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Introduction Introduction 
Welcome to your 2024 Assessment of Value report for 
RLUM Limited (RLUM). This annual report aims to give 
you an update on the funds we manage on your behalf, any 
issues that we have identified, and what we are doing to 
address those issues, all with a view to ensure that you 
receive value for money. 

Each year, we gather data up to 31 March on the funds and 
their competitors, hear from fund managers and present 
our findings to investors in this report. 

Independence and experience 
As the management company for the funds, RLUM bears 
ultimate responsibility for the overall administration and 
management of your investment. 

We have appointed Royal London Asset Management Limited 
as the Investment Manager for the funds, a separate company 
from RLUM, both ultimately owned by The Royal London 
Mutual Insurance Society Limited (RLMIS) – the UK’s largest 
mutual pension and investment company. 

The funds in the RLUM range are managed by fund managers 
from Royal London Asset Management according to objectives 
and guidelines set out in the official fund documents. It is the 
duty of the RLUM Board of Directors to ensure the funds are 
being managed as investors would expect and are delivering 
value for investors. 

This is a key role – on a day-to-day basis individual investors 
cannot do this, and the Board therefore represents their 
interests. 

To ensure that, the Board has a mix of skills and is made up of 
directors from Royal London Asset Management, RLMIS and 
two independent non-executive directors. Having independent 
directors brings a different perspective and ensures that 
investors’ interests are fully represented. You can find out 
more about our Directors on page 8. 

A change we have made this year is to align the directors we 
have across both RLUM and Royal London Unit Trust Managers 
(RLUTM). RLUTM performs a similar role for the range of 
funds it manages. This change will provide consistency of 
oversight and ensure that best practice is shared across the 
two fund ranges to the benefit of investors in both. 

Regular insight and focus on good outcomes 
for investors
The Assessment of Value report is an annual one. However, 
the Board meets formally four times each year, reviewing and 
discussing information on how the funds are performing and 
the quality of our service to investors. 

Over the last couple of years, a particular focus of our 
discussions has been on ensuring we are well positioned to 
meet a new higher standard of consumer protection across 
UK financial services known as the ‘Consumer Duty’.

Put simply, this requires firms to put their customers’ needs 
first. What does that mean in practice? As well as delivering 
good value, it’s about ensuring that RLUM funds are well-
designed and meeting customers’ needs, that we communicate 
and explain our funds in a way customers can understand, and 
that we are supporting our customers on an ongoing basis. 
This reflects a greater emphasis on transparency in regulation 
generally – something that can also be seen in the FCA’s new 
Sustainability Disclosure Requirements (SDR) that came into 
force in 2024. We expect to update you further on the effects 
of SDR in the funds in next year’s report.

Our findings for the last year
In contrast to the last report, markets have generally been 
more positive over the past 12 months. 

Last year, we were pleased that RLUM’s funds generally 
performed well in our assessment and the same is the case this 
year. The table on page 4 lists all the funds covered by this 
report and shows their ratings, followed by further information 
where we have identified an issue. Some of the issues are 
already being addressed, as our regular review process 
highlighted these before the formal Assessment of Value 
process started. 

For more details on the criteria that we judge the funds against 
and the methodology used, please see pages 6 to 7.

What we can provide next year 
We hope you find this report useful, and we continue to look for 
ways we can make it more helpful and understandable. If you 
have questions or suggestions, please contact us on 
AssessmentofValue@rlam.co.uk 

John Brett 
Independent  
Non-Executive  
Director and 
Chair,  
RLUM

Jill Jackson 
Independent  
Non-Executive  
Director,  
RLUM

Introduction RLUM Assessment of Value 2024 

3

mailto:?subject=


Fund-by-fund resultsFund-by-fund results
Below you can find our Assessment of Value ratings for 
service, performance and cost for each of RLUM’s funds, as at 
the end of March 2024. The methodology used is detailed on 
pages 6 to 7. However, for each of the criteria assessed we 
assign either a Green, Amber or Red rating, denoting that we 
identified either no issue in that category, a potential / minor 
issue, or a more significant issue. We have also presented an 
overall rating which blends the results across the different 
criteria to give an ‘at a glance’ view of whether a fund is doing 
what it should for our investors.

Where we believe an aspect of a given fund or any of the 
individual unit classes merits a Red or Amber rating, we have 
added a note on the next page to provide more details of the 
issue and our approach to dealing with it.

