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Sanlam Umbrella Fund

Background and overview of the Fund As of 31/03/2022

Investment Strategy

The trustees take responsibility to ensure that the fund offers an appropriate range of investment choice options. Under the Sanlam
Umbrella Fund, employers can choose to participate in a pension fund or a provident fund and can choose from a number of
investment structures.

* The Standard Option: all members’ are invested in the employer selected default investment strategy, i.e. no member investment
choice is available. A choice of four default strategies are available.

* The Optimal Option: members are invested in the Sanlam Blue Lifestage Strategy. Conservative members have the option to opt out
and invest in the Sanlam Monthly Bonus Fund. Qualifying members have access to more than 1 000 retail collective investment
schemes available on Sanlam’s Glacier Retirement Fund Solution. Members can also choose to invest the equity component in their
own share portfolio.

* The Comprehensive Option: members are invested in the employer selected default (a choice of four default strategies are available).
Members can choose a tailored investment strategy that suits their personal needs, selecting from the 4 trustee approved default
investment strategies, a range of institutionally priced investment portfolios, including passive, smoothed bonus, multi-managed,
absolute return and single manager balanced funds. Qualifying members have access to more than 1 000 retail collective investment
schemes available on Sanlam’s Glacier Retirement Fund Solution. Members can also choose to invest the equity component in their
own share portfolio.

The Trustees have approved four default investment strategies to choose from for the Standard & Comprehensive Options, which are
selected at participating employer level depending upon the investment objectives of the employer’s members.

* Sanlam Lifestage aims over the long term to maximize retiring members’ post-retirement income within acceptable risk levels as they
approach retirement. The accumulation phase is a multi-managed strategy combining the best of both a passive and active
management style. Also unique to Sanlam Lifestage is its ability to match the member’s pre- retirement investment strategy to what the
member intends on doing post their retirement date.

* Volatility Protection Strategy is suitable for members who wish to achieve inflation-beating real returns over the medium to long term,
but who are concerned about protecting against significant short term investment losses.

* Passive Lifestage Strategy is suitable for members who aim to contain investment management costs by choosing a passive
investment management strategy tracking market indices.

* Sanlam Blue Lifestage Strategy invests in a “Best of Sanlam” lifestage model and aims over the long term to provide strong inflation-
beating returns whilst offering capital protection as members approach retirement. This is also the only default investment strategy
available on the Optimal Option.

The performance of the portfolios selected will directly affect a member’s eventual retirement benefit. The trustees regularly monitor the
investment strategy and the investment choices on offer to ensure their appropriateness. A key part of this process is monitoring the
performance of the portfolios selected and comparing it to the agreed investment benchmarks. The trustees appointed Simeka
Consultants & Actuaries as investment consultants to assist them to monitor and manage the Funds’ investments.

The role of the Joint Forum

Each participating employer is required to establish and maintain a Joint Forum. This is a representative forum with equal
representation by member and employer representatives where retirement fund benefits are considered and agreed upon. This forum
therefore ensures member participation in the decision making and monitoring processes. One of the most important roles of the Joint
Forum is to consider the appropriateness and performance of the default strategy as selected. Note that the employer technically
remains the contracting party who acts on the decisions taken at the Joint Forum.
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Sanlam Umbrella Fund

As of 31/03/2022
The Fund's default investment strategies
Sanlam Lifestage Strategy
Accumulation Systematic Preservation
Phase Automated Monthly Phase
Transition
(more than 72 months from (22 months and less from
Nermal Retirement Age/ (72 months and less, but Normal Retirement Age/

Planned Retirement Age)

Planned Retirement Age)

more than 22 months from
Normal Retirement Age/
Planned Retirement Age)

Sanlam Capital Protection
______ 8 Paortfolio
Sanlam Lifestage il @ 7777777777777 Sanlam Inflation Annuity
Accumulation Portfolio —— Target Portfolio
----- — Sanlam Living Annuity
Target Portfolio

Summary of Returns

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
Sanlam Accumulation Portfolio -0.5% 13.0% 10.8% 8.9% 7.5% —
Sanlam Capital Protection Portfolio 2.2% 8.0% 7.2% 7.4% 8.0% 10.5%
Sanlam Inflation Annuity Target Portfolio -0.8% 11.4% 6.7% 4.8% 4.6% —
Sanlam Living Annuity Target Portfolio -0.1% 12.4% 10.0% 8.5% 7.8% —

Volatility Protection Strategy

The trustees have agreed upon the following objectives for the Volatility Protection Strategy:

* Aninvestment return of CPI + 3% net of fees over any 3 year rolling period (i.e. long term, inflation-beating returns);

* Aim to prevent capital loss not greater than 10% in any 12 month rolling period or 5% in any one month (i.e. protection against
significant short term losses);

¢ “Volatility Protection” does not necessarily imply a 100% capital guarantee (however still structured to protect assets against
significant losses).

