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aŀȅ нлнр

APPLICATION

¢Ƙƛǎ ŦǳƴŘ ŜƴƧƻȅǎ ŀ ŦƭŜȄƛōƭŜ ƳŀƴŘŀǘŜΣ ŀƴŘ ǘƘŜ ƳŀƴŀƎŜǊ ǿƛƭƭ ǎŎƻǳǊ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǿƛǘƘƛƴ ƳƻƴŜȅ ƳŀǊƪŜǘ ƛƴǎǘǊǳƳŜƴǘǎΣ Ǿŀƴƛƭƭŀ ōƻƴŘǎΣ ƛƴŦƭŀǘƛƻƴπƭƛƴƪŜŘ ōƻƴŘǎ ŀƴŘ ŜǉǳƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ƭƛǎǘŜŘ ǇǊƻǇŜǊǘȅΦ 
²ƘŜǊŜ ƎƻƻŘ ǾŀƭǳŜ ŜȄƛǎǘǎ ƛƴ ǎǳƛǘŀōƭŜ ŦƻǊŜƛƎƴ ŀǎǎŜǘǎΣ ƳƻŘŜǊŀǘŜ ǳǎŜ Ƴŀȅ ōŜ ƳŀŘŜ ƻŦ ǘƘŜǎŜΦ ¢ƘŜ ōŀǎƛŎ ǇǊŜƳƛǎŜ ƛǎ ǘƘŀǘ ƘƛƎƘŜǊ ǊŜǘǳǊƴǎ ǘƘŀƴ ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘǎ ŀǊŜ ŀǾŀƛƭŀōƭŜΣ ōǳǘ ōŜŎŀǳǎŜ ǘƘŜ ŀǎǎŜǘǎ 
ǘƘŀǘ ƎŜƴŜǊŀǘŜ ǘƘŜǎŜ ŀƭǎƻ ƛƴŎǳǊ ƘƛƎƘŜǊ ǊƛǎƪǎΣ ǘƘŜȅ ǿƛƭƭ ōŜ ǳǎŜŘ ƧǳŘƛŎƛƻǳǎƭȅ ŀƴŘ ŎŀǳǘƛƻǳǎƭȅΦ

FUND INFORMATION

JSE Code

Annual 
management 

fee (excl. 
VAT)

Total 
expense ratio 

(%)*
NAV

Units
in

Issue

Class A1: LISP/Clean MIPEI 0.75% 0.88 1,049 119,361,334

Class B1: Institutional MPEB1 0.50% 0.60 1,048 11,219,399

Class B2: Admin Only MEIB2 0.15% 0.19 1,050 1,052,203

CǊƻƳ лм !ǇǊ нлнн ǘƻ ом aŀǊ нлнр  лΦуу҈ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ {.{! L¢C ±¦b!bL Lt 9bI!b/95 Lb/ha9 C¦b5 /ƭŀǎǎ !м ǿŀǎ 
ƛƴŎǳǊǊŜŘ ŀǎ ŜȄǇŜƴǎŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘΦ л҈ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘ ǿŀǎ 
ƛƴŎǳǊǊŜŘ ŀǎ Ŏƻǎǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ōǳȅƛƴƎ ŀƴŘ ǎŜƭƭƛƴƎ ƻŦ ǘƘŜ ŀǎǎŜǘǎ ǳƴŘŜǊƭȅƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘΦ ¢ƘŜǊŜŦƻǊŜ лΦуу҈ ό¢ƻǘŀƭ 
LƴǾŜǎǘƳŜƴǘ /ƘŀǊƎŜύ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘ ǿŀǎ ƛƴŎǳǊǊŜŘ ŀǎ Ŏƻǎǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
ǇǊƻŘǳŎǘΦ