If you want to know more about your fund or see the latest 
information on how it is performing, you can go to the 
‘Our Funds’ section of our website at www.rlam.com

Green Amber Red

If your fund has been allocated a Green rating, no 
issues have been identified.

An Amber rating means our data has captured a 
potential issue in the value for one of our funds and 
flagged it for review. We will let you know what we 
are doing to monitor or address the issue.

Where a fund has been allocated a Red rating for 
any one of our performance, service and cost 
categories, this means we have identified an issue 
to be addressed, and we will set out what actions 
we are taking. 

Fund Name Overall 
Rating

Quality of 
Service Performance Costs Further 

Information

AFM 
Costs

Economies 
of Scale

Comparable 
Market 
Rates

Comparable 
Services

Classes 
of Units

Royal London Corporate Bond  
Monthly Income Trust l l l l l l l See page 5

Royal London European 
Growth Trust l l l l l l l See page 5

Royal London FTSE4Good 
Tracker Trust l l l l l N/A l See page 5

Royal London Sustainable  
Corporate Bond Trust l l l l l N/A l

Royal London Sustainable 
Diversified Trust l l l l l N/A l See page 5

Royal London Sustainable 
Leaders Trust l l l l l N/A l See page 5

Royal London Sustainable  
Managed Growth Trust l l l l l N/A l

Royal London Sustainable 
World Trust l l l l l N/A l See page 5

Royal London UK Growth Trust l l l l l N/A l See page 5

Royal London UK Income With  
Growth Trust l l l l l N/A l See page 5

Royal London US Growth Trust l l l l l N/A l See page 5
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This section provides further information on those funds where 
our assessment this year has identified an issue, or a potential 
issue, in relation to one or more of the criteria that we look at.

Royal London Corporate Bond Monthly 
Income Trust 
Royal London European Growth Trust 
Royal London Sustainable Diversified Trust 
Royal London Sustainable Leaders Trust 
Royal London Sustainable World Trust 
Royal London UK Growth Trust 
Royal London UK Income With Growth Trust 
Royal London US Growth Trust 

Criterion
Cost – ‘A’ unit classes

Rating
l

  Specific findings

As we explain on page 7, costs are a key element reviewed by 
the Board. Different unit classes in the funds charge different 
fee levels, so our review across the range considers whether 
those differences are appropriate based on the different costs 
associated with each in terms of the end investor buying these 
unit classes and the scale and service costs associated 
with these. 

Last year’s assessment highlighted that we had reduced 
our charges for the ‘A’ unit classes of the eight funds above 
by 0.10% but that we wanted to undertake further work to 
review our charges. 

  What actions are we taking?

We are pleased to report that following the completion of that 
review we have from 1 April 2024 applied further reductions, of 
0.05% for the A class of Corporate Bond Monthly Income Trust, 
and a 0.15% reduction for the A classes of the other seven 
funds. As those reductions took effect just after the end of 
the period covered by this report, we have retained the Amber 
cost rating for those classes for this year’s report. The Board 
believes, however, that the action we have taken is sufficient to 
move them to Green going forward.

If you want to know more about the charges you are paying 
for your fund please see the latest prospectus. 

Royal London UK FTSE4Good Tracker Trust

Criterion
Cost

Rating
l

  Specific findings

Our comparison of our charges for this fund indicates that they 
are considerably higher that the market average for funds with 
similar objectives. As a result, we have given the fund a Red 
rating for comparable market rates.

  What actions are we taking?

We have already been undertaking a general review of the 
position of this fund with a focus on ensuring good outcomes 
for investors. This includes assessing whether there is scope 
for us to reduce our charges.  In recent years, the size of the 
fund has significantly contracted, reducing the fees we earn, 
and it is much smaller than most competitors’ funds that have 
similar objectives.  Our costs in operating the fund have not 
reduced, however. 

Over the coming months, the Board will carefully consider the 
recommendations of the review and determine what action 
should be taken in the best interests of investors.

Royal London UK Growth Trust 

Criterion
Performance

Rating
l

  Specific findings

The fund has not achieved its target of beating its benchmark 
(the FTSE All-Share Index) over the five years to the end of 
March 2024. The Board has therefore rated the fund Amber 
for performance.

  What actions are we taking?

The fund was also rated Amber for performance in last year’s 
assessment, so the Board has been closely monitoring its 
performance.  At this point, however, it is not calling for changes 
in how the fund is being managed by the Investment Manager.  
This is because the extent of the underperformance over the 
five-year period is relatively small and the Board has been 
pleased to see improving performance, with the fund beating 
its benchmark over the 12 months to the end of March 2024. 

