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'The fund will seek to track its benchmark, the Bloomberg Commodity Index
(BCOM). Capital invested in the fund is at risk and there is no guarantee that
this target will be achieved.

'The fund invests in appropriate derivative instruments linked to commodity markets
issued by a range of investment banks. These instruments are issued in US dollars

and can be liquidated daily. This means the manager is able to sell quickly if there are
doubts over a particular counterparty, for example, on a credit rating downgrade. The
tund has exposure to counterparty risk, which means the value of the fund will fall in

the event that one of the investment banks is unable to meet its obligations.

In the event of extreme market stress, or for trading purposes, the manager may
liquidate the entire fund to hold up to 100% cash. This will affect performance
of the fund relative to the benchmark.

Due to the concentrated nature of the fund, this fund is more suited for use
within a diversified portfolio rather than as a single holding.

'The returns of the underlying benchmark are denominated in USD whereas
the RLP Commodity benchmark returns are in Sterling, meaning that changes
in the USD/GBP exchange rate will directly impact performance.
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Performance

Percentage change

31.12.2018—- | 31.12.2017 - | 31.12.2016— | 31.12.2015—- | 31.12.2014 -
31.12.2019 31.12.2018 31.12.2017 31.12.2016 31.12.2015

% Chg % Chg % Chg % Chg % Chg
RLP Commodity 2.69 -5.49 -9.14 N/A N/A
Bloomberg Commodity Total Return Index 2.50 -6.67 -8.02 N/A N/A
B Compound Annual Growth Rate
volatility 3 Years 5 Years 10 Years 15 Years
RLP Commodity 8.63 -4.11 N/A N/A N/A
Bloomberg Commodity Total Return Index -4.17 N/A N/A N/A

Source: Lipper, as at 31.12.2019. All performance figures have been calculated net of the Fund Management Charge applicable to the fund.

The fund volatility figure shown is the annualised standard deviation of the monthly returns on the fund over a 3 year time period to 31.12.2019. Standard deviationis a
measure of the spread of monthly returns around the average (mean) return. A higher volatility figure indicates that the fund has produced a wider range of returns over
the three year period while a fund with a lower volatility figure has been more stable.

Top ten holdings

Holding | Holding
1 GOLD 100 0OZFEB 20 13.59 6 NATURAL GAS MAR 20 5.65
2 WTICRUDE MAR 20 9.09 7 CORN MAR 20 5.50
3 BRENT CRUDE (ICE) MAR 20 8.10 8 SILVER MAR 20 4.13
4 | COPPERMAR 20 7.14 9 LME PRIALUM MAR 20 3.93
5 SOYBEAN MAR 20 5.66 10 | LIVECATTLEFEB20 3.82

All data as at 31.07.2019.

Risk factors

Itisimportant that you understand the potential risks associated with this fund. We have detailed below the specific risks
we think you should be aware of. For further information on each of these risks please refer to our Guide to Fund Risks.

Exchange rate Yes Property No
Emerging markets No Higher risk fund Yes
Concentrated portfolio Yes Derivatives Yes
Smaller companies No Equities No
High yield bonds No Bonds No
Sector specific No Money market Yes
Geared investments No Stock lending No
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All literature about products that carry the Royal London brand is available
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All of our printed products are produced on stock which is from FSC® certified forests.

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 firm is on the Financial Services Register, registration number 117672. It provides life assurance and pensions. Registered in
England and Wales number 99064. Registered office: 55 Gracechurch Street, London, EC3V ORL. Royal London Marketing Limited is authorised and regulated by the
Financial Conduct Authority and introduces Royal London’s customers to other insurance companies. The firm is on the Financial Services Register, registration number
3802391. Registered in England and Wales number 4414137. Registered office: 55 Gracechurch Street, London, EC3V ORL. Royal London Corporate Pension
Services Limited is authorised and regulated by the Financial Conduct Authority and provides pension services. The firm is on the Financial Services Register,
registration number 460304. Registered in England and Wales number 5817049. Registered office: 55 Gracechurch Street, London, EC3V ORL.
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