ϝ ! ƘƛƎƘŜǊ ¢9w ŘƻŜǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ƛƳǇƭȅ ŀ ǇƻƻǊ ǊŜǘǳǊƴΣ ƴƻǊ ŘƻŜǎ ŀ ƭƻǿ ¢9w ƛƳǇƭȅ ŀ ƎƻƻŘ ǊŜǘǳǊƴΦ ¢ƘŜ ŎǳǊǊŜƴǘ ¢9w Ƴŀȅ ƴƻǘ 
ƴŜŎŜǎǎŀǊƛƭȅ ōŜ ŀƴ ŀŎŎǳǊŀǘŜ ƛƴŘƛŎŀǘƛƻƴ ƻŦ ŦǳǘǳǊŜ ¢9wϥǎΦ ¢ǊŀƴǎŀŎǘƛƻƴ /ƻǎǘǎ ŀǊŜ ŀ ƴŜŎŜǎǎŀǊȅ Ŏƻǎǘ ƛƴ ŀŘƳƛƴǎǘŜǊƛƴƎ ǘƘŜ CƛƴŀƴŎƛŀƭ 
tǊƻŘǳŎǘ ŀƴŘ ƛƳǇŀŎǘǎ CƛƴŀƴŎƛŀƭ tǊƻŘǳŎǘ ǊŜǘǳǊƴǎΦ Lǘ ǎƘƻǳƭŘ ƴƻǘ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ƛǎƻƭŀǘƛƻƴ ŀǎ ǊŜǘǳǊƴǎ Ƴŀȅ ōŜ ƛƳǇŀŎǘŜŘ ōȅ Ƴŀƴȅ 
ƻǘƘŜǊ ŦŀŎǘƻǊǎ ƻǾŜǊ ǘƛƳŜ ƛƴŎƭǳŘƛƴƎ ƳŀǊƪŜǘ ǊŜǘǳǊƴǎΣ ǘƘŜ ǘȅǇŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘΣ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ 
ƳŀƴŀƎŜǊ ŀƴŘ ǘƘŜ ¢9w

¢ƘŜ ŦǳƴŘ ǎƘƻǳƭŘ ǎǳƛǘ ƛƴǾŜǎǘƻǊǎΥ
ω !ƛƳƛƴƎ ŦƻǊ ƘƛƎƘŜǊ ǊŜǘǳǊƴǎ ǘƘŀƴ ŀǊŜ ŀǾŀƛƭŀōƭŜ ǘƘǊƻǳƎƘ ŎŀǎƘ ƻǊ ōŀƴƪ ŘŜǇƻǎƛǘǎ ƻǾŜǊ ŀ мнπос ƳƻƴǘƘ ǇŜǊƛƻŘΦ
ω {ŜŜƪƛƴƎ ŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜŘ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ Ŧǳƭƭ ǎǇŜŎǘǊǳƳ ƻŦ ǘƘŜ ŦƛȄŜŘ ƛƴǘŜǊŜǎǘ ŀƴŘ ƘƛƎƘ ȅƛŜƭŘƛƴƎ ǳƴƛǾŜǊǎŜ ƻŦ 
ŀǎǎŜǘǎΦ
ω bƻǘ ǿŀƴǘƛƴƎ ǘƻ ǇŜǊǎƻƴŀƭƭȅ ŎƘƻƻǎŜ ōŜǘǿŜŜƴ ƳƻƴŜȅ ƳŀǊƪŜǘΣ ōƻƴŘΣ ƛƴŎƻƳŜΣ ƻǊ ǇǊŜŦŜǊŜƴŎŜ ŘƛǾƛŘŜƴŘ ŦǳƴŘǎ ōǳǘ 
ǊŀǘƘŜǊ ōŜƭƛŜǾƛƴƎ ƛƴ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ŀ ƎƻƻŘ ŀǎǎŜǘ ƳŀƴŀƎŜǊ ǘƻ Řƻ ǘƘƛǎ ƧƻōΦ 

¢ƘŜ ŦǳƴŘ ŘƻŜǎ ƴƻǘ ǎǳƛǘ ƛƴǾŜǎǘƻǊǎ ǿƘƻǎŜ ǘƛƳŜ ƘƻǊƛȊƻƴ ƛǎ ƭŜǎǎ ǘƘŀƴ мн ƳƻƴǘƘǎ ŀƴŘ ǿƘƻ ŀǊŜ ǳƴŎƻƳŦƻǊǘŀōƭŜ ǿƛǘƘ 
ǇǊƛŎŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ƻǾŜǊ ǘƘƛǎ ǎƘƻǊǘŜǊ ǘŜǊƳΦ

INVESTOR PROFILE

Inception date нс aŀǊŎƘ нлмн

Sector {ƻǳǘƘ !ŦǊƛŎŀƴ π aǳƭǘƛ !ǎǎŜǘ π LƴŎƻƳŜ

Risk profile /ƻƴǎŜǊǾŀǘƛǾŜ

Minimum investment [ǳƳǇ ǎǳƳΥ wмл лллΤ aƻƴǘƘƭȅΥ wм ллл

Asset composition CƛȄŜŘ LƴǘŜǊŜǎǘΣ /ŀǎƘΣ 9ǉǳƛǘȅ ŀƴŘ [ƛǎǘŜŘ tǊƻǇŜǊǘȅ

Regulation 28 /ƻƳǇƭƛŀƴǘ ǿƛǘƘ wŜƎǳƭŀǘƛƻƴ ну

Benchmark {ƘƻǊǘπǘŜǊƳ CƛȄŜŘ LƴǘŜǊŜǎǘ /ƻƳǇƻǎƛǘŜ LƴŘŜȄ 
ό{¢ŜCLύ

Fund Size w нΣфрфΣослΣтрф

Income declaration vǳŀǊǘŜǊƭȅ όaŀǊ κ Wǳƴ κ {ŜǇ κ 5ŜŎύ

CPU

Wǳƴ нлнп нрΦфс

{ŜǇ нлнп нрΦнт

5ŜŎ нлнп нсΦнм

aŀǊ нлнр нлΦпп

Distributions (Class A1):