Fund findings and actionsFund findings and actions
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How we assessed the fundsHow we assessed the funds
Introduction
Throughout the year, we look at how our business is adding value 
for our customers and focus on the areas where we can do better. 

Annually, we report back to you in this report so you can see the 
progress from both last year’s report and the other work which 
we have done as part of our ongoing reviews of our funds.

Here we provide you with an overview about the issues we 
are investigating, our methodology and how you can interpret 
our findings.

Understanding this report
We believe that trust and good service are, in part, achieved 
through transparency. Being transparent means giving 
investors the information they require in the simplest form 
possible – allowing them to make informed decisions about 
their investments and finances.

Our approach continues to be based around using the three 
broad categories of performance, service and cost to 
determine where we are adding value and where we are falling 
short, evaluated against each of the seven criteria specifically 
defined by the FCA for such assessment.

The ‘Fund-by Fund Results’ section of this report uses a traffic 
light system that lets you see at a glance, whether your fund 
is delivering good value, or if it is falling short under each of 
performance, service or cost, and if there are any Amber or Red 
traffic lights, the page where you can find further information.

AoV
Framework

Costs
This includes assessing 

the fees we charge 
against the costs of 

running the funds 

Service
This includes topics 

that assess our levels 
of customer care

Fair Treatment on 
Costs and Charges
These are measures 

that assess if we 
have a fair charging

model across di
erent 
customer segments 

and also whether 
there are economies 

of scale we can 
pass on to customers

Performance vs Fees
We also assess the relationship 

between performance and fees we 
charge and compare it with peers

Delivering What 
We Said

These are measures
that assess our customer

care and fair treatment
with regards to what 
was promised in the

fund’s prospectus

Performance
This includes assessment 

of how well a fund is 
performing against 

the target we have set 

Performance
  What do we mean by good performance?

This sounds straightforward but this is not always the case. 
When we launch a fund, we state in the prospectus what the 
investment objective is. This may be to produce a return that 
is better than cash, a group of competitor funds, or a market 
index such as the FTSE 100.

You will be able to clearly see if our independent process has 
identified any concerns around underperformance that need 
to be investigated.

We’ll let you know what measures are being put in place if 
your fund is significantly underperforming its benchmark or 
objective. It’s important to remember that although we report 
to you every 12 months, when we look at performance we mainly 
focus on the longer-term picture. By that we mean a period 
usually of at least three-to-five years, which is the minimum 
length of time that most of our funds are designed to be held for.
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Service
  What do we mean by good service?

Here we are assessing our levels of care and whether we are 
being fair to customers. Service in asset management is, in 
many ways, about transparency – do we action customer 
requests and provide transparent information on an accurate 
and timely basis? By assessing our level of service, we wanted 
to ensure that customers continue to receive the range and 
quality of the information they need.

On behalf of customers, we also review the levels of service 
being provided to the funds by our key partners: Royal London 
Asset Management (who provide investment management 
services), HSBC (who provide fund accounting, trustee and 
custody services) and Capita (our transfer agency). This 
includes reviewing information on the quality of the processes 
operated by each of these service providers.

To gauge our service, we also look closely at feedback from 
advisers and other financial professionals because we know 
that most investors in Royal London funds use an adviser.

We’ll let you know what measures we are putting in place if 
complaints or other measures indicate poor customer service 
outcomes. We’ll also let you know if you are eligible for a lower 
fee share class.

Cost
While cost plays a significant part in determining whether our 
funds are delivering value for investors, we do not believe it should 
be the only factor, and that driving down costs is not always in the 
best interests of investors. For example, the fees we charge 
enable us to continue to invest in improving the technology and 
infrastructure that underpins the delivery of our services. 
This includes making sure that the business is prepared for 
unforeseen events and can continue to operate without any 
business interruptions as it did during the pandemic.

  What questions are we asking on costs?

•	 AFM Costs: As the authorised fund manager (AFM), we 
compare what has been charged by the fund against the cost 
of providing the services that are paid for from the charge and 
ask are the fee levels we charge our customers reasonable by 
reference to the costs involved with managing the funds, and 
the services provided to investors? Are we as efficient as we 
can be in managing our costs? How do we compare to other 
firms in this industry? 

