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Sanlam is

the largest
non-banking
financial services
group in Africa.

Founded in 1918
in South Africaas a
traditional insurer.

Now a diversified

financial services

provider

Listed on
Johannesburg
Stock Exchange
with
$10.2bn*
market cap

Source: Sanlam Private Wealth as at 31/12/2020
*Bloomberg as at 01/01/2021

The group’s
global asset
management
business
has some
$65bn
in AUM

Over
100,000
staff
worldwide

Global
footprint
across
44
countries
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Sanlam is a specialist

discretionary multi-asset
investment house with a
focus on global direct
securities, leveraging its
strong internal research
capability.

VAM clients gain
transparency on the
individual investments within
their portfolios.

Sanlam provides
complete transparency on
every security held within
the portfolio and the
rationale for it being held.

This allows for greater risk
oversight and analysis of
returns. Sanlam has risk
management systems that
allow VAM to see the
contributors to return and
assess where their risk
exposures are.
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Direct investment

offers greater flexibility
and ability to respond
quickly to changing
market conditions.

Sanlam’s professionals are
directly involved in markets
and can adjust the positions
and make-up of the portfolios
extremely responsively.

This approach means every
investment earns its place
after deep dive analysis,

to build convictionin a
diversified portfolio of direct
holdings in equities, bonds
and alternatives.



Meet the Sanlam Team
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Meet the Sanlam Team

Sanlam Private Wealth

» £13 billion client assets
14 offices
* 60 investment professionals

Sanlam

Investments

UK Operations

— I Jonathan Polin - UK CEO
[
|
Sanlam
Sanlam Sanlam Sanlam Financial Sanlam
Private Office Wealth Investments . Life
Planning

Source: Sanlam Private Wealth
Sanlam Private Wealth is a trading name of Sanlam Private Investments (UK) Ltd.
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Sanlam Private Wealth

VAM’s Sanlam
Client Service
Team

Phil Smeaton

Chief Investment Officer

VAMFUNDS © Sanlam

Phil is the Chief Investment Officer for
Sanlam Private Wealth. He graduated
with a first-class honours degree in
Mathematics from Oxford University
and has 19 years of investment
experience. He has a proven track
record running a market neutral hedge

fund as well as global long only funds.

His career began in 2000 as an analyst
on the European Equity team at Tokyo
Mitsubishi Asset Management. In 2006
he joined the Global Equity team at
Batterymarch (now Legg Mason)
where he was initially based in London
before relocating to the US. Phil has
been a CFA Charterholder since 2003.



Sanlam Private Wealth

VAM’s Sanlam
Client Service
Team

Eleanor Davis
Analyst
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Eleanor joined Sanlam in July 2021 to
work alongside the Chief Investment
Officer on Sanlam’s multi-asset funds.
She graduated from Durham University
in 2020 with a degree in Combined
Honours in Social Sciences studying
modules across the Business School,
Modern Languages and Human

Geography departments.

Her previous experience includes time
spent as a Summer Analyst at BlackRock.
As an Investment Analyst, her primary
responsibilities are to produce client-
facing market updates and to assist Philip
Smeaton in the day-to-day running of the
funds.

Eleanor is currently working towards the

Investment Management Certificate.
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SANLAM’S
INVESTMENT
CAPABILITY

A STRONG
TEAM OF

_.lI"I""
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Highly experienced
managers
with a proven
track record
across market

cycles.

Over
research professionals
working to ensure

delivery of institutional

research excellence



SANLAM’S
INVESTMENT
CAPABILITY

Each team has designed its
own transparent and
rigorous investment

process

Risk management
is ingrained across
the business
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GLOBAL EQUITIES

* Free cash flow yield
* High quality
companies

* Companies with
competitive edge

FIXED INCOME
* Highincome

* Value driven
credit approach

e Total return focus

* Risk control

ALTERNATIVES

* Uncorrelated assets
* Infrastructure

* Investments

* Property

* Structured products

COLLECTIVES

* Diversification

* Complement and
income skill set

* Access to niche
market areas



Sanlam’s

Performance:
investment team High Growth
Portfolios
was the
recipient of

Private Investment Office
of the Year

Sanlam’s o
nvestment
Credibility

Financial Advisory Firm
of the Year

2020 SILVER

Sanlam Private Office

—— ihfjAnn _ FINALIST bl
\/‘\STEP PRIVATE  Investment Team
CLIENT

Award of the Year

industry awards

. 478\ WealthBrief
n 2020 alone WJAWARDS 2020

Sanlam
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SANLAM’S
INVESTMENT
CREDIBILITY

The portfolios Sanlam Private Wealth
run for VAM are multi-asset, risk-
rated investment solutions, designed
to take advantage of a global
investment opportunity set and have
a track record of outperformance
since their inception.

Equity selection will be based on a
high quality approach. A bond
strategy will be implemented with
gilts or bonds, and alternatives will
earn an allocation as appropriate.

_.|I|"""
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The fund managers have decades of experience
across all market conditions to bring a high
conviction approach sharply into focus.