¢IL{ /haa9b¢!w¸ t9w¢!Lb{ ¢h ¢I9 a!Lb C¦b5Φ ¸h¦w !¢¢9b¢Lhb L{ 5w!²b ¢h {9t!w!¢9 /haa9b¢!w¸ Chw ¢I9 w9¢9b¢Lhb C¦b5Φ 

aŀȅ ǿŀǎ ŀ ƎƻƻŘ ƳƻƴǘƘ ŦƻǊ ōƻƴŘǎΦ ¢ƘŜ C¢{9 W{9 !ƭƭ .ƻƴŘ LƴŘŜȄ ǊŜǘǳǊƴŜŘ нΦт҈Φ /ŀǎƘ ǊŜǘǳǊƴŜŘ лΦс҈Φ ŀƴŘ L[.ǎ όƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ /L[Lύ ǊŜǘǳǊƴŜŘ лΦп҈Φ 

¢ƘŜ ȅƻπȅƻ ƻŦ tǊŜǎƛŘŜƴǘ ¢ǊǳƳǇΩǎ ǘŀǊƛŦŦ ŀƴƴƻǳƴŎŜƳŜƴǘǎ ŀƴŘ ǊŜǘǊŀŎǘƛƻƴǎ ŎƻƴǘƛƴǳŜŘΣ ŜƭƛŎƛǘƛƴƎ ŀƴ ŜǾŜǊ ŘƛƳƛƴƛǎƘƛƴƎ ǊŜŀŎǘƛƻƴ ƛƴ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎΣ ǎƛƴŎŜ ƻŦǘŜƴ ǊŀƴŘƻƳπǎŜŜƳƛƴƎ ƭŜǾŜƭǎ ŀǊŜ 
ƛƴǾŀǊƛŀōƭȅ ƭƻǿŜǊŜŘ ƻǊ ǇƻǎǘǇƻƴŜŘ ǿƛǘƘƛƴ ŘŀȅǎΦ ¢ƘŜǊŜ ƛǎ ŀ ŎƻƎŜƴǘ ŀǊƎǳƳŜƴǘ ŦƻǊ ǘƘŜ ŎŀǎŜ ǘƘŀǘ ƻǳǘƭŀƴŘƛǎƘ ǘŀǊƛŦŦǎ Ƴŀȅ ƴŜǾŜǊ ōŜ ƛƳǇƭŜƳŜƴǘŜŘΣ ŀǎ ƛǘ ōŜŎƻƳŜǎ ŎƭŜŀǊ ǘƘŀǘ ǘƘŜȅ ƳƛƎƘǘ ōŜ ǎŜƭŦπ
ƘŀǊƳƛƴƎ ǘƻ !ƳŜǊƛŎŀƴǎΦ !ŦǘŜǊ ŀƭƭΣ ǘƘŜ ŀƭƭŜƎŜŘ ƳŜǊƛǘǎ ƻŦ ǘŀǊƛŦŦǎ ǿŜǊŜ ƭŀǊƎŜƭȅ ŘŜōǳƴƪŜŘ ōȅ ƳŀƛƴǎǘǊŜŀƳ ŜŎƻƴƻƳƛǎǘǎ ŀōƻǳǘ ммр ȅŜŀǊǎ ŀƎƻΦ

