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EQUITIES FIXED INCOME MULTI-ASSET ALTERNATIVES

FUND MANAGEMENT TEAM

The fund is managed by Tim Service. The Old Mutual small and mid cap team currently manage $5.8bn
(as at 30.09.2016).

FUND OBJECTIVE TIM SERVICE

The investment objective of the Old Mutual UK Specialist Equity Fund is to achieve capital appreciation by ~ FUND MANAGER SINCE APR 2016
taking long and short positions mainly in UK equities outside the FTSE 100 Index, whilst seeking to deliver
absolute returns in all market conditions.

FUND AND SHARE CLASS
INFORMATION
SUMMARY STATISTICS (R SHARE CLASS) Umbrella Old Mutual Global

Investors Series plc

Share Price £10.7253 Fund launch date 28 April 2016
Fund Size £289.0m Domicile Ireland
Total Number of Holdings 105 Share class currency GBP
Total Long Positions 60 Legal siructure UcITS
Total Short Positions 45
Net Exposure 50% Accounting date 31/12
Gross Exposure 188.9% Valuation point 12:00 GMT
Dealing frequency Daily
INVESTMENT COMMENTARY PR —
UK mid and small cap equities retreated slightly in October, underperforming large caps. The key o
. . . . ISA eligible Yes
macroeconomic event during the quarter was the further move down in sterling, prompted by
suggestions that the UK is heading towards a 'hard' form of Brexit. Against this backdrop, some of the Seftlement period T+3
strongest performing stocks were resources companies, industrials and financials. Domestic cyclicals Sedol BYXISB5
were weak.
ISIN IEOOBYXJS852
Initial charge 0.00%

The fund delivered a positive return in October with the majority of alpha delivered by the long book.

Notable positive contributors were boohoo.com, OneSavings plc, Sanne Group and Hotel Chocolat. Annual management charge 1.00%

Short positions in a kitchen retailer, a business media company, a pub chain and a price comparison FCAR sod Y

website were all helpful. Partially offsetting this were long positions in Smart Metering Systems, ecognise s

Workspace and Auto Trader, which were weak. *20% of outperformance above a hurdle rate, accrued daily
and payable semi-annually, subject to a high water mark. A
technical description of the performance fee can be found in

We reduced holdings in a few UK domestic businesses, such as Card Factory and Patisserie Valerie. We the full prospectus.

took some profits in Just Eat. Shorts were added in a distribution business, a newspaper group, and a

chemicals company. Shorts were covered in an outsourcer, a rig fabricator and a bookmaker.

The key theme on the long book remains structural growth and good cash generation. The fund is very
slightly net short cyclicals sectors in the UK and globally. We have moderated the latter short exposure
somewhat since the US election result. The fund's net exposure to equity markets remains close to zero.
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FUND FACTSHEET OLD MUTUAL UK SPECIALIST EQUITY FUND R GBP ACC

PAST PERFORMANCE

The share class launched on 28 April 2016 and therefore will not present
past performance data until the share class has been running for a full 12
month period.

TOP 5 LONG POSITIONS % NET SECTOR BREAKDOWN (%)

PAYSAFE GROUP PLC 5.3 Industrials
ASCENTIAL PLC 4.4 Technology
MICRO FOCUS INTERNATIONAL PLC 4.4 Health Care
MELROSE INDUSTRIES PLC 4.

Consumer Goods

JUST EAT PLC 4.0

Basic Materials

TOP 5 SHORT POSITIONS % Utilities
(BY INDUSTRY)

Qil & Gas
CONSUMER SERVICES -1.4 Telecommunications
CONSUMER SERVICES -1.4 c )
onsumer Serwces
CONSUMER SERVICES -1.3 ) _
CONSUMER SERVICES a0 Financiols
CONSUMER SERVICES -1

*Sector allocations, including index positions, have been disaggregated by sector by Old Mutual’s Risk and Performance team.
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The value of an investment and the income from it can go down as well as up and investors may not get back the full amount invested. Past performance is not a guide to future performance. A
fall in the UK market may have a significant impact on the value of the Fund because it primarily invests in this market. Exchange rates may cause the value of overseas investments to rise or fall.
This communication provides information relating to a fund known as OLD MUTUAL UK SPECIALIST EQUITY FUND (the “Fund”), which is a sub-fund of Old Mutual Global Investors Series plc.
Old Mutual Global Investors Series plc is an investment company with variable capital established as an umbrella fund with segregated liability between sub-funds which is authorised and
regulated by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended. Registered in
Ireland under registration number 271517. Registered office: 33 Sir John Rogerson’s Quay, Dublin 2, Ireland. This communication is issued by Old Mutual Global Investors (UK) Limited. “Old
Mutual Global Investors” is the trading name of Old Mutual Global Investors (UK) Limited and Old Mutual Investment Management Limited. Old Mutual Investment Management Limited,
Millennium Bridge House, 2 Lambeth Hill, London EC4V 4AJ. Authorised and regulated by the Financial Conduct Authority. Old Mutual Global Investors (UK) Limited, Millennium Bridge House,
2 Lambeth Hill, London EC4P 4AJ. Authorised and regulated by the Financial Conduct Authority. A member of the Investment Association. This communication has been prepared for general
information only. It does not purport to be all-inclusive or contain all of the information which a proposed investor may require in order to make a decision as to whether to invest in the Fund.
Nothing in this document constitutes a recommendation suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. No investment
decisions should be made without first reviewing the prospectus and the key investor information document of the Fund (“KIID”) which can be obtained from www.omglobalinvestors.com. The
Fund uses derivatives to generate returns and/or to reduce costs and the overall risk of the Fund. Using derivatives can involve a higher level of risk. A small movement in the price of an underlying
investment may result in a disproportionately large movement in the price of the derivative investment. Derivatives also involve counterparty risk where the institutions acting as counterparty to
derivatives may not meet its contractual obligations. Certain paying agents have been appointed in connection with public distribution of the shares of the company in certain jurisdictions. Shares
are sold by Prospectus only. The prospectus, KIID and/or other relevant offering documentation is available free of charge at: Austria: Erste Bank der oesterreichischen Sparkassen AG, 1010
Wien, Petersplatz 7, Austria. Belgium: CACEIS Belgium SA, B-1000 Brussels, Avenue du Port 86 C b320, Brussels. Germany: Skandia Portfolio Management GmbH, Kaiserin-Augusta-Allee 108,
10553 Berlin, Germany. France: BNP Paribas Securities Services, Les Grands Moulins de Pantin, 9 rue du Debarcadére 93500 Pantin, France. Hong Kong: Old Mutual Global Investors (Asia
Pacific) Limited, 24th Floor, Henley Building, 5 Queen's Road, Central Hong Kong. Luxembourg: BNP Paribas Securities Services, Luxembourg Branch, 33 rue de Gasperich, L-5826, Grand
Duchy of Luxembourg. Spain: Allfunds Bank, C/ La Estafeta 6, Edificio 3, 28109 Alcobendas, Madrid, Spain. Switzerland: First Independent Fund Services Ltd. is the Swiss representative and BNP
Paribas Securities Services, Paris, succursale de Zurich, is the Swiss paying agent. Taiwan: Capital Gateway Securities Investment Consulting Enterprise, 9F/9F-1, No. 171, Songde Road, Xinyi
District, Taipei City, Taiwan, R.O.C. United Kingdom: Old Mutual Global Investors (UK) Limited, 2 Lambeth Hill, London, EC4P 4WR, United Kingdom. The Fund is recognised by the FCA.
Other: Old Mutual Global Investors Series plc, c/o Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland.