The benefits to VAM clients are:

Performance - The Sanlam models have a proven performance track record
Activity - Direct investment gives the manager flexibility to act quickly
Charges - The funds’ OCF will be significantly reduced

Transparency - Clients will see individual holdings held in the portfolio
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Investment Philosophy

Meticulous
about
valuation

Long-term
investment
focus

Invest
cautiously
but with
conviction

Analyse
absolute
returns
and risk
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VAMFUNDS € Sanlam



‘nvestment Process

Define Strategic
Asset Allocations

Tactically Asset
Allocate

Security Selection

Ongoing Monitoring, Risk
Management and Review

_.lI“I"“
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Establish a framework for risk
Focus on long-term risks and returns
Active investment decision

Exploit market opportunities
Manage risks

Balance risk and reward

Diversify using other asset classes

Every investment scrutinised

In depth research

Disciplined and consistent approach
Leverage Sanlam’s investment expertise

Continual assessment of existing holdings
Attribution and contribution assessment



Fquity Investment Process

Screen of Universe

2700 stocks

N

Watchlist
120 stocks

Construction

25-35

stocks

Source: Sanlam Private Wealth as at 31/01/2020
# of stocks is an approximation

.-I““IIII
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Identify

Assess and evaluate

Assign



Fquity Themes

High Returns on Capital Stable Margins
B
A
BAYER
E
R

== FRESENIUS
Y MEDICAL CARE

IH ® InterContinental
Hotels Group

(ohmonafolmson

- e

Benckiser

Booking.com
Google PRlEEJNfTIAL
B8 Microsoft %f&?ﬁey
ORACLE \V’SA )

. J

Strong economic moat to protect long-term returns

Source: Sanlam Private Wealth

VAMFUNDS © Sanlam



Fixed Income Selection

Quantitative Screen

Qualitative Analysis

Portfolio Construction

_.lI“I"“
VAMFUNDS

€ Sanlam

Identify desired credit quality

Identify desired yield curve position

Ensure sufficient liquidity

Credit and duration adjusted relative value screen

Weigh risk against reward
Assess bond particulars
Leverage internal equity research

Diversify by industry and business
Target position size up to 5%



Our Sustainable Approach to ESG Investing

We invest for the long term in sustainable businesses
Wealth is the ability to produce goods and services which people value above the cost of
production because they solve the world’s problems and improve people’s quality of life

Profitable with strong cash flow
generation

Financially strong with a solid balance
sheet

Strong, enduring competitive
advantage

High return on invested capital

Sustainable
businesses

Sustainable growth prospects

Environment
Minimises its environmental impact

Social
Provides a net improvement to people’s
quality of life

Governance
Strong governance practices to protect
investor’s interests



Breaking Down our ESG Criteria

o9 O
LA

Provides a net
improvement to
people’s quality of life

-
11

Strong governance
practices to protect
shareholder interests

Companies must take steps to
minimise their environmental
impact and clean up after
themselves

We prefer companies that have a
small or positive impact on the
environment

We invest in businesses that
improve people’s quality of life. The
consumer is all powerful.

We dislike companies whose
product or service causes harm

Honest and credible management
teams willing to engage with
shareholders

Transparency of reporting and
alignment of interests

i‘acciona
Brookfield

Orsted

2 AT

WEBETTER TOMORROW

het365

GENERAL
DYNAMICS

Google

Minimises its
environmental impact

Renewable energy funds/providers
Acciona, Brookfield HICL and 3i are
all held within our funds at a
combined 7-10% weight of our total
equity holdings

Typically, we would not own
tobacco, gambling or arms stocks
based on this criteria as the harm
caused is significant while the
benefit to humanity is minimal

Google’s co-founders hold >50% of
Google voting rights. Our
assessment is that it is worth being a
minority shareholder to own this
unique business. Furthermore, legal
rules protect shareholders in most
developed economies
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Asset Class Views

Overweight
equity-like

Able to provide real
returnsin a
moderate inflation
environment

Underweight
fixed income

Impaired
diversification
potential at such
low yields; duration
risk is prevalent

Underweight

Property Overweight
Infrastructure Overweight
E'E’Zi:ield Underweight
D oveig
gg\éz;nment Underweight
Gold Overweight
g:;?rlste Overweight

— rrent Tacti .
Asset Class Current ?Ct cal The Manager’s View
Allocation
@ Pure Equity

Some valuations stretched; business cycle is a tailwind; asset class
should benefit during early stage of CPI if businesses have pricing
power

Predictable cash flows; attractive inflation-linked yield relative to
fixed income and lower volatility than equity

Predictable contractual cash flows linked to actual inflation

Offer positive real yields; prefer low duration to minimise interest
rate risk

Tight spreads limit return potential; investors rewarded for taking
credit risk - low duration preferred given interest rate risk

Poor absolute returns and limited diversification powers at such
low yields

Unlikely to do much in the short run but a good chance you’ll be
glad you’ve got some

Strategies harvesting volatility without excessive exposure to
equity risk are attractive



Fquity Total Returns in Sterling

Equity Returns in GBP

25.0%

20.0%

n n, N ‘/L\m TaVaAY

GBP return

T Ty

|

5.0% W
0.0% M 1

-5.0%
Dec-20 Mar-21

— MSCI ACWI Total Return Index

Jun-21 Sep-21 Dec-21

—— MSCI ACWI Equal Weighted Total Return Index

Source: Sanlam Private Wealth, MSCI, Bloomberg
Past performance does not predict future returns.
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Fixed Income Total Return

Fixed Income Returns
5.0%
~ ’_..s_._-“-"-‘}r"‘ "\"‘\ “n
e ‘-\‘.-\.‘-.“ M- '._“‘,r'\
0.0%
£
=
-t
L -5.0%
o
0
o
-10.0%
-15.0%
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21
Sterling Gilts Unhedged GBP — — — Global Corporate Hedged GBP
----- Global High Yield Hedged GBP

Source: Sanlam Private Wealth, Bloomberg
Past performance does not predict future returns.
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Farnings on Track
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— WASC WORLD trailing EPS Trend earnings |5. 1% growth) < CORSensus

Source: Sanlam Private Wealth, MSCI, Bloomberg

* Earnings strength has surprised analysts - how long can this continue?
* Earnings growth will likely moderate as the cycle matures

* Higher fiscal spending to persist — does the government continue to crowd out private investment?