•	 Economies of scale: We assess whether RLUM can achieve 
savings and benefits for customers from economies of scale, 
relating to the costs of managing a fund and considering the 
size of the fund and whether it has grown or contracted in 
size as a result of flows.

•	 Comparable market rates: How do the fees we charge 
compare with similar funds available from our competitors?

•	 Comparable services: How do the fees we charge for the 
funds compare with the fees paid for investment mandates 
managed for clients in other segments of our business, 
if those mandates are similar to the funds?

•	 Classes of units: Where there are different fee rates 
for different types of units in a particular fund, are those 
differences fair?  We assess whether it is appropriate for 
investors to hold classes subject to higher charges than 
those applying to other classes of the same fund.
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RLUM Board RLUM Board 

Appendices

Jon was appointed to the RLUM 
board in January 2023. Jon has 
more than 20 years’ experience 
in financial services and has held 
a number of senior roles within 
Royal London. After spending 
several years as commercial 
director for the UK protection 
business he was appointed 
Managing Director of Royal 
London Ireland. After 4 years in 
Ireland, he returned to the UK in 
2016 and soon after joined the 
Group Executive Committee as 
Group Operations Director. He 
is also a director of a number of 
other Royal London companies, 
including Royal London Unit Trust 
Mangers Limited, Royal London 
Marketing Limited and Royal 
London Savings Limited.

Rakesh joined Royal London 
Asset Management in April 
2011, joining the RLUM Board 
in April 2024 and is Royal 
London Asset Management’s 
Operations Director. He is 
also a director of Royal London 
Unit Trust Managers Limited. 
He is responsible for the 
management and oversight of 
the investment and operational 
aspects of Royal London Asset 
Management’s business. He has 
expertise in providing leadership, 
influencing business growth and 
implementing and managing 
change to drive organisational 
performance. Rakesh holds a 
BSc in Management from the 
University of St Andrews along 
with an Executive MBA from 
Cass Business School. He has 
over 10 years’ experience in the 
global financial sector.

Susan joined the RLUM Board 
in April 2024 and is Head of 
Proposition at Royal London 
Asset Management. She is also 
a director of Royal London 
Unit Trust Managers Limited. 
She joined Royal London Asset 
Management in March 2002. 
Prior to this she has built up a 
strong background in a wide 
variety of sales, marketing, 
product development, and 
investment management 
activities. Her experience 
includes 15 years’ experience 
working at Charles Schwab & 
Co, Fidelity Investments, and 
State Street Bank & Trust Co. 
Susan has a BA degree 
in Economics from Duke 
University and an MBA from 
Stanford University.

Susan Spiller 
Executive 
Director

Rakesh Kumar 
Executive 
Director

Jon Glen 
Executive 
Director

John joined RLUM and Royal 
London Unit Trust Managers 
Limited in September 2019 
as an independent non-
executive director. He has 
held a number of senior roles 
in asset management over the 
last 20 years including CEO of a 
wealth management firm, Head 
of Distribution for Aberdeen 
Asset Management and Sales & 
Marketing Director for Scottish 
Widows Investments. He is a 
qualified lawyer and has held 
senior positions responsible for 
legal, risk, governance, products 
and strategy. He is currently the 
non-executive chair of a wealth 
management business.

Jill joined RLUM and Royal 
London Unit Trust Managers 
Limited in April 2022 as an 
independent non-executive 
director. Jill has over 25 
years’ experience in the asset 
management industry and has 
held a number of senior positions 
for large asset managers during 
that time. Prior to joining the 
RLUM Board, Jill was the Chief 
Executive Officer of The Big 
Exchange, a direct to consumer 
impact investing platform. Jill 
currently chairs an advisory 
council on responsible investing 
for a family-owned asset 
management firm and is also the 
Trustee of a cancer charity.

Hans joined Royal London Asset 
Management as Chief Executive 
Officer in April 2021 and joined 
the Board of RLUM in May 2024.  
He is also a director of Royal 
London Unit Trust Managers 
Limited. He started his financial 
services career in 1996 as an 
equity analyst at BZW Investment 
Management, the asset 
management arm of Barclays. 
Hans remained with Barclays 
until 2010, progressing through 
a number of executive roles 
at Barclays Wealth, Gerrard 
Investment Management and 
Barclays Stockbrokers. 
In 2010 Hans joined Architas, 
and under his tenure the business 
grew to over £40bn assets, 
operating across 13 countries. 
Hans graduated from Oxford 
University with a degree in 
Politics, Philosophy & Economics 
and a Masters degree in 
Economics. He completed his 
MBA at INSEAD in 2000.