5ƻƳŜǎǘƛŎŀƭƭȅΣ ǘƘŜ ǳƴŜŘƛŦȅƛƴƎ ŜǇƛǎƻŘŜ ƻŦ ǊŜǉǳƛǊƛƴƎ ǘƘǊŜŜ .ǳŘƎŜǘ {ǇŜŜŎƘŜǎ ǿŀǎ Ŧƛƴŀƭƭȅ ǊŜǎƻƭǾŜŘ ŀƴŘ .ǳŘƎŜǘ оΦл ǿƛƭƭ ŀƭƳƻǎǘ ŎŜǊǘŀƛƴƭȅ ǎƻƻƴ ōŜ ǇŀǎǎŜŘ ƛƴ tŀǊƭƛŀƳŜƴǘΦ ¢ƘŜ ǎƛƭǾŜǊ ƭƛƴƛƴƎ ǿŀǎ 
ǘƘŀǘ ŘŜƳƻŎǊŀŎȅΣ ŀƴŘ ǘƘŜ Db¦Σ ǿŜǊŜ ǊŜǎǇŜŎǘŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎΦ ¸Ŝǘ ŀƎŀƛƴ όосǘƘ ȅŜŀǊ ƛƴ ŀ ǊƻǿΣ ŦƻǊ ȅƻǳǊ ǇƻǊǘŦƻƭƛƻ ƳŀƴŀƎŜǊύ ǘƘŜǊŜ ǿŀǎ ȊŜǊƻ ǊŜŀŎǘƛƻƴ ǘƻ ǘƘŜ ǎǇŜŜŎƘ ƛƴ ǘƘŜ ōƻƴŘ ƳŀǊƪŜǘΦ 
hƴŜ ǿƻƴŘŜǊǎ ǿƘȅ ǎƻ Ƴŀƴȅ ǘǊŜŜǎ ŀǊŜ ŦŜƭƭŜŘ ƛƴ ǘƘŜ ŎŀǳǎŜ ƻŦ ǿǊƛǘƛƴƎ ŀōƻǳǘ ǘƘŜ .ǳŘƎŜǘΣ ǿƘŜƴ ƛǘ ƛǎ ǿŜƭƭ ǘŜƭŜƎǊŀǇƘŜŘ ŀƴŘ ŜƴŘǎ ǳǇ ƘŀǾƛƴƎ ǎƻ ƭƛǘǘƭŜ ŜŦŦŜŎǘ ƛƴ ǘƘŜ ƳŀǊƪŜǘǎΦ

¸ƻǳǊ ŦǳƴŘΩǎ ǊŜŎŜƴǘ ƎƻƻŘ Ǌǳƴ ǊŜƭŀǘƛǾŜ ǘƻ ƛǘǎ ōŜƴŎƘƳŀǊƪ ŀƴŘ ƛǘǎ ǇŜŜǊǎ ŎƻƴǘƛƴǳŜŘΦ Lǘ ŀƭǎƻ ǊŜƳŀƛƴǎ ƛƴ ǘƘŜ ǘƻǇ ǉǳŀǊǘƛƭŜ ƻŦ ƛǘǎ ŎƻƘƻǊǘ ƻǾŜǊ ŀƭƭ ǇŜǊƛƻŘǎ ǎǇŀƴƴƛƴƎ п ǘƻ мн ȅŜŀǊǎ όǘƻ !ǇǊƛƭΤ ǇŜŜǊ 
ƎǊƻǳǇ ǇŜǊŦƻǊƳŀƴŎŜ ǘƻ aŀȅ ǿŀǎ ƴƻǘ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǿǊƛǘƛƴƎύΦ

{ƻƳŜ ŎǳǊǊŜƴǘ ŦǳƴŘ ǎǘŀǘǎΥ aƻŘƛŦƛŜŘ 5ǳǊŀǘƛƻƴ Ґ лΦтсΣ {ǇǊŜŀŘ 5ǳǊŀǘƛƻƴ Ґ лΦууΣ ¸ƛŜƭŘ ǘƻ aŀǘǳǊƛǘȅ Ґ фΦно҈ ŀƴŘ wǳƴƴƛƴƎ ¸ƛŜƭŘ Ґ фΦтф҈Φ [ŀǊƎŜǎǘ ǎƛƴƎƭŜ ƛǎǎǳŜǊ ŜȄǇƻǎǳǊŜ ƛǎ ǘƻ ƎƻǾŜǊƴƳŜƴǘ 
ōƻƴŘǎΣ ŀǘ нс҈Φ !ǎǎŜǘ Ŏƭŀǎǎ ŜȄǇƻǎǳǊŜΥ ор҈ ƛƴ ōƻƴŘǎ όǘƘŜ ōƛƎƎŜǎǘ ƻŦ ǿƘƛŎƘ ƛǎ ŀ ǎƘƻǊǘπŘŀǘŜŘ ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘύΣ мн҈ ƛƴ ƳƻƴŜȅ ƳŀǊƪŜǘ ƛƴǎǘǊǳƳŜƴǘǎΣ с҈ ƛƴ ŜǉǳƛǘƛŜǎ ŀƴŘ пт҈ ƛƴ ƭƻǿ 
ŘǳǊŀǘƛƻƴ ŦƭƻŀǘƛƴƎ ǊŀǘŜ ƴƻǘŜǎΦ