FOCUS ON:

Timing the Market
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S&P Long-Term Returns

In the long term equity markets rise

_.ll“l""
VAM FUNDS
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Hold On and Don’t Try and Time the Market

S&P Total Return index

[ P L =
= [¥g s LA (V8] L Ry (¥}

Total Return Inxex value (Log Scale)

o
i

0
1927 1937 18947 1957 1967 1977 1987 1997 2007 2017

Source: Sanlam Private Wealth, Bloomberg
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Over the Long Term Equities Deliver with Certainty

S&P 500 annualised 15 year total USD return

25%

20%
15% -
10% -

5%

0%
-10%
Dec 27 Dec 42 Dec 57 Dec 72 Dec 87 Dec 02

Dec 17

Source: Bloomberg, US Federal Reserve



95% of the Time Equities Are in a Bull Market

Peakto 12 Duration of
Peak to maonth past bear market
trough loss  Market Peak Market Low  trough return [years)
-86.2% 1929-5ep-16 1932-Jun-01 -609.4% 2.7
-55.2% 2007-Oct-09 2009-Mar-09 -22.5% 14
-48.2%  1973-Jan-11 1974-Oct-03 -28.5% 1.7
-47.4%  2000-Sep-01 2002-Oct-09 -28.4% 21
-36.1% 1968-Nov-20 1970-May-26 -8.1% 1.5
-33.8% 2020-Feb-19 2020-Mar-23 17.7% 0.1
-32.9% 1987-Aug-25 1S987-Oct-19 -13.5% 0.2
-28.0% 1961-Dec-12 1962-lun-26 -4.4% 0.5
-22.2%  1966-Feb-09 1966-Oct-07 3.4% 0.7
-21.6% 1956-Aug-02 1957-Oct-22 2.7% 1.2
-20.2%  1980-Nov-2B 1982-Aug-12 32.6% 1.7
-19.4% 2018-5ep-20 2018-Dec-24 12 8% 0.3
-19.2% 1990-Jul-16 1990-Oct-11 7.9% 0.2
-19.2%  1998-Jul-17 1998-Aug-31 13.0% 0.1
-13.9% 1959-Aug-03  1960-Oct-25 12.6% 1.2
-13.0% 2015 Jul-20 2016-Feb-11 12.6% 0.6
=11.8%  1999-Jul-16 1999-Oct-15 =1.7% 0.2
-11.4%  1983-Oct-10 1984-ul-24 20.1% 0.8
=11.1% 2000-Mar-24 2000-Apr-14 216% 0.1
-10.8% 1997-Oct-07 1997-Oct-27 10.1% 0.1
-10.6% 1955-5ep-23 1955-0ct-11 2.7% 0.0
-10.3%  1928-May-14  1928-Jun-12 24,5% 0.1
-10.1% 1967-5ep-25 1968-Mar-05 2.2% 0.4
-10.1% 2018-Jan-26 2018-Feb-08 -3.8% 0.0
-10.0% 1990-Jan-02  1990-Jan-30 -1.6% 0.1

Correction >10% loss
Bear Market =20% loss

Instances

25
11

% days
19%
5%

Source: Bloomberg, Federal Reserve Bank of America
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’'m Worried about the Short-term Fall in Markets

A correctional bear market is a 10 or 20% fall

Since 1978, 71% of the time returns are positive for the S&P 500 with an average gain of 7%

A major risk is that, if you are wrong, the market goes up and you lose any potential gains

In order to time the market correctly, you are essentially gambling by which percentage the market is going up each time

Recovery is nearly always V-Shaped, if you miss the bottom the chance is that you’ll buy in at an increased rate

Even the sellers who were right fail to accomplish anything of value
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Recent Trading Activity

* Added to Microsoft
» Added to Google
09 February * Added to Keysight
Valuation-based buy * Added to Medtronic
* Added to Rightmove
* Bought SAP

21 January

* Sold Netflix
Style diversification

18 January

. . * Removed tactical weight in Fiserv
Valuation-based tactical change

YTW =Yield to Worst - the lowest yield if held till the principle is returned given all redemption scenarios
Call = Date the bond will likely be called and repaired by the issuer.
Mat = Date the bond matures and is repaid by the issuer
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Investment Process Enhancements

-

Our macro work identifies opportunities
outside of our core style bias.

Complement the Style Bias

Invest up 10% of our equity weight in macro
driven investments (e.g. cyclicals or financials)

~

/

l

Risk Control

Strategic Asset Allocation Tactical Asset Allocation

Back our Asset Allocation process

Historically only 20% of our active
risk is due to asset allocation.
Increase this to 30%

4 N

Strengthen Sell discipline

Cut investments quicker where
negative surprises reveal issues
that will take a long time to fix

\ /

Portfolio Construction

T

Be practical about Valuation

Hold onto marginally
overvalued business if growth
and conviction are strong




Case Study — LSE

Description
Owner of exchanges and the LCH clearing house; provides data and analytics to markets

Purchase in late
Juneatac.17%
discount to the 52-
week high.

7,856 GBX 25 Jun 2021
/ The Manager

utilised cash and
reduced a position
in Relx which is at a
1-year high (both
work in information
provision).

o0

Investment Thesis
The recent acquisition of Refinitiv has resulted in one-off costs which will impact on shorter-term profits. These costs are not fully
understood, which has led to the current discount. Refinitiv was a healthy stand-alone business so, whilst there may be near-term

integration hiccups, the Manager thinks the buy will pay off ultimately.

