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Market recap

In January, with reports of a slowdown in the Chinese economy and the forecast of weaker than expected earnings from
Apple, the first few days of 2019 looked set to see the market weakness of the preceding quarter continue. However, the
next few days saw the Chinese authorities step in with supportive measures and the US Federal Reserve soften their tone
on the likely path of interest rates. The interventions from the authorities had a significant positive effect and markets
posted strong gains by the month end. In the UK the Brexit saga continued to rumble on and even as the deadline moved
closer we were no clearer on exactly what either a positive or negative outcome would look like.

In February, on the international stage signs of progress on US trade talks allowed markets to maintain the positive run
from January. On the domestic front there was little progress on a Brexit agreement and the prospect of a delay or
possibly even a second referendum increased. However, despite this uncertainty Sterling continued to strengthen against
the Euro and the US Dollar. UK stocks with a domestic focus outperformed internationally-focussed stocks and by the
month end the FTSE250 index was up 10.3% compared to the FTSEIOO that was up 6.5%.

In March the Brexit deadline came and went and the UK parliament appeared no closer to an agreement. Over the pond
president Trump was boosted by the Robert Mueller report which did not link him (directly) to any Russian interference.
Despite markets appearing to be quite weary of both of these on-going events, equity and bond markets pushed higher
over the month. However, the bond markets and equity markets are sending different messages; bonds moved higher on
fears of a pending recession and equities moved higher on positive expectations supported by continued stimulus
measures. In isolation these views are perfectly acceptable, but they do not sit so well together.

Fund review

After a weak fourth quarter the bond and equity markets bounced back strongly in the first quarter of 2019. Numbers were
green across the board as trade talks progressed and tightening fears receded. Against this positive backdrop the fund
returned 3.65% over the quarter. All strategies contributed positively to the fund over the period, with the strongest
returns coming from renewables, investment grade debt, property and high yield bonds. In this positive equity

environment our hedges were the only negative contributor.

Over the quarter we recycled proceeds from bond maturities, purchased some equity index call options and refreshed

the downside hedges after strong market moves.

Performance data

Key facts

Fund AuM £181.3
Inception Date QTR YTD 1yr 3yrs 5yrs Since Inception
Distribution Yield* 3%
B GBP Accumulation 31/0113 36 36 55 59 39 3.7 Target - Short Term +Returns over 3 yrs
A GBP Accumulation 1/1/13 35 35 47 51 00 27 Target - Long Term  CPl+4% over Syrs
B USD Accumulation 29/11/13 4] 41 72 73 00 4.0 Fund Manager Mike Pinggera
Performance beyond one year is annualised Fund Launch Date 31 January 2013
Domicile Ireland
12 Months to Mar-19 Mar-18 Mar-17 Mar-16 Mar-15 Base Currency Sterling
B GBP Accumulation 55 36 88 0.7 13 Fund Type OEIC, UCITS Vv
A GBP Accumulation 47 28 80 0l 05 IA Sector Absolute Return
B USD Accumulation 79 51 95 06 0.9 Morningstar Category Alt - Multistrategy
Dealing Deadline 11:00 (GMT)
Past performance is not an indicator of future performance. Settlement Time T+3
Source: Sanlam, Morningstar and Lipper as at 31/03/2019. Valuation Point Midday (GMT)
Distribution Monthly

*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

For professional investors only



Fund allocation

Performance attribution

Q12019 YTD
. = Equity (Momentum), 6.2%
Equity (momentum) 0.23% 0.23% = Equity (Synthetic), 10.2%
Hedge -0.85%  -0.85% " recoe, 2.7%
R . Midcap Alpha, 4.4%
Global Equity (Synthetic) 0.30% 0.30% u Infrastructure, 6.6%
= Renewable Energy, 6.7%

Infrastructure 0.40% 0.40% uProperty, 5.8%
Renewable Energy 0.65% 0.65% Investment Grade Debt, 26.3%
. : mHigh Yield, 8.7%
Property 0.64% 0.64% u Money Market, 14.2%
Oth Alt ti = Emerging Markets Relative, 0.0%
er ernatives 0.02% 0.02% = Commodities, 0.0%
Investment Grade Debt 065% 0.65% Opportunistic, 3.3%

L. : : Yield Enhancement, 3.6%
Commodities 0.00% 0.00% Other Alternatives, 1.6%
High Yield 0.41% 0.41%

Midcap Alpha 0.38% 0.38%
Emerging Markets Relative 0.00% 0.00% Bond credit quality
Opportunistic 0.37% 0.37%
70% -
Money Market 012% 012%
Yield Enhancement ~0.05% -0.05% 80% 1
Cash (incl. expenses) 0.00% 0.00% 50% 4
Total 3.29% 3.29% 40%
B GBP NAV Return 3.64% 3.64% 30% -
Differential 0.35% 0,35% 20% -
w1 = =
AAA AA A BBB BB B MR

0%
Top 10 holdings
3.54% Imperial Brands Financial Plc 7.75 06/24/19 Bond duration

3.31% European Investment Bank F/R 02/17/20

3.31% Santander UK Plc F/R 08/07/2019 0%
3.26% Il Group Plc 6.7/8 03/09/23 60%
3.16% BHP Billiton Finance Ltd F/R 22/10/2077 50%
3.10% Glencore Canada Fin Corp 7 3/8 05/27/20 40%