Rowan Williams-Short
MSc. FIFM, CFA, CIPM
tƻǊǘŦƻƭƛƻ aŀƴŀƎŜǊ

Vunani Fund Managers

FUND MANAGEMENT

An analysis of factors affecting the adherence to the policy objective is contained in the fund manager commentary together with performance as reported. A detailed listing of changes from the previous quarter is available 
on request from ipmc_clientservices@fundrock.com

OBJECTIVE

¢ƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ƛǎ ǘƻ ǇǊƻǾƛŘŜ ŀ ǊŜǘǳǊƴ ƛƴ ŜȄŎŜǎǎ ƻŦ aƻƴŜȅ 
aŀǊƪŜǘ ǇƻǊǘŦƻƭƛƻǎΣ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ǎŜŜƪƛƴƎ ǘƻ ŜŀǊƴ ŀ ǊŜŀǎƻƴŀōƭŜ ƭŜǾŜƭ ƻŦ 
ƛƴŎƻƳŜ ǿƛǘƘ ƭƻǿ Ǌƛǎƪ ƻŦ ŎŀǇƛǘŀƭ ƭƻǎǎΦ

¢ƘŜ ŦǳƴŘΩǎ ōŜƴŎƘƳŀǊƪ ŎƘŀƴƎŜŘ ŦǊƻƳ {¢ŜCL /ƻƳǇƻǎƛǘŜ Ȅ мΦмл ǘƻ {¢ŜCL /ƻƳǇƻǎƛǘŜ ǿƛǘƘ 
ŜŦŦŜŎǘ ŦǊƻƳ м CŜōǊǳŀǊȅ нлнмΣ ƛƴ ƪŜŜǇƛƴƎ ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ōŜǎǘ ǇǊŀŎǘƛŎŜΦ {¢ŜCL 
/ƻƳǇƻǎƛǘŜ Ȅ мΦмл ǊŜƳŀƛƴǎ ǘƘŜ ŦǳƴŘΩǎ ǘŀǊƎŜǘΦ ¢ƘŜ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ ŦǳƴŘΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 
ǘƘŜ !.L[ wŜǘŜƴǘƛƻƴ CǳƴŘ ƘŜƭŘ ōŜǘǿŜŜƴ нлмп ŀƴŘ нлмс ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘŜŘ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ŀǎ ǘƘƻǎŜ ŜŦŦŜŎǘǎ ƘŀǾŜ ƴƻǿ ŘƛǎǎƛǇŀǘŜŘ ǘƻ ǘƘŜ Ǉƻƛƴǘ ƻŦ ōŜƛƴƎ ƴŜƎƭƛƎƛōƭŜΦ