The Manager also thinks the business remains highly scalable — the combination of attractive revenue prospects and a low pointin
margins provides an entry point into a great business.

The Manager is of the view that operating leverage can return to the business and their 5-7% revenue target is achievable.
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VAM Funds’ performance

——VAM Cautious A GBP: 20.28%
Sanlam
Appointed
30.00 bp
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Data to 28/02/2022

Inception date for VAM Cautious A GBP Fund 15/10/2015.

Portions of the fund information contained in this document were supplied by Lipper, A Refinitiv Company, subject to the following: Copyright 2022 © Refinitiv. All rights reserved. Lipper shall
not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Past performance does not predict future returns.



VAM CAUTIOUS FUND - A LOWER RISK PORTFOLIO

Corporate Bonds

Phoenix Group Holdings Plc 4.125% 20/07/2022

Mercedes-Benz International Finance Bv 1.25% 05/09/2022

Hiscox Ltd 2% 14/12/2022

Natwest Group Plc 3.622% 14/08/2030

Intercontinental Hotels Group Plc 3.75% 14/08/2025

Whitbread Group Plc 3.375% 16/10/2025

Tesco Plc 3.322% 05/11/2025

Sse Plc 3.74% Perp

Virgin Money Uk Plc 2.625% 19/08/2031

Rothesay Life Plc 3.375% 12/07/2026
I High Vield Bonds

Fce Bank Plc 2.727% 03/06/2022

Sainsbury'S Bank Plc 6% 23/11/2027

Jerrold Finco Plc 5.25% 15/01/2027

Aa Bond Co Ltd 6.5% 31/01/2026

Permanent Tsb Group Holdings Plc 2.125% 26/09/2024

Barclays Plc 6.375% Perp
_Global Equity

Heineken Nv

Anheuser-Busch Inbev Sa/Nv

Bayer Ag

Sap Se

Koninklijke Philips Nv

Novartis Ag

Johnson & Johnson

Medtronic Plc

Becton Dickinson And Co

Deere & Co

Alphabet Inc
I uk Equity

Relx Plc

Howden Joinery Group Plc

Taylor Wimpey Plc

Rightmove Plc

Intercontinental Hotels Group
_Listed Property

Grainger Plc

Unite Group Plc/The

Supermarket Income Reit Plc

Listed Infrastructure

Brookfield Infrastructure Part

Hicl Infrastructure Plc

Private Equity

Harbourvest Global Private Equ

Gold

Royal Mint Physical Gold Etc S

Cash

British Pound

1.32%
1.60%
1.12%
0.64%
1.01%
1.47%
1.15%
0.95%
0.92%
1.15%

1.63%
1.64%
1.56%
1.75%
1.28%
0.98%

1.14%
1.08%
1.74%
1.17%
1.85%
1.71%
1.42%
1.67%
1.95%
0.98%
1.41%

1.54%
1.18%
1.87%
1.60%
1.19%

1.00%
0.61%
0.63%

0.72%
1.59%

0.78%

5.51%

3.17%

Cia De Seguros Fidelidade Sa 4.25% 04/09/2031

Just Group Plc 9% 26/10/2026

Bp Capital Markets Plc 4.25% Perp
Pension Insurance Corp Plc 7.375% Perp
Koninklijke Kpn Nv 5.75% 17/09/2029
Just Group Plc 8.125% 26/10/2029

Aviva Plc 5.125% 04/06/2050

Legal & General Group Plc 5.625% Perp

M&G Plc 5.625% 20/10/2051

Rolls-Royce Plc 3.375% 18/06/2026

Wm Morrison Supermarkets Ltd 3.5% 27/07/2026

Daily Mail & General Trust Plc 6.375% 21/06/2027

Marks & Spencer Plc 4.5% 10/07/2027

Mpt Operating Partnership Lp / Mpt Finance Corp 3.692% 05/06/2028
Gkn Holdings Ltd 4.625% 12/05/2032

Meta Platforms Inc
Microsoft Corp

Akamai Technologies Inc
Keysight Technologies Inc
Fiserv Inc

Visa Inc

Electronic Arts Inc

Yum! Brands Inc

Alibaba Group Holding Ltd
Jd.ComInc

Tencent Holdings Ltd

Prudential Plc

Integrafin Holdings Plc

Anglo American Plc

London Stock Exchange Group Pl
Unilever Plc

Mapletree Logistics Trust

Digital Realty Trust Inc

3l Infrastructure Plc

Wheaton Precious Metals Corp

24.13%
0.99%
0.78%
1.93%
1.92%
0.76%
2.27%
0.90%
1.47%
1.78%

14.22%
1.09%
1.11%
0.53%
0.98%
0.98%
0.69%

29.99%
1.40%
1.45%
1.53%
1.13%
1.46%
1.09%
2.31%
1.66%
0.79%
0.03%
1.02%

13.77%
0.92%
0.85%
1.43%
1.45%
1.74%
3.45%
0.66%
0.55%

3.83%
1.52%

0.78%
6.66%

1.15%
3.17%

Cautious Asset Allocation

Corporate Bonds, 24.13%

m HighYield Bonds, 14.22%

/

m Global Equity, 29.99%

&
&
( = UK Equity, 13.77%
m |jsted Property, 3.45%
= Listed Infrastructure, 3.83%
= Private Equity, 0.78%
Gold, 6.66%

® Cash, 3.17%

Source: Sanlam Private Wealth
Sanlam Private Wealth is a trading name of Sanlam Private Investments (UK) Ltd.
Data as of 28 February 2022



VAM Funds’ performance

——VAM Balanced AGBP: 33.06%

Sanlam
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50.00 PP
40.00 v
v
30.00 m

20.00 | M W W W
g N S

-10.00
~N < o o] o ~
— — — — N ~
o o o o o S
N N [\ N N ~
~ ~ ~ ~ ~ -~
— — o o (=] (o]
— — — — - o
~ ~ ~ ~ ~ e
N N ~N o~ — o0
— o ~ — o &
Data to 28/02/2022

The actual launch date of the Fund is 12" November 2012. As from 22" July 2015, Close Brothers Asset Management took over the management of the Fund. On 23" April 2019, Sanlam
Private Wealth undertook he management of the Fund.