Andrew joined Royal London 
Asset Management in December 
2015, becoming Chief Financial 
Officer in January 2018. He 
has responsibility for all aspects 
of finance including business 
performance, statutory and 
regulatory reporting, and the 
ICARA. Andrew joined the 
Board of RLUM in April 2024 
and he is also a director of Royal 
London Unit Trust Managers 
Limited. Andrew is also Client 
Money Oversight Officer for 
RLUM, Royal London Unit Trust 
Managers and Royal London 
Asset Management, responsible 
for the protection of client money 
and assets. 

Andy Hunt 
Executive 
Director

John Brett
Independent 
Non-Executive 
Director and 
Chair

Hans 
Georgeson
Executive 
Director

Jill Jackson
Independent 
Non-Executive 
Director
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GlossaryGlossary
Absolute return: an investment approach that aims to achieve a 
return that is not benchmarked against any index and aims to 
provide positive returns regardless of financial conditions.

Active management: an investment style that is designed 
to exceed the return of a benchmark index. Active managers 
base their decisions to deviate from a benchmark’s 
composition on their judgment and analysis. Contrast 
with passive management.

Assessment of Value: introduced by the Financial Conduct 
Authority in 2019, the Assessment of Value rules require fund 
management companies to assess the value of each of their 
funds, take corrective action on any funds that do not offer 
good value, and explain their fund assessments annually in 
a publicly available report.

Asset class: a category of investments, such as shares or 
bonds, that display similar characteristics.

Benchmark: a performance target for investments. This is 
usually an index or a peer group (an acknowledged selection 
of similar investments).

Bonds: sometimes referred to as fixed income, bonds 
represent loans made by investors to corporations or public 
bodies (the bond issuers). Bonds pay out a previously agreed 
interest payment (or coupon) on their debt to investors until a 
maturity date, when the initial investment (or principal) is repaid.

Bond fund: a portfolio composed of fixed income investments.

Capital growth: the rise over time of an investment’s value.

Capital preservation/protection: investment techniques 
/approaches that aim to prevent loss of an investment’s 
original capital value.

Capital return: the measured performance of an investment 
according to its change in value over time, without factoring in 
dividends or any other income.

Commodities: resources-related physical investments like oil, 
gold or wheat.

Corporate bonds: fixed income investments issued by a 
company as a way to raise finance.

Custody: a custodian is a financial institution that holds 
securities or assets on behalf of its clients.

Derivatives: investments that derive their value from another 
closely related underlying investment.

Developed markets: countries with more advanced economies. 
Developed markets according to MSCI classification include 
the UK, US, Hong Kong and most euro zone countries.

Domicile: the country where a fund was first set up, and the 
jurisdiction that applies for tax and regulation purposes.

Diversification: investing in multiple asset classes or sectors 
in order to reduce risk.

Duration: an investment’s sensitivity to interest rate changes.

Emerging markets: markets in the developing world that are 
more advanced than frontier markets. Emerging markets 
according to MSCI classification include China, Russia, India 
and Brazil.

Equities: stocks listed on an exchange, which represent 
partial ownership of a listed company. Often also referred 
to as ‘shares’.

Equity fund: a portfolio that invests in equities.

ESG: environmental, social and governance. A list of predefined 
criteria that determines how a company operates in terms of 
sustainability and overall corporate governance.

Ethical criteria: predefined restrictions on sectors or asset 
classes that a manager may invest in.

FCA: Financial Conduct Authority. The UK’s regulator of the 
finance industry.

Fixed income investments: also known as bonds. Fixed income 
investments pay out a previously agreed interest payment until 
that investment reaches maturity.

FTSE 100: Financial Times Stock Exchange 100 Index. A list of 
the top 100 companies listed on the UK stock market , ranked by 
market capitalisation.

Government and public bonds: bonds issued by governments 
or public bodies, not by corporations.

Greenwashing: a fund or strategy that misleads potential 
investors to believe that it has strong ESG credentials when 
this may not be the case.

Growth: a style of investing that aims to increase the original 
capital invested.

Hedging: reducing risk by protecting an investment with 
another related investment.

High yield bonds: bonds with a lower credit rating than 
investment grade bonds, typically issued by companies, that 
are seen as higher risk and hence usually offer a higher yield.
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Income: a form of payment generated by an investment, such as 
dividends or bond coupons.

Income investing: investment style that looks for income rather 
than capital growth.

