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Overview

The investment focus is on listed securities that derive their value from underlying real assets. These exhibit distinct attractive
characteristics that differentiate themselves from other asset classes. Our investments can be via REITs, investment trusts or specialist
companies with a focus on physical assets. As the overriding mandate is real asset exposure, there is no restriction on access vehicles. The
fund is targeting regular income and capital growth through investments in real asset securities, with a target return of CPI1+4% over a full
investment cycle. We have strong experience in real assets as a key part of the Sanlam Multi-Strategy Fund .

Performa NCe - past performance is not a guide to future performance Key faCts

126 Fund AuM £ £284m
124 Sanlam Real Assets Fund Class SI USD Acc N Fund AuM $ $367m
122 Real Assets Inflation Composite /\ Number of Holdings 36
120 N\ / Portfolio Yield** 3.3%
/ \ / Distribution Yield**  31%
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/ / Fund Manager Mike Pinggera

16 \
14 / \ / Benchmark CPI*
/ \\ / Return Target CPI+4%
\

12
/ / Fund Launch Date 21 August 2018

110 / /
108 /_, V Domicile Ireland
106 Currency Classes GBP,USD,EUR,CHF
104 — Fund Type OEIC, UCITS
102 If IA Sector IA Specialist
100 —— . / Morningstar Category Alt - Other

98 \/\/ Dealing Deadline 11:00 (GMT)

96 Settlement Time T+3

Aug 2018 Nov 2018 Feb 2019 May 2019 Aug 2019 Nov 2019 Feb 2020 May 2020 Aug 2020 Valuation Point Midday (GMT)

Class Sl returns are used to illustrate the fund’s longest track record. It has a 0.55% p.a management fee and reqguires a
separate agreement with Sanlam Investments to access, and is not available to retail clients. Class A is available to retail
clients with a 0.75% p.a. management fee, which would result in lower performance than shown. Please see the table Real asset types

overleaf for all available share classes and total fees, or contact us for details.

Source: Sanlam, SAMI, StatPro Sector Weight %
rformance (%) Infrastructure 31.8%
Since Specialist Property 24.8%
Inception Tmth YTD 1yr 3yrs Syrs Inception

Renewables 28.4%

S1 USD Acc 21/08/18 -1.6 1.7 7.2 n/a n/a 9.9
CPI* 0.0 0.6 0.9 n/a n/a 13 Other Alternatives 4.9%
A GBP Inc 02/1/18 -1.7 -0.4 4.6 n/a n/a 18.7 Cash 10.3%

CPI* 0.0 0.6 0.9 n/a n/a 2.4

Sources for data: Sanlam, Bloomberg

Discrete years performance (%) Characteristics

*Diversification from traditional investments

12 Months to Sep-20 Sep-19 Sep-18 Sep-17 Sep-16
*Long-term cash flow streams
S1 USD Acc 7.2 13.1 n/a n/a n/a *Attractive vields and total returns
cPI* 0.9 1.6 n/a n/a n/a *Global investment theme
A GBP Inc 4.6 n/a n/a n/a n/a «Greater capital preservation over cycles
cPI* 0.9 /a na n/a n/a *Lower volatv|l|ty in asset values
*Degrees of inflation-linkage

*Equally weighted composite taken from the CPI rate of the component countries of the GI0 Region

**Portfolio yield is calculated by adding the net dividend amounts for all dividend types (excluding special dividends) that have gone ‘ex’ over the past 12 months based on the dividend frequency. This

total excludes taxes, any related dividend fees or tax related credits.