Portions of the fund information contained in this document were supplied by Lipper, A Refinitiv Company, subject to the following: Copyright 2022 © Refinitiv. All rights reserved. Lipper
shall not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Past performance does not predict future returns.



VAM BALANCED FUND - A MEDIUM RISK PORTFOLIO

Corporate Bonds

Phoenix Group Holdings Plc 4.125% 20/07/2022

Mercedes-Benz International Finance Bv 1.25%

05/09/2022

Hiscox Ltd 2% 14/12/2022

Natwest Group Plc 3.622% 14/08/2030

Intercontinental Hotels Group Plc 3.75% 14/08/2025

Whitbread Group Plc 3.375% 16/10/2025

Tesco Plc 3.322% 05/11/2025

Sse Plc 3.74% Perp

Virgin Money Uk Plc 2.625% 19/08/2031

Rothesay Life Plc 3.375% 12/07/2026

Cia De Seguros Fidelidade Sa 4.25% 04/09/2031
I ish Vield Bonds

Fce Bank Plc 2.727% 03/06/2022

Sainsbury'S Bank Plc 6% 23/11/2027

Jerrold Finco Plc 5.25% 15/01/2027

Aa Bond Co Ltd 6.5% 31/01/2026

Permanent Tsb Group Holdings Plc 2.125% 26/09/2024

Barclays Plc 6.375% Perp
I G obal Equity

Heineken Nv

Anheuser-Busch Inbev Sa/Nv

Bayer Ag

Sap Se

Koninklijke Philips Nv

Novartis Ag

Johnson & Johnson

Medtronic Plc

Becton Dickinson And Co

Deere & Co

Alphabet Inc
I uk Equity

Relx Plc

Howden Joinery Group Plc

Taylor Wimpey Plc

Rightmove Plc

Intercontinental Hotels Group
_Listed Property

Grainger Plc

Unite Group Plc/The

Supermarket Income Reit Plc
_Listed Infrastructure

Brookfield Infrastructure Part

Hicl Infrastructure Plc

Private Equity

Harbourvest Global Private Equ

Gold

Royal Mint Physical Gold Etc S

Cash

British Pound

0.89%
1.08%

0.54%
0.30%
0.51%
0.70%
0.64%
0.49%
0.89%
0.50%
0.81%

1.05%
1.16%
1.05%
1.17%
0.93%
0.70%

1.63%
1.54%
2.33%
1.63%
2.44%
2.43%
1.99%
2.31%
2.79%
1.45%
1.95%

2.18%
1.70%
2.40%
2.18%
1.69%

1.04%
0.43%
0.47%

0.54%
1.87%

1.12%

4.39%

0.19%

Just Group Plc 9% 26/10/2026
Bp Capital Markets Plc 4.25% Perp

Grainger Plc 3.375% 24/04/2028

Rl Finance Bonds No 3 Plc 6.125% 13/11/2028
Pension Insurance Corp Plc 7.375% Perp
Koninklijke Kpn Nv 5.75% 17/09/2029

Just Group Plc 8.125% 26/10/2029

Aviva Plc 5.125% 04/06/2050

Legal & General Group Plc 5.625% Perp

M&G Plc 5.625% 20/10/2051

Rolls-Royce Plc 3.375% 18/06/2026

Wm Morrison Supermarkets Ltd 3.5% 27/07/2026

Daily Mail & General Trust Plc 6.375% 21/06/2027

Marks & Spencer Plc 4.5% 10/07/2027

Mpt Operating Partnership Lp / Mpt Finance Corp 3.692% 05/06/2028
Gkn Holdings Ltd 4.625% 12/05/2032

Meta Platforms Inc
Microsoft Corp

Akamai Technologies Inc
Keysight Technologies Inc
Fiserv Inc

Visa Inc

Electronic Arts Inc

Yum! Brands Inc

Alibaba Group Holding Ltd
Jd.ComInc

Tencent Holdings Ltd

Prudential Plc

Integrafin Holdings Plc

Anglo American Plc

London Stock Exchange Group Pl
Unilever Plc

Mapletree Logistics Trust

Digital Realty Trust Inc

3l Infrastructure Plc

Wheaton Precious Metals Corp

15.41%
0.36%

1.28%

0.50%
0.45%
1.23%
0.35%
1.38%
0.50%
0.70%
1.31%

9.10%
0.57%
0.59%
0.22%
0.80%
0.55%
0.31%
42.15%
1.95%
1.98%
2.13%
1.57%
2.02%
1.55%
3.28%
2.44%
1.20%
0.05%
1.49%
19.10%
1.26%
1.22%
2.03%
2.02%
2.42%
2.82%
0.46%
0.42%

4.17%
1.76%

1.12%
5.94%

1.55%
0.19%

Balanced AssetAllocation

&

Source: Sanlam Private Wealth

Sanlam Private Wealth is a trading name of Sanlam Private Investments (UK) Ltd.