The trustees review the investment strategy of the Volatility Protection Strategy continually, and will make periodic changes to the
underlying investments in line with the objectives of the strategy. The Volatility Protection Strategy has historically invested contributions in
the Sanlam Monthly Bonus Fund, but in early 2017 has commenced the process of investing new cash flows in the Satrix (SWIX) Balanced
Tracker Fund with the intention that over time the Volatility Protection Strategy will be invested 75% in the Sanlam Monthly Bonus Fund and
25% in the Satrix (SWIX) Balanced Tracker Fund.

Summary of Returns

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
Satrix Enhanced Balanced Tracker -0.3% 15.1% 11.2% 9.2% 8.0% 11.3%
Sanlam Monthly Bonus Portfolio 21% 7.9% 6.8% 6.9% 7.6% 9.7%
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Sanlam Umbrella Fund

As of 31/03/2022

Passive Lifestage Strategy

Accumulation Phase
(more than 72 months
from Normal

Retirement Age/
Planned Retirement Age)

Passive Lifestage
Accumulation Portfolio

Summary of Returns
Satrix Enhanced Balanced Tracker
Sanlam Capital Protection Portfolio

Sanlam Blue Lifestage Strategy

Accumulation Phase

(more than 72 months
from Normal
Retirement Age/
Planned Retirement Age)

Sanlam Blue Lifestage

Accumulation Portfolio

Summary of Returns

MRQ
SIM Balanced -0.6%
SPW Balanced Fund -1.4%
Sanlam Capital Protection Portfolio 2.2%

Please note:

The Fund's default investment strategies

Systematic Preservation Phase
Automated Monthly

. (22 months and less from

Transition Normal Retirement Age/

Planned Retirement Age)
(72 months and less, but

more than 22 months from
Normal Retirement Age/
Planned Retirement Age)

_____________ @ . 'n Sanlam Capital
Protection Portfolio

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
-0.3% 15.1% 11.2% 9.2% 8.0% 11.3%
2.2% 8.0% 7.2% 7.4% 8.0% 10.5%
Systematic Preservation Phase
Automated Monthly
- (22 months and less from
Transition Normal Retirement Age/

Planned Retirement Age)

(72 months and less, but
more than 22 months from
Normal Retirement Age/
Planned Retirement Age)

______________ @ = Sanlam Capital
Protection Portfolio

1 Year 3 Years 5 Years 7 Years 10 Years
11.3% 8.3% 71% 6.6% 9.9%
13.3% 10.1% 9.3% 8.1% 11.7%
8.0% 7.2% 7.4% 8.0% 10.5%

 Investment returns for the Lifestage Programme are quoted gross of investment management fees but net of performance fees.

» For the Smooth Bonus range, the bonuses declared are gross of investment management fees, but net of guarantee charges and

performance fees.

* Investment returns for periods greater than 12 months are annualized.
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Sanlam Umbrella Fund

As of 31/03/2022
Summary of Returns

Multi-Manager Range
Product Name

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
SMM 70 -0.5% 14.0% 11.2% 9.1% 7.5% 10.6%
SMM 50 -0.4% 13.2% 10.7% 9.1% 7.9% 10.1%
SMM 30 -0.9% 12.1% 9.5% 9.0% 8.3% 9.9%
SMM Moderate Absolute Fund 0.1% 15.8% 13.6% 11.2% 9.6% 11.2%
SMM NUR Balanced 1.2% 14.6% 12.1% 9.7% 8.7% —
Sanlam The Most Aggressive Portfolio  0.1% 14.1% 11.0% - - -
Sanlam Accumulation Portfolio -0.5% 13.0% 10.8% 8.9% 7.5% —
SMM Select Balanced Fund -0.2% 12.7% 12.4% — — —
Sanlam Wealth Creation -0.4% 15.7% 12.7% 10.2% 9.2% 12.2%
SIM Single Manager Range
Product Name