***Distribution yield is the amount received by an investor, and is the sum of distributions paid over the past 12 months, based on the frequency and divided by the last price
The Fund has holdings which are d inated in curr ies other than sterling and may be affected by movements in exchange rates. Consequently the value of an
investment may rise or fall in line with the exchange rates. The fund can invest in derivatives. Derivatives are used to protect against fluctuations in currencies, credit risk
and interests rates or for investment purposes. There is a risk that losses could be made on derivative positions or that the counterparties could fail to complete on
transactions. The Fund’'s expenses are charged to capital. This has the effect of increasing dividends while constraining capital appreciation. Part of the fund is invested in
bonds. The government or company issuer of a bond might not be able to repay either the interest or the original loan amount and therefore default on the debt. This
would affect the credit rating of the bond and, in turn, the value of the fund. Investment in bonds and other debt instruments (including related derivatives) is subject to
interest rate risk. If long-term interest rates rise, the value of your shares is likely to fall. The value of this portfolio is subject to fluctuation and past performance is not
necessarily a guide to future performance. The performance is calculated for the portfolio and the actual individual investor performance will differ as a result of initial fees,
the actual investment date, the date of reinvestment and dividend withholding tax. All terms exclude costs. Fluctuations or movements in exchange rates may cause the
value of underlying investments to go up or down. Do remember that the value of participatory interests or the investment and the income generated from them may
go down as well as up and is not guaranteed, therefore, you may not get back the amount originally invested and potentially risk total loss of capital. Therefore, the
Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The Yield is gross and is calculated on historic dividend income from
the preceding 12 months. Since the yield is based on past information it is provided as a guide and should not be taken as a guaranteed yield. If fees are charged to the
capital account then this could reduce the amount invested. Income may fluctuate in accordance with market conditions and taxation arrangements. The Manager has the
right to close any Portfolios to new investors to manage them more efficiently in accordance with their mandates. Collective Investment Schemes are traded at ruling
prices and can engage in borrowing and scrip lending. Collective Investment Schemes (CIS) are generally medium to long term investments. A schedule of fees and charges
and maximum cc issions is available on request free of charge from the Manager, the Investment Manager or at www.sanlam.ie AM1020(207)0121UK&SAInst



http://www.sanlam.ie/

Sector exposure

m Health 2.8%
m Utilities 12.6%
‘ = Communications 4.0%

Monthly commentary

Activity

There were no new positions taken during the month. We
participated in a number of capital raising events undertaken by
existing holdings.

Transparency

Over the month, positive contributions came from infrastructure and
renewables. The specialist property segment was weak with
renewed lockdown fears setting the tone.

= Transport 8.1%

= Energy 35.7%

Top 3 Contributors Contribution (%) Local Return (%)

Brookfield Renewable Partners 0.51 7.71 Education 1.1%

Brookfield Infrastructure 0.40 5.90

NexteraEnergyInc 0.16 2.12 = Property 28.9%
Other 6.7%

Bottom 3 Contributors Contribution (%) Local Return (%)

Unite Group Plc -0.55 -15.41

Acciona Sa -0.27 -8.09

Grainger Pic 023 523 Geographic exposure

\\|

Corporate Highlights

= UK 42.1%

September was a very active month for fund raising. Greencoat UK
Wind (renewable energy) raised £400m, NextEra Energy (renewable
energy) raised $2bn, Vonovia (private rental housing) raised Eurlbn,
Hipgnosis Songs Fund (music rights) raised £190m, Urban Logistics
(distribution centres) raised £90m. The activity suggests that well
positioned businesses with strong management teams are
continuing to find fresh investment opportunities and remain well
supported by investors.

Outlook

Europe 22.9%
= N. America 20.1%

=S. America 3.5%
= Australia 3.9%

Asia 5.0%
Real assets remain attractive against the ongoing market volatility,
geopolitical uncertainty, and low interest rate environment. The asset
class has been strongly supported by global policy and public
sentiment around environmental and social issues and will continue
to benefit from long-term structural economic tailwinds. The fund
continues to hold a balanced portfolio of investments that fit our
theme of “pillars of a functioning economy” with long-term, stable
and predictable cash generative assets.

