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Overview

Aimed at delivering a long-term return of CPI+6%, the Fund invests only in quality businesses exhibiting strong and recurring cashflow to deliver
superior risk adjusted returns over time. The team apply the disciplines of value investing to a subset of stocks exhibiting consistently high
returns on equity and strong cash generation and are trading below their intrinsic value.

Performance - Past performance is not a guide to future performance Key Facts

Fund AuM $192.3m
190 1 Sanlam FOUR Stable Global Equity Class B USD Strategy AuM $195.6m
180 - MSCI ACWI (USD) Number of Holdings 29
Active Share 93.6%
— CP| + 6%
170 + Yield 2.7%
160 -
Fund Manager Colin McQueen
150 1 Target CPI +6%
140 Fund Launch Date 10 September 2012
Domicile Ireland
130 1 Base Currency Sterling
120 Fund Type OEIC, UCITS IV
IA Sector Global
110 1 Morningstar Category Global Large-Cap
100 4 Dealing Deadline 14:00 (GMT)
Settlement Time T+3
90 . . )
Sep 2012 Mar 2013 Sep 2013 Mar 2014 Sep 2014 Mar 2015 Sep 2015 Mar 2016 Sep 2016 Mar 2017 Sep 2017 Mar 2018 Valuation Point 23:59 (GMT)
Distribution Quarterly
Class B returns are used to illustrate the fund’s longest track record and has no fixed management fee. It requires a separate
agreement with Sanlam FOUR 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 table below for the effect of these charges on
performance. Please see the table overleaf for all available share classes and total fees, or contact us for details.
Source: Sanlam FOUR, SAMI, MSCI.
Performance (%) Top Ten Holdings
Inception 1mth YTD 1yr 3yrs 5yrs since Stock Name Weight 9
Inception
B Accumulation USD  10/09/12 0.8 il 11 2.8 7.7 10.2 UnitedHealth Group 6.0%
MSCI ACWI - USD 0.1 0.1 11.8 7.5 8.9 10.0 Oracle 5.3%
CPI +6% 0.7 &5 8.4 7.9 7.5 7.6 Express Scripts HoIding 5.3%
A Accumulation USD  18/10/13 -0.9 -3.4 0.4 2.0 n/a 5.8 . f 0
MSCI ACWI - USD 0.1 0.1 11.8 7.5 na 7.8 Microsoft 5.0%
A Accumulation GBP  02/01/15 2.6 -1.9 3.1 6.7 n/a 8.4 Imperial Brands 4.9%
MSCI ACWI - GBP 3.6 1.8 8.5 12.5 n/a 13.3 AmerisourceBergen 4.6%
Performance figures for periods longer than 12 months are annualized WPP 4.6%
Discrete Years Performance (%) Medtronic 4.5%
12 Months to May-18 May-17 May-16 May-15 May-14 Aon 4.2%
B Accumulation USD 11 8.1 -0.7 12.3 19.2 Nasdaq 3.8%
A Accumulation USD 0.4 7.3 -1.5 11.4 -
MSCI ACWI - USD 11.8 17.5 5.4 5.1 17.2
CPI +6% 8.4 8.2 7.2 5.8 8.0
A Accumulation GBP -3.1 22.2 2.8 - -
MSCI ACWI - GBP 8.5 32.5 -0.8 - -

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 holds a concentrated portfolio which could mean that it will be volatile when compared to its
benchmark.

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

JR0618(45)0918 UK&SAInst


http://www.sanlam.ie/
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Monthly Commentary Regional Breakdown

Global Markets rose in the low single digits in USD terms, driven

by reassuring inflation numbers in the US and Asia, as well as

rising oil prices. The oil price rose all the way to $80, making the Cash
energy sector the top performing area of the market.