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
SIM Balanced -0.6% 11.3% 8.3% 71% 6.6% 9.9%
SIM Moderate Absolute Return -0.5% 9.3% 8.4% 8.2% 8.3% 9.8%
Sanlam Cash 1.1% 4.7% 6.0% 6.9% 71% 6.8%
SIM Temperance Balanced Fund 1.1% 171% 11.6% 10.3% 8.3% 10.8%
**SPW Balanced Fund -1.4% 13.3% 10.1% 9.3% 8.1% 11.7%
External Single Manager Range
Product Name

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
Allan Gray Life Global Balanced 2.4% 13.2% 9.4% 8.1% 8.7% 11.0%
Coronation Houseview -1.5% 11.5% 12.8% 10.2% 8.9% 12.3%
Sanlam Foord Balanced Fund -0.9% 10.1% 10.0% 7.7% 6.7% 9.6%
Ninety One Balanced 1.0% 12.7% 11.5% 9.8% 8.5% 12.0%
Sanlam Prudential Balanced Fund 0.2% 17.3% 10.9% 9.7% 9.0% 12.0%
PSG Balanced 5.1% 27.9% 13.2% 9.4% 9.3% 12.2%
Kagiso Balanced Fund -1.8% 9.4% 11.6% 10.2% 9.3% —
Truffle Balanced 1.5% 8.4% 13.9% 10.8% 9.5% 12.6%
Index Tracking Range
Product Name

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
Satrix Enhanced Balanced Tracker -0.3% 15.1% 11.2% 9.2% 8.0% 11.3%
Smoothed Bonus Range
Product Name

MRQ 1 Year 3 Years 5 Years 7 Years 10 Years
Sanlam Monthly Bonus Portfolio 21% 7.9% 6.8% 6.9% 7.6% 9.7%
Sanlam Stable Bonus Portfolio 2.2% 8.0% 7.2% 7.4% 8.0% 10.5%
Sanlam Prog Smooth Bonus Portfolio 2.7% 9.7% 7.0% — — —

*The Sanlam Wealth Creation portfolio’s inception date is June 2016. Longer term returns are therefore shown for illustrative purposes.
**SPW Balanced Fund is actual returns from 1 Sep 2019. Returns prior are from a Model Portfolio similar to the SPW Balanced Fund.

Page 5



Sanlam Umbrella Fund

Fund Analysis (Domestic Money Market) As of 31/03/2022
@ Sanlam Cash
Historical Performance
As of Date: 31/03/2022
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Sanlam Umbrella Fund

Fund Analysis (Conservative Global Multi-Asset Class) As of 31/03/2022

< SMM 30

Historical Performance

As of Date: 31/03/2022
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Fund Analysis (Moderate Global Multi-Asset Class)

Sanlam Umbrella Fund

As of 31/03/2022

B SMM 50
@ SIM Moderate Absolute Return

B Sanlam Living Annuity Target Portfolic @ SMM Moderate Absolute Fund
SIM Temperance Balanced Fund

Historical Performance

As of Date: 31/03/2022
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Sanlam Umbrella Fund

/A SMM NUR Balanced
® Coronation Houseview
Satrix Enhanced Balanced Tracker
@ Sanlam Accumulation Portfolio
@ SMM Select Balanced Fund

Fund Analysis (Aggressive Global Multi-Asset Class) As of 31/03/2022
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Historical Performance

As of Date: 31/03/2022
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Fee Breakdown as at 31 December 2021

Sanlam Umbrella Fund

As of 31/03/2022

Sonlam Umbrella Fund: Total Investment Costs

as at December 2021

Guarantes Premium

Total Expense Ratio (incl
Guarantze Premium)

Trading Costs

Total Investment

Costs

Performance fees

[imcl. im TER)

Sanlam Lifectage Accumuation Portfoko

0 1209

1.380%

0.205%

Sanlam Capital Protection Portfolio 1 345% 0.08:0% 1.415% 00005
Saniam Infanon Annuity Targe: Porthola - O 700% 0.0L0% 0.7 10% nia
Sanlam Living Annuity Target Portfolio - 0. 350% 0.030% 1 0609 0.0353%
Sandam Monthiy Bonus Fund 1600 2045% 0.070% 2.115% 0.000
Satrix Enhancad Balanced Trackar Fumd - 0.290% Q.070% 0.4&0%¢ nja
Volatility Protection Strategy Toral” 1.200% 1.631% 0.070% 1.701% 0.000%
Passive Lifestage Accumulation Portfolo - 0.350% 0.070% 0.460% nyja

i

@

Sanlam Wealth Creation ©

0.0530%

0.333%

Capial Protecton Foertfolio 0.080% 0.0008s
SIM Balanced Fund - 0. 7409 0. 1650% 0.9003% nya
SPW Balanced Fund - 0.81.0% 0.120% 0.920% nja
Saniam Blue Lifestage Accumwotion Portfolio - O 775% 0 140% 0 915% nla
Capital Protection Portfolo 1 345% 0.0810% 1.415% 0 D00k