Africa 0.2%
= Movable 2.3%

Sources for data: Sanlam, Bloomberg

Fund information and charges

Inception Date ISIN Bloomberg SEDOL Initial Charge AMC OCF Price Minimum investment Type of Share
A GBP Income 02/1/2018 |[EOOBDFDL125 SANRAAG BDFDLI2  None 0.75% 0.97% 111699 No Minimum Income
A GBP Accumulation  21/08/2019 |[EOOBJ5CB555 SNRLAAG BJS5CB55  None 0.75% 0.95% 10.6918  No Minimum Accumulation
SI USD Accumulation  21/08/2018 |[EOOBG7P3228  SANRASI  BG7P322  None 0.55% 0.62% 12.2161 No Minimum Accumulation
Contact us
Liz Adnitt Tom Whitfield Bruce Simpson
Sales Director Sales Manager UK & SA Institutional Sales
T +44 (0) 20 3116 4071 T +44 (0) 20 3116 4016 T +44 (0) 20 3316 4064
Email : Liz.Adnitt@sanlam.co.uk Email : Tom.Whitfield@sanlam.co.uk Email : Bruce.Simpson@sanlam.co.uk

Sanlam Investments, Monument Place, 24 Monument Street, London, EC3R 8AJ
T +44 (0) 20 3116 4000

Issued and approved by Sanlam Investments which is authorised and regulated by the Financial Conduct Authority. Sanlam Investments is the trading name for our two Financial Conduct
Authority (FCA) regulated entities: Sanlam Investments UK Limited (FRN 459237), having its registered office at 24 Monument Street, London, EC3R 8AJ and Sanlam Private Investments (UK)
Ltd (FRN 122588) having its registered office at Monument Place, 24 Monument Street, London, EC3R 8AJ . The Fund is a sub-fund of the Sanlam Universal Funds plc, a company incorporated
with limited liability as an open-ended umbrella investment company with variable capital and segregated liability between sub-funds under the laws of Ireland and authorised by the Central
Bank. The Fund is managed by Sanlam Asset Management (Ireland) Limited, Beech House, Beech Hill Road, Dublin 4, Ireland, Tel + 353 1205 3510, Fax + 353 1205 3521 which is authorised by
the Central Bank of Ireland, as a UCITS Management Company, an Alternative Investment Fund Manager, and is licensed as a Financial Service Provider in terms of Section 8 of the South
African FAIS Act of 2002. Sanlam Asset Management is a registered business name of Sanlam Asset Management (Ireland) Limited. Sanlam Asset Management has appointed Sanlam
Investments UK Ltd as Investment Manager to this fund. This document is provided to give an indication of the investment and does not constitute an offer/invitation to sell or buy any
securities in any fund managed by us nor a solicitation to purchase securities in any company or investment product. It does not form part of any contract for the sale or purchase of any
investment. The information contained in this document is for guidance only and does not constitute financial advice. The fund price is calculated on a net asset value basis, which is the total
value of all assets in the portfolio including any income and expense accruals. Trail commission and incentives may be paid and are for the account of the manager. Performance figures quoted
are from Sanlam Investments and are shown net of fees. Performance figures for periods longer than 12 months are annualized. NAV to NAYV figures are used. Calculations are based on a lump
sum investment. Please note that all Sanlam Investments Funds carry some degree of risks which may have an adverse effect on the future value of your investment. Any offering is made only
pursuant to the relevant offering document, together with the current financial statements of the relevant fund, and the relevant subscription/application forms, all of which must be read in
their entirety together with the Sanlam Universal Funds plc prospectus, the Fund supplement and the KIID. All these documents explain different types of specific risks associated with the
investment portfolio of each of our products and are available free of charge from the Manager or at www.sanlam.ie. No offer to purchase securities will be made or accepted prior to receipt
by the offeree of these documents, and the completion of all appropriate documentation. Use or rely on this information at your own risk. Independent professional financial advice should
always be sought before making an investment decision as not all investments are suitable for all investors
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