of
these instruments may expose the Fund to increased price volatility.

Exchange Rate Risk: Changes in currency exchange rates may affect the
value of your investment.

Interest Rate Risk: Fixed interest securities are particularly affected by
trends in interest rates and inflation. If interest rates go up, the value of
capital may fall, and vice versa. Inflation will also decrease the real value of
capital.

Liguidity Risk: In difficult market conditions the value of certain fund
investments may be difficult to value and harder to sell, or sell at a fair price,
resulting in unpredictable falls in the value of your holding.

Counterparty Risk: The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.
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Performance to 30 June 2022

Cumulative (%) Annualised (%)

3M 6M 1Y 3y 5Y 3y 5Y
Fund (gross) 365  -498  -3.03 8.10 2380 @ 263 4.36
Fund (net) 385  -538  -3.84 549 1901  1.80 3.54

Year on year performance (%)

Q22021to Q22020to Q22019to Q22018to Q22017to
Q2 2022 Q22021 Q2 2020 Q2 2019 Q2 2018
Fund (gross) -3.03 16.01 -3.90 6.67 7.36
Fund (net) -3.84 15.04 -4.64 5.88 6.56

Past performance is not a guide to future performance. The impact of
fees or other charges including tax, where applicable, can be material
on the performance of your investment.

Source: RLAM as at 30 June 2022. All figures are mid-price to mid-price in
GBP for the A Inc share class.
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Risk warnings
RL Global Bond Opportunities Fund

Investment Risk: 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.

Credit Risk: Should the issuer of a fixed income security become unable to
make income or capital payments, or their rating is downgraded, the value of
that investment will fall. Fixed income securities that have a lower credit
rating can pay a higher level of income and have an increased risk of
default.

Derivative Risk: Derivatives are highly sensitive to changes in the value of
the underlying asset which can increase both Fund losses and gains. The
impact to the Fund can be greater where they are used in an extensive or
complex manner, where the Fund could lose significantly more than the
amount invested in derivatives.

EPM Techniques: The Fund may engage in EPM techniques including
holdings of derivative instruments. Whilst intended to reduce risk, the use
of these instruments may expose the Fund to increased price volatility.

Exchange Rate Risk: Changes in currency exchange rates may affect the
value of your investment.

Interest Rate Risk: Fixed interest securities are particularly affected by
trends in interest rates and inflation. If interest rates go up, the value of
capital may fall, and vice versa. Inflation will also decrease the real value of
capital.

Liquidity Risk: In difficult market conditions the value of certain fund
investments may be difficult to value and harder to sell, or sell at a fair price,
resulting in unpredictable falls in the value of your holding.

) ROYAL
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Emerging Markets Risk: Investing in Emerging Markets may provide the
potential for greater rewards but carries greater risk due to the possibility of
high volatility, low liquidity, currency fluctuations, the adverse effect of social,
political and economic instability, weak supervisory structures and
accounting standards.

Counterparty Risk: The insolvency of any institutions providing services
such as safekeeping of assets or acting as counterparty to derivatives or
other instruments, may expose the Fund to financial loss.

Performance to 30 June 2022

Cumulative (%) Annualised (%)

3M 6M 1Y 3Y 5Y 3Y 5Y
Fund (gross) -6.09 -8.66 -6.57 4.56 16.20 1.50 3.05
Fund (net) -6.21 -8.90 -7.06 3.04 13.60 1.00 2.58

Year on year performance (%)

Q22021to Q22020to Q22019to Q22018to Q22017to
Q2 2022 Q2 2021 Q2 2020 Q2 2019 Q2 2018
Fund (gross) -6.57 12.90 -0.87 6.87 3.99
Fund (net) -7.06 12.31 -1.29 6.44 3.58

Past performance is not a guide to future performance. The impact of
fees or other charges including tax, where applicable, can be material
on the performance of your investment.

Source: RLAM as at 30 June 2022. All figures are mid-price to mid-price in
GBP for the Z Inc share class.
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Important information

For professional clients only, not suitable for retail clients. This is a financial
promotion and is not investment advice. The views expressed are the
presenter’s own and do not constitute investment advice. Telephone calls
may be recorded. For further information please see the privacy policy at
www.rlam.com.

RL Ethical Bond Fund

The Funds are a sub-funds of Royal London Bond Funds ICVC, an open-
ended investment company with variable capital with segregated liability
between sub-funds, incorporated in England and Wales under registered
number IC000797. 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..

RL Global Bond Opportunities Fund and RL Sterling Extra Yield

Bond Fund

The Fund is a sub-fund of Royal London Asset Management Funds plc, which
is an umbrella fund with segregated liability between sub-funds. As a
consequence, the holdings of one sub-fund are kept separate from the
holdings of other sub-funds and your investment in the Fund cannot be used
to pay the liabilities of any other sub-fund. Investors may exchange their
shares in the Fund for shares in other sub-funds of Royal London Asset
Management Funds plc.

The index referenced herein (the “Index”) is the proprietary property of Markit
North America, Inc., Markit Indices GmbH, Markit Equities Limited and/or its
affiliates (“Index Provider”) and has been licensed for use in connection with

the fund (or other investment vehicle) or securities referenced herein (“Fund”).

The Fund is not sponsored, endorsed or promoted by the Index Provider and
the Index Provider does not make any warranties or representations on the

) ROYAL

LONDON

ASSET MANAGEMENT

accuracy, fithness or purpose or results to be obtained by using the Index and
disclaims all liabilities in this regard. The Index provided by IHS Markit is
subject to disclaimer currently available here (and as updated by IHS Markit
from time to time): https://ihsmarkit.com/Legal/disclaimers.html and/or in the
prospectus for the Fund.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P.
and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and
service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”),
used under license. Bloomberg or Bloomberg’s licensors, including Barclays,
own all proprietary rights in the Bloomberg Barclays Indices. Neither
Bloomberg nor Barclays approves or endorses this material, or guarantees
the accuracy or completeness of any information herein, or makes any
warranty, express or implied, as to the results to be obtained therefrom and,
to the maximum extent allowed by law, neither shall have any liability or
responsibility for injury or damages arising in connection therewith.

Issued in September 22 by Royal London Asset Management Limited, 55
Gracechurch Street, London, EC3V ORL. Authorised and regulated by the
Financial Conduct Authority, firm reference number 141665. A subsidiary of
The Royal London Mutual Insurance Society Limited


http://www.rlam.com/
http://www.rlam.com/

For any queries or questions please contact:

Andrew Cunningham
Senior Account Manager

Royal London Asset Management Limited
55 Gracechurch Street

London

EC3V ORL

+44 (0) 20 3272 5468

andrew.cunningham@rlam.co.uk
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