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KEY FACTS

BLOOMBERG TICKER OMGIEDH ID

ISIN CODE: IEOOBYMM2054
BENCHMARK: S&P Developed Large Mid

Cap Shari'ah Index

PUBLIC INCEPTION DATE: 12 April 2016

CURRENCY: usD

FUND SIZE: Sl44m

SUBSCRIPTION SETTLEMENT: T+

REDEMPTION SETTLEMENT: T+3

DOMICILE: Ireland

STRUCTURE: Undertaking for Collective

Investments in Transferable
Securities (UCITS), Open-
Ended Investment Company

INVESTMENT MANAGEMENT 160 basis points (bps)

FEE:

INVESTMENT DESCRIPTION

The Old Mutual Global Islamic Equity Fund (the Fund) offers investors
exposure to a broad spectrum of Developed Market shares. The Fund is a
Shari'ah Compliant managed fund and excludes companies whose core
business involves dealing in alcohol, gambling, non-halaal foodstuffs or
interest-bearing instruments. The Fund adheres to the standards of the
Accounting and Auditing Organisation for Islamic Financial Institutions
(AAOIFI) as interpreted by the Shari'ah Supervisory Board. The Fund is
suitable for investors seeking an ethical, diversified investment, who have
a moderate risk profile in an equity context and a time horizon longer
than three years.

INVESTMENT STRATEGY
The Fund aims to provide investors with a valuable source of alternative
alpha, along with a low correlation to other equity strategies.

We believe superior investment performance comes from a combination
of stock selection and portfolio construction. Our stock selection process
seeks to systematically invest in high quality, attractively valued companies
with favorable long-term growth prospects. Viewed from a portfolio
construction lens, we believe that outperformance can be obtained by
actively managing the portfolio’s volatility via portfolio construction.
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CONTACT DETAILS

Mutualpark, Jan Smuts Drive, Pinelands 7405,
PO Box 878, Cape Town 8000, South Africa.
Tel: +27 21 509 5022, Fax: +27 21 509 4663,
email: futurematters@oldmutualinvest.com,

website: www.oldmutualinvest.com
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PERFORMANCE AS AT 31/03/2023
Net of Fees Fund Returns

Out/Under-
Benchmark* Performance

3 months 10.9% 1.7% -0.7%
6 months 23.2% 19.5% 3.7%
1Year -4.0% -7.5% 3.6%
3 Years 15.5% 17.3% -1.8%
5 Years 6.0% 11.32% -5.3%
Since Inception 71% 12.2% -51%

Source: Old Mutual Investment Group. Returns for periods greater than 1year are annualised.

RISK STATISTICS AS AT 31/03/2023 - 3 YEARS (ANNUALISED)

Standard Deviation 19.1% 20.2%
Tracking Error 6.2%
Beta 0.9%
Information Ratio -0.3%

Source: Old Mutual Investment Group

PRINCIPAL EQUITY HOLDINGS AS AT 31/03/2023

% OF
COMPANY LISTED SECTOR FUND

NOVO NORDISK B Denmark Health Care 6.0%
APPLE United States Information Technology 42%
ALPHABET A United States Communication Services 4.2%
AUTOZONE United States Consumer Discretionary 3.9%
META PLATFORMS A United States Communication Services 3.9%
APPLIED MATERIALS United States Information Technology 31%
MICROSOFT CORP United States Information Technology 31%
MERCK & CO United States Health Care 2.9%
VERTEX United States Health Care 2.8%
PHARMACEUTICALS

VISA A United States Information Technology 2.6%

Source: Old Mutual Investment Group

SECTOR ALLOCATION AS AT 31/03/2023

Information Technology 28.8%
Health Care 21.3%

Consumer Discretionary 18.2%

Communication Services 9.5%

Industrials 7.2%

Materials 4.9%

Energy 4.3%

Shari'ah compliant

liquid assets 3.6%

Financials 1.8%
Consumer Staples 0.4%

Source: Old Mutual Investment Group

COUNTRY ALLOCATION AS AT 31/03/2023

United States 66.6%
Denmark 6.0%
Canada 55%
Pharehcomelant I 3 69
United Kingdom 31%
Germany 2.6%
Japan 24%
Switzerland 21%
China 1.9%
Spain 1.3%
France 1.0%
Finland 1.0%
Australia 0.8%
Italy 0.8%
Netherlands 0.8%
Korea 0.4%

Source: Old Mutual Investment Group
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QUARTERLY COMMENTARY 31 MARCH 2023

Calendar 2022 was a wild ride for markets caused by war, inflation and
interest rates. Just looking at the top-level index returns for the first quarter,
2023 seems to have gotten off to a slightly more optimistic start. Global
equities were up 7.3% in US dollars. Even global bonds rose 3% in US dollars.
This was a reversal of the largely negative year experienced by both asset
classes last year.

However, given the events of the past quarter, one is forced to question
some of the perceived optimism. The significant rate hikes in the US claimed
more victims. Two bank failures in the US sent markets and global financials
into a tailspin. This would eventually result in another major move - the
regulator-“enforced” takeover of Credit Suisse by UBS. This meant, in the
month of March, US banks were down almost 19% and European banks lost
almost 14%. Global value (which, traditionally, has a large weight in banks
and financials) was therefore barely up 1.2% in the quarter. What drove the
market was global growth gaining almost 14% in the quarter. Contributors
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Fund positioning

The fund is currently underweight to the US and overweight to Europe.
While there were numerous drivers for Europe’s performance there are
risks of some pullback. The fund continues to be overweight to healthcare
and we have a preference for pharma on defensive exposure, which
historically outperformed during volatile market conditions. We are
relatively underweight to information technology, with a preference for
high profitability companies with application software such as Adobe
and SAP.

