Sanlam USD Enhanced Yield Fund
The Objective of the Fund is to achieve an annualised return in excess of 0.75%
over the USD secured overnight financing rate (SOFR) measured over rolling 12-month
periods. The Fund will seek to achieve its investment objective by investing directly or
indirectly in a highly diversified portfolio of USD denominated debt securities and money
market instruments (MMI) with maximum expected maturities of five years.

Fund Overview (as per December 2020):
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18 May 2020
USD
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Maximum Duration
Issuer Minimum Credit Rating
Volatility Limit
Volatility Ex Ante
Portfolio Yield to Maturity

1 year
BBB
1%
0.45%
0.77%

Portfolio Effective Duration

0.8 Years

Average Credit Rating

A

Average ESG Rating*

A
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Source - Cameron Hume. *MSCI
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Top Ten Holdings

% of Fund

Fund Performance

ICBC LTD LUXEMBOURG BRANCH 0 20210226

5.1%

0.4%

LANARK MASTER SER 20-1X 22/12/2069

3.9%

0.35%

LEGRAND FRANCE SA 8.5 20250215

3.4%

MACQUARIE GROUP LTD 6.25 20210114

3.3%

0.3%
0.25%

CORPORACION ANDINA DE FOMENTO SA (CAF) 4.375 20220615

3.0%

WESTPAC BANKING CORP 3.3 20240226

2.8%

ARAB PETROLEUM INVESTMENTS CORP 3.64175 20240401

2.8%

MINERA Y METALURGICA DEL BOLEO SA DE CV 3.25 20240417

2.7%

0.1%

STANDARD CHARTERED PLC 4.247 20230120

2.7%

0.05%

HARVEST OPERATIONS CORP 3 20220921

2.7%

0.0%

Source - Cameron Hume 31 December 2020.

0.2%

There is insufficient data to provide
a meaningful statement on the past
performance of the Fund.

0.15%

Dec - 20

Market and Fund Commentary: US short dated credit spreads continued to move toward pre-pandemic levels throughout
Q4. Despite concerns around a second Covid-19 wave heading into winter, news of the development of a successful vaccine saw
spreads tighten. We maintained a reduced allocation to consumer discretionary, commercial real estate and aviation sectors which
remained under stress over the quarter. The portfolio returned +11bp for the month, +36bp for Q3 and +82bp since inception
achieving returns in line with the investment objectives of returns in excess of SOFR (SOFR returned +1bp, +2bp and +5bp for
the month, Q3 and since inception respectively).
Continued strong performance was driven by further tightening in credit spreads and through earning credit risk premia. Bloomberg
Barclays US 1-5 year AA credit spreads were 3bp tighter for the month and 10bp for Q3. Single A performance was even stronger,
with USD 1-5y spreads coming in 5bp for December and 17bp over Q3. Credit spreads have returned to pre-pandemic levels while
the market continues to take the view that central banks and governments will continue to support risk assets.
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Disclaimer
Cameron Hume Limited (“The Company”) is registered in Scotland (company number SC408024) and has its registered office at Exchange Place 1, 1 Semple Street, Edinburgh, EH3 8BL. The Company is authorised and
regulated by the Financial Conduct Authority (FCA Register Number 579495).
The information in this document does not purport to be comprehensive and it has not been independently verified as to its accuracy. This document does not in any way constitute advice or recommendations in any
jurisdiction, nor does it form the basis of a contract. This document is intended to provide basic introductory information about Cameron Hume Limited and the Strategy.
Whilst the information in this document has been prepared and compiled sincerely, no representation or warranty, express or implied, is given by the Company or its officers, employees, agents or advisers in relation to the
accuracy or completeness of the information in this document or any other written or oral information which has been made available by the Company (or its officers, employees, agents or advisers) to you, your employees,
agents or advisers and any such liability is expressly excluded. The Company does not give any undertaking, or accept any duty, to update the information contained in this document or correct any inaccuracies in it which
may become apparent.
The Company accepts no liability for the content, accuracy or completeness of this material or for the consequences of any actions taken on the basis of the information contained in this document. You should not rely on
this document and should take your own independent legal, financial, tax and other professional advice as required. Investment markets can go down as well as up and market conditions can change rapidly.
The value of an investment, and any income from it, can fall as well as rise. Investors may not get back the amount invested and the investment value, and associated income, can reduce to nil. Past performance is not a
guide to future returns.
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