/ƻƭƭŜŎǘƛǾŜ LƴǾŜǎǘƳŜƴǘ {ŎƘŜƳŜǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ƳŜŘƛǳƳ ǘƻ ƭƻƴƎ ǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘǎΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǇŀǊǘƛŎƛǇŀǘƻǊȅ ƛƴǘŜǊŜǎǘǎ ƻǊ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ Ƴŀȅ Ǝƻ Řƻǿƴ ŀǎ ǿŜƭƭ ŀǎ ǳǇΦ tŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŀ ƎǳƛŘŜ ǘƻ ŦǳǘǳǊŜ 
ǇŜǊŦƻǊƳŀƴŎŜΦ /ƻƭƭŜŎǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǎŎƘŜƳŜǎ ŀǊŜ ǘǊŀŘŜŘ ŀǘ ǊǳƭƛƴƎ ǇǊƛŎŜǎ ŀƴŘ Ŏŀƴ ŜƴƎŀƎŜ ƛƴ ōƻǊǊƻǿƛƴƎ ŀƴŘ ǎŎǊƛǇ ƭŜƴŘƛƴƎΦ ! ǎŎƘŜŘǳƭŜ ƻŦ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ŀƴŘ ƳŀȄƛƳǳƳ ŎƻƳƳƛǎǎƛƻƴǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǊŜǉǳŜǎǘ ŦǊƻƳ ǘƘŜ ƳŀƴŀƎŜǊΦ 
¢ƘŜ aŀƴŀƎŜǊ ŘƻŜǎ ƴƻǘ ǇǊƻǾƛŘŜ ŀƴȅ ƎǳŀǊŀƴǘŜŜ ŜƛǘƘŜǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎŀǇƛǘŀƭ ƻǊ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ŀ ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ aŀƴŀƎŜǊ ǊŜǘŀƛƴǎ Ŧǳƭƭ ƭŜƎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ CǳƴŘΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ /ƻπbŀƳƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΦ ¢ǊŀƴǎŀŎǘƛƻƴ ŎǳǘƻŦŦ 
ǘƛƳŜ ƛǎ мпΥол ŘŀƛƭȅΦ 9ŀŎƘ ǇƻǊǘŦƻƭƛƻ Ƴŀȅ ōŜ ŎƭƻǎŜŘ ŦƻǊ ƴŜǿ ƛƴǾŜǎǘƳŜƴǘǎΦ ±ŀƭǳŀǘƛƻƴ ǘƛƳŜ ƛǎ мрΥлл όмтƘлл ŀǘ ǉǳŀǊǘŜǊ ŜƴŘύΦ tǊƛŎŜǎ ŀǊŜ ǇǳōƭƛǎƘŜŘ Řŀƛƭȅ ŀƴŘ ŀǾŀƛƭŀōƭŜ ƛƴ ƴŜǿǎǇŀǇŜǊǎ ŎƻǳƴǘǊȅǿƛŘŜΣ ŀǎ ǿŜƭƭ ŀǎ ƻƴ ǊŜǉǳŜǎǘ ŦǊƻƳ ǘƘŜ 
aŀƴŀƎŜǊΦ Lt aŀƴŀƎŜƳŜƴǘ /ƻƳǇŀƴȅ όwCύ tǘȅ [ǘŘ ƛǎ ǘƘŜ ŀǳǘƘƻǊƛǎŜŘ aŀƴŀƎŜǊ ƻŦ ǘƘŜ {ŎƘŜƳŜ ς ŎƻƴǘŀŎǘ ƛǇƳŎψŎƭƛŜƴǘǎŜǊǾƛŎŜǎϪŦǳƴŘǊƻŎƪΦŎƻƳΦ {ǘŀƴŘŀǊŘ .ŀƴƪ ƛǎ ǘƘŜ ǘǊǳǎǘŜŜ κ ŎǳǎǘƻŘƛŀƴ ς ŎƻƴǘŀŎǘ ŎƻƳǇƭƛŀƴŎŜπ
LtϪǎǘŀƴŘŀǊŘōŀƴƪΦŎƻΦȊŀΦ !ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘƛƴƎ ŀǇǇƭƛŎŀǘƛƻƴ ŦƻǊƳǎΣ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻŦ ǘƘŜ aŀƴŀƎŜǊ ŀƴŘ ŘŜǘŀƛƭŜŘ ƘƻƭŘƛƴƎǎ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŀǎ ŀǘ ǘƘŜ ƭŀǎǘ ǉǳŀǊǘŜǊ ŜƴŘ ŀǊŜ ŀǾŀƛƭŀōƭŜΣ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜΣ ŦǊƻƳ 
ƛǇƳŎψŎƭƛŜƴǘǎŜǊǾƛŎŜǎϪŦǳƴŘǊƻŎƪΦŎƻƳΦ ! ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǊŜǉǳŜǎǘΦ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŦƻǊ ǘƘŜ ǇƻǊǘŦƻƭƛƻΦ ¢ƘŜ ƛƴŘƛǾƛŘǳŀƭ ƛƴǾŜǎǘƻǊ 
ǇŜǊŦƻǊƳŀƴŎŜ Ƴŀȅ ŘƛŦŦŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƛƴƛǘƛŀƭ ŦŜŜǎΣ ǘƘŜ ŀŎǘǳŀƭ ƛƴǾŜǎǘƳŜƴǘ ŘŀǘŜΣ ǘƘŜ ŘŀǘŜ ƻŦ ǊŜƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŘƛǾƛŘŜƴŘ ǿƛǘƘƘƻƭŘƛƴƎ ǘŀȄΦ ¢ƘŜ ŦǳƴŘ ƛǎ ƛƴǾŜǎǘŜŘ ƛƴ ǇƻǊǘŦƻƭƛƻǎ ƻŦ ŎƻƭƭŜŎǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ǎŎƘŜƳŜǎ ǘƘŀǘ ƭŜǾȅ ǘƘŜƛǊ ƻǿƴ 
ŎƘŀǊƎŜǎΣ ŀƴŘ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ƘƛƎƘŜǊ ŦŜŜ ǎǘǊǳŎǘǳǊŜ ŦƻǊ ǘƘŜ ŦǳƴŘΦ

5ŀǘŜ ƻŦ ƛǎǎǳŜΥ моκлсκнлнр



LƴǾŜǎǘƻǊ ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ ǘƘŀǘ ǘƘŜ ƳƛƴƛƳǳƳ ŘƛǎŎƭƻǎǳǊŜǎ ŀǎ ŎƻƴǘŀƛƴŜŘ ƘŜǊŜƛƴ ǇŜǊ .b фнΥ Signature
VUNANI
IP ENHANCED INCOME FUND
aŀȅ нлнр