Index-linked bonds: fixed income investments where coupon 
payments and final principal repayment are tied to an inflation 
index. 

Inflation: the average rise in prices of a predetermined list (or 
‘basket’) of goods.

Interest rates: the cost of borrowing and using money. These 
are set by central banks and are expressed as a percentage 
owed of the amount borrowed.

Interest rate risks or exchange rate risks: risks associated 
with changes in the level of interest rates or the difference 
between the comparative value of different countries’ 
currencies.

Investment grade bonds: bonds that have been assessed by 
credit ratings agencies, and which are deemed to be higher 
quality and therefore less likely to default.

Large-cap: companies with a large market capitalisation 
(value). Defined by MSCI as the top 70% of overall market 
capitalisation, although the proportion varies between different 
markets and index providers.

Liquidity: the availability of money for lending or ease of buying 
/ selling an investment.

Market capitalisation: the number of a company’s issued public 
shares multiplied by the share’s value. This is the value of a 
company as determined by the market.

Maturity: the time at which the principal and all interest related 
to a bond are to be paid.

Mid-cap: companies with a medium market capitalisation 
(value). Defined by MSCI as the 15% of the market below ‘large 
cap’ market capitalisation, although the proportion varies 
between different markets and index providers.

Multi-asset/multi-asset strategies: investment approaches 
that use different asset classes such as equities, bonds and 
cash in one portfolio.

Overseas corporate bonds/overseas government bonds: 
bonds from countries other than the UK.

Passive strategy: fund that sticks closely to an index in terms of 
its composition and expected returns. Contrast with active 
management.

Prospectus: a fund prospectus is a legal document setting out 
details of how a fund will be managed, including information such 
as the investment objectives, fees and any restrictions.

SDR: The Sustainability Disclosure Requirements regulations 
came into force in the UK in 2024. These are designed as  
anti-greenwashing rules - laying out criteria for companies 
that wish to label their funds as having sustainable or green 
characteristics.

Securities: the word ‘security’ can generally be used 
interchangeably with bond or equity/stock. It can also be used 
to mean both at once - ‘bond and equity securities’.

Small-cap: companies with a small market capitalisation (value). 
Defined by MSCI as the bottom 5% of overall market 
capitalisation, although the proportion varies between 
different markets and index providers.

Sovereign bonds: fixed income investments issued by 
governments.

Stocks/shares: another word for an equity security, which 
represent partial ownership of a listed company.

Sub-investment grade securities/non-investment grade: bond 
with a lower rating than investment grade. A greater risk of 
default usually means a higher yield.

Total return: the capital gain (including income) or loss 
generated by an investment over a specific period.

Tracking error: a measure of risk indicating how closely a 
portfolio follows an index.

Transfer agency: a transfer agent keeps the records of who 
owns the shares or units in a fund, and distribute dividends and 
distributions.

Trustee: The trustee is appointed by the manager and is 
responsible for the safekeeping of the fund’s assets including 
cash, shares and bonds.

UK government bonds: also known as ‘gilts’ and issued by 
HM Treasury.

Unit class: funds can offer different classes of units to different 
types of investors that charge different fees and expenses, while 
still giving exposure to the same underlying set of investments.

Unit trust: an investment vehicle (fund) that can issue a limitless 
number of units to investors, the value of which is linked directly 
to the investments held within the fund. 

Value investing: an investment style targeting stocks that are 
being bought and sold at prices lower than their intrinsic value, 
i.e. that are undervalued by the market.

Volatility: usually made in reference to prices, volatility describes 
the potential for rapid, aggressive and unpredictable change.

Yield: a measure of the income return earned on an investment. 
For a bond, the yield is usually seen as the annual income paid as 
a percentage of the current market price.
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Contact us 
For more information, please contact us.

RLUM Limited 
80 Fenchurch Street, 
London, EC3M 4BY

020 7506 6500

We are happy to provide this document 
in Braille, large print and audio.

 
www.rlam.com

All information is correct at March 2024 unless otherwise stated.
Telephone calls may be recorded. For further information please see the Privacy 
Policy at www.rlam.com.
Issued in July 2024 by RLUM Limited, authorised and regulated by the Financial 
Conduct Authority, with firm reference number 144032.
For more information on the funds, please refer to the Prospectus or Key Investor 
Information Document (KIID), available via the relevant Fund Information page on 
www.rlam.com.
Ref: BR RLAM PD 0108

129341 06 24
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