0.1008%

Capral Froiection Fortfolio

0.08:0%

1.315%

0. DM0CRS

I

SIM Balancad Fund 07408 0. 16500 0.9003¢ nya
PN Eslancad Fund - 0.810% 0 120% D.920% =
SIM Cash Fund - 0 2009 0 OM0% 0D 20036 nya
51 Moderate Absoiute Fund - 0. 750 0.100% 0.8360% nya
51M Temperance Ba@anced Fund - 0.630% 0.100% D.730%: ni'a
SMM 20 Portfalio - 1.024% 0.120% 11543 0.162%
SMM S0 Portfalio - 1.000% 0 140% 1.140% 01908
S 70 Portfolio - 107 7% 0.180% 1.257% 0_226%
SV MWioderate Absolute Fund - 0. 350% 0.150% 1.150%6 0.130P6
SMIM MR Balamoed Fund - 1.030% 0.130% 1.160%6 0.D00PS
The Most Aggressive Fortiolio - 1 3303 0. 140 1.470% 0.315%%
Sanlam Accumulation Portfolio - 1.260% 0.120% 1.280% 0.2053
SRAM Selact Balmncsd Fund - 1 105% 0 2600 1.365% 0. DEA%
Sanlam Waalth Creation ® - 0843% 0.090% 0933% 01008
Sanlam Monthiy Bonus Fund 1.600% 2045% 0.070% 2.115% 0. 000k
Sanlam Stabbe Bonus Portfolie 10.900% 1.345% 0.080% 1.425% 0.D00PE
Sanlam Progre:sive Smocth Bonus Fund 0. 700% 1 .673% 0.140% 1.813% 0.D00%%
Paszive Managed
Sarriw Enhancad Balanced Trackar Funmd - 0 3ID0 00709 D .a60% nya
Sanlam Umbrella Fund: Total Investment Costs as at December 2021
Total Ex Ratie [imcl
Inwestment o Bepanse _ _m[mf: Total Imeastrnent Performance fees
. B Inwastmant Administration Trading Costs ) .
Administration Fee Costs [irecd i TER)

... fm= = [
Allan Gray Globzl Balanced Portfolio®* £ 0.173% 1108% 0.088% 1 196% »
Coronation Housevies Portfoio © 0.173% 1.273% 0 1804 1453% na
Sarlam Foord Balancad Fund 02505 00D 0.8508%
Minety One Balanced Fund** i 0.173% 0.843% 0.160% 1003% nfa
Sanlam Prudential Balanced Fund 1 050% 0.090% 1180% nfa
=56 Balanced Fund * 0.173% L018% 0.290% 1158% na
Kagizo Balnced Fund * 0.173% 1264% 0.37Ck 1£30% nfa
Truffie Balanced Fund 0.173% 0.973% 0.780% 1753% nf's
MNOTES:

1. Thevalues above are estimated over 2 rolling 3 year perod and annualized unki2ss otherwise stated.

1. Flguras as at December 2021

3. Thehighastfee tier (Le. [PWesT 3556t size] 15 assumad In the TERs.

4 Prrtfolirs that are l2ss than hmanths skl may not haoee onderbing data availzabiata rzinlate za reizhble aoimara

5. Wherz apphoable asset consuting fees mast still be addes

6. TER Includes an mvestment administration charga of 0.173% [incleding WAT) for portfolios not wrapped in 3 Sanlam policy.

7. Estimated assuming 75% im Monthly Benus Fund and 25% in Satri Enhanced Balanced Tracker Fund

£ The Orhis feesare mouded nthe total TER and wil no longer be disclosed separately under performance fees

9. [aleulated avera 1 year pericd.

10 Only avzilable to clients with sxiting sxposure

*Lpplicablo to Chonts invactad boforc March 2015
** \varaged 25 Pansion ard Provident Fund figures differ slightly
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