TOP 10 EXPOSURES
Issuer % OF FUND DURATION

w{! нуΦм҈ мΦун

¢w!b{b9¢ уΦф҈ нΦно

¢w¦9{h¦¢I рΦр҈ лΦлл

.!¸! рΦп҈ лΦмн

b95 рΦл҈ лΦмо

!CwL/!b .!bY пΦу҈ лΦмо

Cb. пΦо҈ лΦмн

!.{! оΦр҈ лΦмо

!Dw!wL¦{ оΦп҈ лΦмо

{/a. оΦп҈ лΦмн

Annualised returns ƛǎ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŎƻƳǇƻǳƴŘ ƎǊƻǿǘƘ ǊŀǘŜ ƻǾŜǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ǇŜǊƛƻŘ 
ƳŜŀǎǳǊŜŘΦ
CǳƴŘ  ǊŜǘǳǊƴǎ ǎƘƻǿƴ ŀǊŜ ōŀǎŜŘ ƻƴ b!±πb!± ǳƴƛǘ ǇǊƛŎƛƴƎǎ ŎŀƭŎǳƭŀǘŜŘ ŦƻǊ ŀ ƭǳƳǇπǎǳƳ ƛƴǾŜǎǘƳŜƴǘ ǿƛǘƘ 
ƛƴŎƻƳŜ ŘƛǎǘǊƛōǳǘƛƻƴ ǊŜƛƴǾŜǎǘŜŘ όŀŦǘŜǊ ŦŜŜǎ ŀƴŘ ŎƻǎǘύΦ
.ŜƴŎƘƳŀǊƪΤ IƛƎƘŜǎǘΤ ŀƴŘ [ƻǿŜǎǘ ŦǳƴŘ ǊŜǘǳǊƴǎ ŀǊŜ ǎƻǳǊŎŜŘ ŦǊƻƳ Lw9{{Φ
/ƻƳōƛƴŜŘ ǊŜǘǳǊƴǎ ǇǊƻǾƛŘŜŘ ōȅ tǊƻŦƛƭŜ 5ŀǘŀΦ
DLt{ ǊŜǘǳǊƴǎ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ DLt{ ŎƻƳǇƻǎƛǘŜ ǎǘŀƴŘŀǊŘ π ¢ƘŜǎŜ ŦƛƎǳǊŜǎ ŀǊŜ bh¢ DLt{ ǾŜǊƛŦƛŜŘΦ