Data as of 28 February 2022

Corporate Bonds, 15.41%

m HighYield Bonds, 9.10%

m Global Equity, 42.15%

= UK Equity, 19.10%

= |isted Property, 2.82%

= |isted Infrastructure, 4.17%

= Private Equity, 1.12%

Gold, 5.94%

® Cash, 0.19%



VAM Funds’ performance

——VAM Growth A GBP: 24.13%
Sanlam
Appointed

40.00

- AT
M-WMMMM MW uwﬂwv‘“u

10.00 - VA VW 'v'vw

0.00 \V\v W\/‘Mvnhu
-10.00

|

-20.00

01/12/2015
15/03/2017
28/06/2018
11/10/2019
23/01/2021
28/02/2022

Data to 28/02/2022

Inception date for VAM Growth A GBP Fund 01/12/2015.

Portions of the fund information contained in this document were supplied by Lipper, A Refinitiv Company, subject to the following: Copyright 2022 © Refinitiv. All rights reserved. Lipper
shall not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Past performance does not predict future returns.



VAM GROWTH FUND - A HIGHER RISK PORTFOLIO

Corporate Bonds 4.32%
Phoenix Group Holdings Plc 4.125% 20/07/2022 0.59%  Bp Capital Markets Plc 4.25% Perp 0.38%
Mercedes-Benz International Finance Bv 1.25% 05/09/2022 0.38%  Pension Insurance Corp Plc 7.375% Perp 0.84%
Virgin Money Uk Plc 2.625% 19/08/2031 0.36%  Just Group Plc 8.125% 26/10/2029 0.74%
Cia De Seguros Fidelidade Sa 4.25% 04/09/2031 0.39%  M&G Plc 5.625% 20/10/2051 0.64%
i vield Bonds 2.88%
Fce Bank Plc 2.727% 03/06/2022 0.39%  AaBond Co Ltd 6.5% 31/01/2026 0.57%
Sainsbury'S Bank Plc 6% 23/11/2027 0.39%  Permanent Tsb Group Holdings Plc 2.125% 26/09/2024 0.38%
Jerrold Finco Plc 5.25% 15/01/2027 0.56%  Marks & Spencer Plc 4.5% 10/07/2027 0.59% Growth Asset Allocation
_Global Equity 53.85%
Heineken Nv 1.99%  Meta Platforms Inc 2.50%
Anheuser-Busch Inbev Sa/Nv 2.07%  Microsoft Corp 2.59% Corporate Bonds, 4.32%
Bayer Ag 3.19%  Akamai Technologies Inc 2.73%
Sap Se 2.09%  Keysight Technologies Inc 2.02% m HighYield Bonds, 2.88%
Koninklijke Philips Nv 2.88%  Fiservinc 2.55%
Novartis Ag 2.99% Visalnc 2.01% ' = Global Equity, 53.85%
Johnson & Johnson 2.45%  ElectronicArts Inc 4.22% ‘\ .
Medtronic Plc 3.02%  Yum! BrandsInc 3.12% ~
Becton Dickinson And Co 349%  Alibaba Group Holding Ltd 1.53% = UKEquity, 24.07%
Deere & Co 1.82%  Jd.Comlnc 0.08%
AlphabetInc 2.53%  TencentHoldings Ltd 1.98% m Listed Property, 2.07%
P uk Equity 24.07%
Relx Plc 2.70%  Prudential Plc 1.61% = Listed Infrastructure, 4.17%
Howden Joinery Group Plc 2.25% Integrafin Holdings Plc 1.55%
Taylor Wimpey Plc 2.90%  Anglo American Plc 2.48%
Rightmove Plc 2.78%  London Stock Exchange Group Pl 2.60% = Private Equity, 1.52%
Intercontinental Hotels Group 2.14%  UnileverPlc 3.06%
_Listed Property 2.07% Gold, 5.06%
Grainger Plc 1.03%  Mapletree Logistics Trust 0.26%
Unite Group Plc/The 0.25%  Digital Realty Trust Inc 0.27% ® Cash, 2.06%
Supermarket Income Reit Plc 0.26%
_Listed Infrastructure 4.17%
Brookfield Infrastructure Part 0.31% 3l Infrastructure Plc 1.88%
Hicl Infrastructure Plc 1.98%
_Private Equity 1.52%
Harbourvest Global Private Equ 1.52%
Gold 5.06% Source: Sanlam Private Wealth
A Sanlam Private Wealth is a trading name of Sanlam Private Investments (UK) Ltd.
Royal Mint Physical Gold Etc S 3.06%  Wheaton Precious Metals Corp 2.00% Data as of 28 February 2022
_Cash 2.06%

British Pound 2.06%



VAM performance (detail)

Cumulative Return VAM Cautious A GBP VAM Balanced A GBP* VAM Growth A GBP
1Year 1.31% 1.70% 2.22%
3Year 13.53% 13.95% 12.31%
5Year 12.93% 17.74% 17.18%

Discrete Annual Returns

2022 (YTD) -4.36% -4.81% -5.30%
2021 3.25% 3.66% 4.11%
2020 6.98% 5.22% 3.67%
2019 10.44% 14.69% 15.48%
2018 -5.54% -6.67% -7.80%
2017 4.28% 8.61% 11.26%
2016 4.86% 6.77% 4.83%
2015 -0.19%** 0.00% -2.19%***
3 Year Annualised 4.32% 4.45% 3.94%
5Year Annualised 2.46% 3.32% 3.22%

1 Year Volatility 6.43% 7.71% 9.23%

3 Year Volatility 9.13% 10.83% 12.53%
Maximum Drawdown -11.29%** -13.47% -15.31%***
Data to 28/02/2022.

*The actual launch date of the Fund is 12t" November 2012. As from 22" July 2015, Close Brothers Asset Management took over the management of the Fund. On 234 April 2019, Sanlam Private Wealth
undertook the management of the Fund.

