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Market recap

During April, equity markets climbed despite lower global growth forecasts. The month saw the S&P Index hit an all-time

high and the FTSE 100 a 6-month high. The FOMC held US rates despite pressure from the president for a rate cut. In the
UK, the Brexit deadlock resumed and cross-party talks seeking to resolve differences appeared futile. Despite this, sterling
still ended the month near its 12-month high against the euro.

The Brexit fiasco continued to dominate headlines in May as the PM announced her resignation after the EU election results
reflected a collapse in support for the two main UK parties. Subsequently, sterling depreciated against both the dollar and
the euro as the outlook for Britain became even more uncertain. This fed through to the bond market with the UK 10 year
gilt yield ending the month at 0.89%. Over in the US, Trump took an aggressive stance by announcing new trade tariffs on
Chinese goods and threatened to do the same to Mexico if they didn't comply with immigration proposals. This had a
negative read-across for markets with all major equity indices down over the month.

In June, the Fed adopted a dovish stance on interest rates and the expectation is now that rates will be cut in the near
future. In Europe, politics remained the focus with the Tory leadership contest and speculation as to the outcome of the
European council elections dividing opinion. The perception of easing monetary conditions sent both equity and bond
markets higher over the month, reflecting mixed market views.

Fund review

The real asset fund ended the period with 90 day volatility of 4.06% vs the MSCI world at 9.58%. During the sell-off in
May the fund again highlighted its defensive characteristics when markets got spooked by the re-emergence of US-
imposed trade tariffs and its possible effects on global growth. Positive contributions came from infrastructure,
renewables and other alternatives. Property detracted from performance over the quarter.

The real assets fund diversified further over the period with two new holdings. The first is a global infrastructure
company that holds a broad portfolio of roads, bridges, healthcare, justice and education assets, all receiving 100%
availability-based contractual revenue. The second addition to the portfolio is a European-focused renewables business,
owning and operating pan European hydro, solar and wind assets.

Over the second quarter, the holdings in the fund raised over £1bn in fresh capital to expand portfolios and to capitalise
on attractive opportunities. Almost 60% of this was raised in the renewables sector, which continued to garner attention
in the media, in politics and the investment community. The vast majority of capital fundraising activity conducted by
the portfolio constituents were oversubscribed, re-affirming the strong appetite for this asset class in the current
environment.

The first half of the year produced positive returns in most asset classes, but Fund AuM £141.5m

not without a significant dose of volatility. The mixed messages from equity Strategy AuM £141.5m

and bond markets are unlikely to make the second half any easier. Locally, the Number of Holdings 29
leadership election for the next UK prime minister will be a key factor in setting Portfolio Yield* 4.0%

the tone for the withdrawal process from Europe later this year and sterling Fund Manager Mike Pinggera
should continue to be volatile. The omission of key words from the FOMC Benchmark CPI+4%

press release and the news that the ECB is priming the QE pumps once again
in the face of slowing global growth concerns has the market pricing in a more
accommodative environment over the short term. Whether these steps are
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Taking this environment into consideration, the fund continues to hold and Morningstar Category  Alt - Other
pursue investments that fit our theme of “pillars of a functioning economy” Dealing Deadline 11:00 (GMT)
with long-term, stable and predictable cash generative assets with defensive Settlement Time T+3
characteristics. The fund has a yield of 4.0% with a good degree of inflation Valuation Point Midday (GMT)
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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 may invest in derivatives for the purposes of efficient portfolio
management and hedging only . There is a risk that losses could be made on derivative positions or that the counterparties could fail to complete on
transactions. Part of the fund may invest in fixed income securities. 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 (lreland) Limited. Sanlam Asset
Management (Ireland) 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.

This document may constitute material non-public information, the disclosure of which may be prohibited by law, and the legal responsibility for its use is
borne solely by the recipient.

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. NSO719(81)1019UKRet.