3.06% Greencoat UK Wind Plc

30% -
3.02% J Sainsbury Plc F/R 30/07/2049

20%
3.02% London Stock Exchange Plc 4 3/4 11/02/21

10%
2.98% Intercontinantal Hotels Plc 3.875 11/28/22

<1 1 2 3 4 5 6 7

Source: Sanlam as at 31/03/2019. 8 9

Outlook

Looking to 2019, geopolitical uncertainty and the debate around normalising rates are likely to continue to weigh on equity
markets that have enjoyed an extended cycle. The path of US interest rates will play a key role in the performance of equity
markets while US trade policies (disputes, negotiations and agreements) will highlight that uncertainty can offer the
prospect of both positive and negative outcomes. The Brexit clock continues to tick down and will undoubtedly impact
sterling and the direction of large-cap UK stocks. Bond markets will continue to see divergence across countries and credit
quality. Market expectations of rate rises in the near term have been somewhat alleviated by the softer tone from the
Federal Reserve, but have the potential to cause some concern if and when it reignites at some point in the future.

With all of this in mind we continue to position the portfolio with the profile of a diversified convertible and favour option

based equity exposure (rather than pure directional investments) alongside income producing real assets and short
duration bonds.
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Important Information

The Fund has holdings which are denominated in currencies 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 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 commissions
is available on request free of charge from the Manager, the Investment Manager or at www.sanlam.ie.

Issued and approved by Sanlam Investments. 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 16 South Park, Sevenoaks, Kent, TN13 1AN.

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 1 205 3510, Fax + 353 1 205 3521 which is authorised by the Central
Bank of Ireland, as a UCITS Management Company and 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 (lreland) has appointed Sanlam Investments UK Ltd or Sanlam Private 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 and are shown net of fees.
Performance figures for periods longer than 12 months are annualized. NAV to NAV figures are used. Calculations are based on a lump sum investment.

Please note that all Sanlam 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.

This document contains information intended only for the person to whom it is addressed or presented (Investment Professionals, defined as Eligible
Counterparties or Professional Clients), and is intended for evaluation purposes, with no licence to use the content or materials within. It must not be distributed
to general public, or relied upon by Retail Investors.

The opinions are those of the author at the time of publication and are subject to change, without notice, at any time due to changes in market or economic
conditions. Whilst care has been taken in compiling the content of this document, neither Sanlam nor any other person makes any guarantee,
representation or warranty, express or implied as to its accuracy, completeness or fairness of the information and opinions contained in this document, which
has been prepared in good faith, and to the fullest extent permissible under UK law. Some parts/sections of this document may been compiled from external
sources. Whilst these sources are believed to be reliable, the information has not been independently verified and is subject to material amendment,
revision and updating, therefore no representation is made as to its accuracy or completeness. No reliance may be placed for any purpose whatsoever on the
information, representations or opinions contained in this document nor shall it or any part of it form the basis of or act as an inducement to enter into any
contract for any securities, and to the fullest extent permissible under UK law no liability is accepted or any such information, representations or opinions. The
comments should not be construed as a recommendation of individual holdings or market sectors, but as an illustration of broader themes.

Statements in this document that reflect projections or expectations of future financial or economic performance of a strategy, or of markets in general, and
statements of any Sanlam strategies’ plans and objectives for future operations are forward-looking statements. Actual results or events may differ materially
from those projected, estimated, assumed or anticipated in any such forward-looking statement. Important factors that could result in such differences, in
addition to the other factors noted with forward-looking statements, include general economic conditions such as inflation, recession and interest rates, political
or business conditions or in the tax or regulatory framework in the UK or other relevant jurisdictions, any of which could cause actual results to vary materially
from the future results implied in such forward-looking statements. No assurance can be given as to the future results that will be achieved.

Sanlam makes no representation as to whether any illustration/example mentioned in this document is now or was ever held in any Sanlam Fund or Model
Portfolio. Examples / lllustrations shown are only for the limited purpose of analysing general market, economic conditions or highlighting specific elements of
the research process.

All of the information herein should be treated as confidential material with no less care than that afforded to the addressee's own confidential material of
the most sensitive nature.

Neither Sanlam nor any other person accepts responsibility or liability whatsoever for any loss howsoever arising, either directly or indirectly from any use of this
presentation or its contents or otherwise arising in connection therewith. It should not be copied, faxed, reproduced, divulged or redistributed or passed on,
directly or indirectly, to any other person or published in whole or in part, for any purpose, without the express written consent of Sanlam.

There is no certainty the investment objectives of the portfolios or strategies mentioned in this document will actually be achieved and no warranty or
representation is given to this effect.

Sanlam funds mentioned in this document are only available for sale in certain jurisdictions. For the avoidance of doubt, this document is not intended to
promote these Funds to any person in any jurisdiction where such promotion is not permitted under applicable laws and regulations. Potential
investors in these Funds should inform themselves of the applicable laws and regulations of the countries of their citizenship, residence or domicile and which
might be relevant to any type of transaction in shares/units of our Funds. By accepting the terms of this disclaimer, you expressly acknowledge that you are, as
the case may be, an investor who is legally or otherwise duly authorised to seek information about our Funds.

FTSE makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any FTSE data contained herein. The
FTSE data may not be further redistributed or used as a basis for other indices or any securities or financial products. This document is not approved, reviewed
or produced by FTSE. SAH0419(49)0719UKInst