**Since launch of VAM Cautious A GBP Fund (15t October 2015).

***Since launch of VAM Growth A GBP Fund (15t December 2015).

Past performance does not predict future returns. Investments and their income can devalue as well as grow in value. Investors may not get back the amount invested.

Copyright 2022 © Refinitiv. All rights reserved. Lipper shall not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.



The VAM Funds’ Line-up

SPECIALIST SPECIALIST

EQUITY DFM

VAM US Micro Cap Growth Fund* VAM Cautious Fund VAM Fund
VAM US Small Cap Growth Fund VAM Balanced Fund
VAM US Mid Cap Growth Fund VAM Growth Fund

VAM US Large Cap Growth Fund

VAM Emerging Markets Growth Fund

VAM World Growth Fund

VAM International Opportunities Fund

VAM Global Infrastructure Fund

*Fund is currently closed to subscriptions.
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VAM performance (detail)

Cumulative Return VAMDCg:It:ious Ir:\l;\eh:tlae:nt VAMDBE::: ced Ir:\I/\eh:tl;e:nt VM:; (ér;;v th IA Flexible
20-60% 40-85%

1Year 2.28% 2.67% 2.66% 4.29% 3.19% 3.74%
3Year 16.78% 14.52% 17.22% 21.33% 15.52% 22.54%
5Year 18.25% 18.24% 23.24% 27.88% 22.79% 29.38%
Discrete Annual Returns

2022 (YTD) -4.21% -4.82% -4.67% -6.22% -5.16% -6.44%
2021 4.23% 7.46% 4.64% 11.17% 5.09% 11.51%
2020 7.99% 3.51% 6.22% 5.22% 4.65% 6.73%
2019 11.52% 12.21% 15.77% 15.96% 16.56% 15.47%
2018 -4.64% -5.11% -5.79% -6.11% -6.95% -6.66%
2017 3.42%* 5.13%" 7.09%* 7.37%* 9.07%* 8.05%*
3 Year Annualised 5.30% 4.62% 5.43% 6.65% 4.92% 7.00%
5 Year Annualised 3.41% 3.41% 4.27% 5.04% 4.19% 5.28%
1 Year Volatility 6.44% 5.35% 7.72% 7.33% 9.24% 7.53%
3 Year Volatility 9.14% 9.10% 10.84% 11.18% 12.54% 11.24%

The risk classification of the individual VAM fund (VAM Cautious, VAM Balanced and VAM Growth Funds) is similar to its respective sector (IA Investment Sectors).

Data to 28/02/2022.

*Since launch of the VAM Cautious, Balanced and Growth Funds D GBP (24/02/2017).

Past performance does not predict future returns. Investments. Investments and their income can devalue as well as grow in value. Investors may not get back the amount invested.
Copyright 2022 © Refinitiv. All rights reserved. Lipper shall not be liable for any errors or delays in the content, or for any actions taken in reliance thereon.



Long-term Holding in VAM DFM Funds

* The chart below shows the best and worst annualised returns of the MSCI world equity market for different holding periods,
from a rolling 12-month period to a rolling 20-year holding period.

Range of MSCI developed annualised total return

80%

60%

40%
20%
0% I l l

-20%

Annualisedrollingreturn range (Worstto best)

-40%

-60%
12 month 2 year 3year 4 year 5year 10 year 20 years 30years
InvestmentHolding Period

Source: Sanlam Private Wealth, Bloomberg
Returns are total returns net of withholding tax in USD for the MSCI World Index
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VAM FUNDS

This is a marketing communication. Please refer to the VAM Funds
(Lux) and VAM Managed Fund (Lux) prospectus and to the
respective VAM funds' KlIDs before making any final investment

decisions.

Issued by VAM Managed Funds (Lux), an open-ended SICAV with
multiple compartments, organised in accordance with Part 1 of the
Luxembourg Investment Fund Law dated 17" December 2010
(UCITS V).

VAM Funds refers to either or both of VAM Funds (Lux) and VAM
Managed Funds (Lux), each incorporated in Luxembourg as a
SICAV and regulated by the CSSF as a UCITS. Both have designated
VAM Global Management Company SA to provide collective
investment services, and VAM Global Management Company SA
delegates the provision of certain of these services to third parties,
including to other members of the VAM Group. Each SICAV has its
own Board of Directors, has no employees and is independent of
the VAM Group.

VAM or VAM Group refers to the group of companies whose parent
company is VAM GLOBAL S.a r.l, incorporated in Luxembourg,
whose subsidiaries include VAM Global Management Company SA
in Luxembourg and VAM Marketing Limited and MATCO Limited in
Mauritius. Neither of the VAM Funds is a member of the VAM Group.

DISCLAIMER

IMPORTANT NOTICE

The distribution of this document and the offering of the shares
may be restricted in certain jurisdictions. It is the responsibility of
any person in possession of this document to inform themselves of,
and to observe, all applicable laws and regulations of any relevant

jurisdictions.

Prospective applicants for shares should inform themselves as to
the legal requirements and consequences of applying for, holding
and disposing of shares and any applicable exchange control
regulations and taxes in the countries of their respective

citizenship, residence or domicile.

This document does not constitute an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not
lawful or in which the person making such offer is not qualified to
do so to anyone to whom it is unlawful to make such offer or

solicitation.