3.1%

Conversely political turmoil in Europe led by Italy’s struggles in ~ Pacific (ex Japan) § 1.5%
setting up a government sent financial stocks tumbling, with the

Europe falling the most. Sentiment was not helped by

. _— f . . . Japan 3.3%
disappointing inflation and PMI data (reinforcing the ECB’s

cautious stance), the US withdrawing from the Iran deal and

Tump’s protectionist rhetoric UK - 11.3%
Elsewhere, the rise in the USD put significant pressure on EM Europe (ex UK) - 10.6%
countries debt which spilled over to the equity markets, sending

the LatAm equity indices down sharply.

The Fund underperformed the wider equity market and its CPI
target. Despite benefiting tremendously from its absence in Banks 0% 10% 20% 30% 40% 50% 60% 70% 80%
and Insurance companies, the Fund was held back by our Media
and Healthcare investments. Viacom, WPP, Publicis and

AmerisourceBergen were our most notable detractors. Sector Breakdown
Despite a turnaround plan that is showing some promise, Viacom Energy  0.0%
declined as CBS sued National Amusements in an attempt to block Materials  0.0%
the merger proposed by largest shareholders of both businesses. mdustrials [ 3.2%

Consumer Discretionary _ 11.8%
I 536%

AmerisourceBergen was held back by the ongoing rhetoric around
the opioid epidemic in the US and the potential governmental
action. Its Q2 results while healthy, guidance was at the low end of

Consumer Staples

Health Care

market expectations on account of manufacturing issues at a Financials [N 1o

production facility, which led to a retrenchment in the share price. information Technology | NN :s >

These issues are temporary; much more important is the Telecommunication Services [l 2.4%

stabilisation of drug pricing which we believe will allow ABC to Utilities  0.0%

deliver excellent profit growth in the long term. Real Estate [ 15%

Conversely, the Fund saw outstanding performance from a number Other | 0.0%

of portfolio holding. Nasdag, Medtronic, Microsoft, and cesh [ 3:1%

Dun&Bradstreet were our most notable contributors. 0% 10% 20% 30% 40%

Sources for data: Sanlam FOUR, Bloomberg, MSCI
Fund Information & Charges

_ Inception Date ISIN Bloomberg] SEDOL | Initial Charge -- Type of Share

B GBP Accumulation 05/03/2014 IEOOB7F8DCO7 ~ FOURGSB B7F8DCO Up to 5% 15.6370 £10,000 Accumulation
B USD Accumulation 10/09/2012 IEOOB8HRYS59 ~ FOURSGB ~ B8HRYS5 Up to 5% * > 17.3988 $10000 Accumulation
B EUR Accumulation Awaiting Investment  [EOOB79STG20 FOURGBE  B79STG2 Up to 5% * x* n/a €10,000 Accumulation
A GBP Accumulation 02/01/2015 IEOOB8HVH114  FOURAGA  B8HVH11 None 0.75% 0.94% 13.1674 £1,000 Accumulation
A GBP Income 02/11/2015 IEOOBZOP2Y70 ~ SA4GEAG  BZOP2Y7 None 0.75% 0.94% 11.9801 £1,000 Income

A USD Accumulation 18/10/2013 IEOOB83TFX77 ~ FOURSGA B83TFX7 None 0.75% 0.94% 12.9587 $1,000 Accumulation
A EUR Accumulation 19/06/2015 IEOOB7F6TQ05  FOURGAE  B7F6TQO None 0.75% 0.94% 10.2850 €1,000 Accumulation

*The AMC for Class B is subject to a separate agreement with Sanlam FOUR **The OCF figure would be the agreed fee plus an additional 0.19%.

Contact Details Tel: +44 20 3116 4000 Address: 1 Ely Place, London, ECIN 6RY
Email: enquiries@sanlamfour.com Website: www.sanlamFOUR.com

Issued and approved by Sanlam FOUR Investments UK Limited (“Sanlam FOUR?”), a limited liability company incorporated in England & Wales with registered number 5809399 and having its registered office at 1 Ely Place, London
ECIN 6RY. Sanlam FOUR is authorised and regulated in the United Kingdom by the Financial Conduct Authority (FRN 459237) to undertake regulated investment business. 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, 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 FOUR 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 FOUR 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 FOUR 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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