Looking forward

The fund is well positioned for the year ahead, with a good mix of long-
term winners and defensive companies. We will keep a close eye on
inflation and how monetary policies evolve. We do believe that earnings
will fall due to higher inflation, weaker demand and high inventories as
core goods cool. This will result in lower global growth. Having quality
companies helps to preserve capital through volatile market conditions

were US communication services and IT going up 20% over the period.

US and global growth stocks have rerated on the back of US and global
bond yields coming down. The US 10-year yield hit a high of around 4.24%
last year but ended this March at below 3.5%. The bank crisis had a big
part to play in this, as it likely means these institutions will have to further
tighten lending into the economy. The market has interpreted this as a
positive, as it may mean rate hikes coming to an end (with maybe even
the start of rate cuts). Regionally, Europe provided strong returns, up more
than 10% in USD, bouncing back from the energy crisis-induced slowing.
Emerging market and Chinese equities delivered positive but tepid 4% to
5% returns in USD.

Performance

The Old Mutual Global Islamic Fund significantly outperformed its benchmark
over 12 months. Top contributors were the overweight positions in the
healthcare and consumer discretionary sectors. Star performers within
these sectors were Novo Nordisk, which we believe is delivering cutting-
edge technology regarding obesity management, and AutoZone, a quality
retailer with its DIY segment (~75% of sales) being defensively positioned
for any recession. The fund’'s underweight exposure to staples caused a
drag on performance.

Old Mutual Customised Solutions (Pty) Limited, physical address - West Campus Entrance 1, Mutual Park,
Jan Smuts Drive, Pinelands, 7405, or postal address - P.O. Box 878, Cape Town, 8000, Tel: +27 21 509 502.

Russell Investment Company Plc ("RIC") can be contacted at the offices of Russell Investments Limited (‘RIL"):
Rex House, 10 Regent Street, London SWI1Y 4PE; Tel: 020 7204 6000; website: www.russellinvestments.com.
The RIC has its registered office at 78 Sir John Rogerson’s Quay, Dublin 2 Ireland.

DISCLAIMER: The Fund is a Sub-Fund of Russell Investment Company Plc (‘Company’, registration number is 215496). The Company is constituted as an investment company with variable capital
incorporated under the laws of Ireland and is organised in the form of an umbrella fund company with segregated liabilities between its sub-funds. The Company is further authorised pursuant
to the European Communities (Undertaking for Collective Investment in Transferable Securities - UCITS) Regulation, 2003, as amended and is authorised by the Central Bank of Ireland with the
Company registered address at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland. Further information about the Company can be found at www.russellinvestments.com. Old Mutual Investment
Group (Pty) Ltd (‘Old Mutual Investment Group’), registration number 1993/003023/07) is a licensed financial services provider, FSP 604, approved by the Financial Sector Conduct Authority
(‘FSCA) to provide intermediary services and advice in terms of the Financial Advisory and Intermediary Services Act 37 of 2002 with its’ registered address at Mutualpark, Jan Smuts Drive,
Pinelands 7405, Cape Town, South Africa. Old Mutual Investment Group is the appointed Money Manager and Distributor of the Fund.

Carne Global Funds Managers (Ireland) Limited is the Fund's UCITS Management Company and State Street Custodial Services (Ireland) Limited is the Fund's Depository. Carne Global Funds
Managers (Ireland) Limited's registered address is 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland. State Street Custodial Services (Ireland) Limited's registered address is
78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

This is not an advertisement and it is not intended for general public distribution and the information herein does not constitute an offer to sell or a solicitation of an offer to buy any securities
in any jurisdiction or country where the Funds may not be marketed, sold, solicited or distributed. The information contained herein does not constitute an offer for sale in the United States. Any
securities offered have not, and will not, be registered under the US Securities Act of 1933 and may not be offered or sold, directly or indirectly, into the United States. This document does not
constitute advice on the merits of buying and selling an investment, nor does it form part of any offer to issue or sell, nor any solicitation of any offer to subscribe for or purchase shares in any fund
managed by Old Mutual Investment Group, nor shall it or the fact of its distribution form the basis of, or be relied upon in connection with any contract for shares in the Fund. It is recommended
that an investor first obtain the appropriate legal, tax, investment or other professional advice and formulate an appropriate investment strategy that would suit their individual risk profile prior to
acting upon such information. For further or additional terms and conditions as well as information in relation to the Fund, please refer to the relevant Prospectus. Where a share class in a fund is
relatively new, a share class with a longer track record illustrating performance figures may be used to demonstrate the fund's track record. Note that fees may differ for the various share classes
and may impact the fund's performance figures. Old Mutual Investment Group as well as its associates do not give any warranty as to the accuracy, completeness or suitability of the information
provided and disclaim all liability for any loss or expense, however caused, arising from any use of or reliance upon the information, or links. The value of investments may fall as well as rise and
investors may get back less cash than originally invested. Prices, values or income may fall against the investors’ interests and past performance may not be a guide for the future. Investments
may be quoted in foreign currencies and investors should be aware that the changes in rates of exchange may have adverse effects on the value, price or income of the investments. Old Mutual
Investment Group has comprehensive fidelity and professional indemnity insurance, as part of the Old Mutual Group cover. For more details and access to further information please visit
www.oldmutualinvest.com or call us on +27 21 509 5022.