This document and any attachments to it constitute factual,
objective information about the fund and nothing contained
herein should be construed as constituting any form of investment
advice or recommendation, guidance or proposal of a financial
nature in respect of any investment issued by VAM Managed Funds
(Lux) or any transaction in relation to VAM Managed Funds (Lux).
VAM Managed Funds (Lux) is not a financial services provider in

South Africa and nothing in this document should be construed as

constituting the canvassing for, or marketing or advertising of,

financial services by VAM Managed Funds (Lux) in South Africa.

Financial services providers to whom this document is addressed
may only distribute it to clients who have already invested in
policies issued by licensed South African long-term insurers, as
aforesaid, for information purposes only and for no other reason

whatsoever.

VAM Managed Funds (Lux) is not registered under any US securities
law, and their funds may not be offered or sold in the USA, its
territories or possessions, nor to any US persons. VAM Managed
Funds (Lux) funds are not offered for sale in any jurisdiction in
which they are not authorised to be publicly sold. The funds are
available only in jurisdictions where their promotion and sale are
permitted. For the purposes of UK law, funds are recognised
schemes under section 264 of the Financial Services & Markets Act
2000. The protections provided by the UK regulatory system, for
the protection of retail clients, do not apply to offshore
investments. Compensation under the UK’s Financial Services
Compensation Scheme will not be available and UK cancellation
rights do not apply. The funds are authorised by the Financial
Conduct Authority in the UK.

Applicants are assumed to have read and understood the
prospectus and accept the risks of an investment in VAM Managed
Funds (Lux). In particular, it is understood that they are aware that

the portfolio of securities relating to each of the sub-funds of VAM



VAM FUNDS DISCLAIMER

Managed Funds (Lux) is subject to market fluctuations and to the
risks inherent in all investments, and that the price of shares and
any income from the shares may go down as well as up, and that
the sub-funds of VAM Managed Funds (Lux) may be subject to

volatile price movements which may result in capital loss.

Past performance is not necessarily a guide to future performance.
No guarantee is provided, either with respect to the capital or the
return of the fund. The value of participatory interests or the

investments may fluctuate in value and may fall as well as rise.

VAM Global Management Company SA (the “Management
Company”) ensures that reinvestment of income is calculated on
the actual amount distributed per participatory interest, using the
ex-dividend date net asset value (“NAV”) price of the applicable

class of the fund, irrespective of the actual reinvestment date.

Performance figures quoted for the fund are from Lipper for
Investment Management as at the date of this document for a
lump sum investment, using NAV to NAV with income reinvested,

and do not take any upfront manager’s charge into account.

The Management Company ensures that publishing of
performance of a portfolio is based on performance calculations
which are done on a NAV to NAV basis over all reporting periods,
provided that, where a NAV is not available, the value used to
calculate the performance is clearly stated and a description of

how the figures were calculated is provided.

Investments in foreign securities may include additional risks such
as potential constraints on liquidity and repatriation of funds,
macro-economic risk, political risk, foreign exchange risk, tax risk
and settlement risk, as well as potential limitations on the

availability of market information.

Further information about risk can be found in the prospectus

which is available at www.vam-funds.com/library/reports/?share=a.

Subscriptions may only be accepted based on the information
contained in the prospectus of the fund and its annual and semi-

annual reports.

VAM Managed Funds (Lux) has been approved in South Africa as a
foreign Collective Investment Scheme under section 65 of the
Collective Investment Schemes Control Act 2002. A potential
investor will be capable of investing in VAM Managed Funds (Lux)
only upon conclusion of the appropriate investment agreements
and provided the relevant investor complies with any applicable
exchange control requirements. Collective Investment Schemes
(“CIS”) are generally medium to long-term investments. CIS
portfolios are traded at ruling prices and can engage in borrowing
and script lending. A schedule of fees and charges, as well as
maximum commission, is available on request from the
Management Company. Performance methodologies can be
obtained upon request from VAM Managed Funds (Lux) on

marketing@vam-funds.com. All rates of return include reinvested

dividends and are net of management fees.

Performance of classes of shares in currencies other than the
reference currency of the fund shall be measured in the currency of

such classes of shares.

This document and any attachments to it constitute factual,
objective information about the fund and nothing contained
herein should be construed as constituting any form of investment
advice or recommendation, guidance or proposal of a financial
nature in respect of any investment issued by VAM Managed Funds
(Lux) or any transaction in relation to VAM Managed Funds (Lux).
VAM Managed Funds (Lux) is not a financial services provider in
South Africa and nothing in this document should be construed as
constituting the canvassing for, or marketing or advertising of,

financial services by VAM Managed Funds (Lux) in South Africa.

Financial services providers to whom this document is addressed
may only distribute it to clients who have already invested in
policies issued by licensed South African long-term insurers, as
aforesaid, for information purposes only and for no other reason

whatsoever.

All transactions should be based on the latest available prospectus,
the Key Investor Information Document (“KIID”) and any
applicable local offering document. These documents, together
with the annual report, semi-annual report and the articles of

incorporation for the Luxembourg domiciled product(s), are



VAM FUNDS DISCLAIMER

available in English on the VAM website (http://www.vam-
funds.com/library) or from the office of VAM Global Management
Company SA, Josy Welter House, 8-10, rue Genistre, L-1623

Luxembourg.

VAM Managed Funds (Lux) reserves the right to close a
compartment, or one or more share classes within a compartment.

VAM Managed Funds (Lux) may also set up new compartments

and/or create within each compartment one or more share classes.

This is a promotional document.
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VAMFUNDS

VAM Marketing Limited
11th Floor, Tower1
NeXTeracom Building
Cybercity, Ebene

Mauritius

Tel: +230 465 6860
Fax: +230 465 0853

Email: info@vam-funds.com

Website: www.vam-funds.com
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