RISK AND RETURN STATISTICS to 31 May 2025

PORTFOLIO STRUCTURE as at 31 May 2025

PERFORMANCE
A1 Class BMK Retention

Class A1**
Investor A1
Combined†

GIPS§ A1
Composite‡

GIPS§ Fund
Composite‡‡

м aƻƴǘƘ лΦр҈ лΦс҈

¸¢5ϝϝ оΦп҈ оΦн҈

м ¸ŜŀǊ млΦу҈ уΦм҈

о ¸ŜŀǊǎ ϝ фΦо҈ тΦт҈

р ¸ŜŀǊǎ ϝ фΦм҈ сΦо҈

мл ¸ŜŀǊǎ ϝ фΦм҈ сΦт҈

{ƛƴŎŜ ƛƴŎŜǇǘƛƻƴ уΦп҈ сΦр҈

Period Performance

IƛƎƘŜǎǘ ǊŜǘǳǊƴ нлмф ммΦс҈

[ƻǿŜǎǘ ǊŜǘǳǊƴ нлмп оΦо҈

ϝwŜǘǳǊƴǎ ŀǊŜ ŀƴƴǳŀƭƛǎŜŘ ƛŦ ǇŜǊƛƻŘ ƛǎ ƭƻƴƎŜǊ ǘƘŀƴ мн ƳƻƴǘƘǎΦ .ŀǎŜŘ ƻƴ !м ŎƭŀǎǎΦ
ϝϝ¢ƘŜ wŜǘŜƴǘƛƻƴ CǳƴŘ ǿŀǎ ŎǊŜŀǘŜŘ ƻƴ мс CŜōǊǳŀǊȅ нлнп ǘƻ ƘƻǳǎŜ ŎŜǊǘŀƛƴ ŘŜōǘ ǎŜŎǳǊƛǘƛŜǎ ƭƛƴƪŜŘ ǘƻ .ǊƛŘƎŜ 
¢ŀȄƛ CƛƴŀƴŎŜΣ ǿƘŜǊŜ Ǿŀƭǳŀǘƛƻƴǎ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ǿŜǊŜ ǳƴŎŜǊǘŀƛƴΦ
Ϟ ¢ƘŜ ŎƻƳōƛƴŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŦǳƴŘ ŀƴŘ ǘƘŜ ǊŜǘŜƴǘƛƻƴ ŦǳƴŘΤ wŜǇƭƛŎŀǘƛƴƎ ŀƴ !м Ŏƭŀǎǎ ƛƴǾŜǎǘƻǊǎϥ 
ŜȄǇŜǊƛŜƴŎŜΣ ōŀǎŜŘ ƻƴ ŀƴ уΦур҈ ŀǎǎŜǘ ŎŀǊǾŜ ƻǳǘ ǘƻ ǘƘŜ wŜǘŜƴǘƛƻƴ ŦǳƴŘ ƻƴ ǘƘŜ мсǘƘ CŜōǊǳŀǊȅ нлнпΦ /ƻƳōƛƴŜŘ 
ǊŜǘǳǊƴǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ōȅ tǊƻŦƛƭŜ 5ŀǘŀΤ ǘƻ ŀŎŎŜǎǎ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ŎƭƛŎƪ ƻƴ ǘƘŜ tǊƻŦƛƭŜ 5ŀǘŀ ƭƛƴƪ HEREΦ
ϟ ¢ƘŜ DLt{Ϡ !м Ŏƭŀǎǎ ŎƻƳǇƻǎƛǘŜ ǊŜǘǳǊƴΤ /ŀƭŎǳƭŀǘŜŘ ōȅ ŀǎǎŜǘπǿŜƛƎƘǘƛƴƎ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ !м Ŏƭŀǎǎ ǊŜǘǳǊƴǎ όaŀƛƴ 
ŦǳƴŘ !м ŎƭŀǎǎŀƴŘ wŜǘŜƴǘƛƻƴ ŦǳƴŘ !м Ŏƭŀǎǎύ ǳǎƛƴƎ ōŜƎƛƴƴƛƴƎπƻŦπŘŀȅ ǾŀƭǳŜǎΦ
ϟ ϟ ¢ƘŜ DLt{Ϡ ŦǳƴŘ ŎƻƳǇƻǎƛǘŜ ǊŜǘǳǊƴΤ /ŀƭŎǳƭŀǘŜŘ ōȅ ŀǎǎŜǘπǿŜƛƎƘǘƛƴƎ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŦǳƴŘ ǊŜǘǳǊƴǎ όaŀƛƴ ŦǳƴŘ 
ŀƴŘ wŜǘŜƴǘƛƻƴ ŦǳƴŘύ ǳǎƛƴƎ ōŜƎƛƴƴƛƴƎπƻŦπŘŀȅ ǾŀƭǳŜǎΦ tǊƻǾƛŘŜŘ ŀǎ ǇŜǊ C{/! DǳƛŘŀƴŎŜ bƻǘŜ с!Φ
ϠDLt{Υ Dƭƻōŀƭ LƴǘŜǊƴŀǘƛƻƴŀƭ tŜǊŦƻǊƳŀƴŎŜ {ǘŀƴŘŀǊŘǎΤ wŜǘǳǊƴǎ ŎŀƭŎǳƭŀǘŜŘ ōȅ LtΦ

CONTACT DETAILS

EFFECTIVE ASSET ALLOCATION
FUND STEFI

/ŀǎƘ пΦн҈ мрΦл҈

л ǘƻ оƳ лΦм҈ олΦл҈

оƳ ǘƻ сƳ сΦу҈ орΦл҈

сƳ ǘƻ мнƳ уΦр҈ нлΦл҈

мнƳ ǘƻ оȅ роΦс҈

оȅ ǘƻ млȅ мфΦф҈

Ҕмлȅ лΦт҈

5ƻƳŜǎǘƛŎ 9ǉǳƛǘȅ оΦм҈

CƻǊŜƛƎƴ 9ǉǳƛǘȅ оΦл҈

CƻǊŜƛƎƴ /ŀǎƘ лΦм҈

YIELD*
Description FUND
¸ƛŜƭŘ ǘƻ ƳŀǘǳǊƛǘȅ фΦтп҈

aƻŘƛŦƛŜŘ ŘǳǊŀǘƛƻƴ лΦту

* Current
Historically, the fund fact sheet (MDD) estimated the overall yield via a weighted 
average that combined nominal and real yields, as well as dividend yields on 
equities. A preferred methodology is to adjust real yields (on inflation-linked bonds) 
to estimated nominal yields by adding expected inflation. This preferred
methodology is reflected in this month’s MDD and a historical comparison is 
available on request

Lt aŀƴŀƎŜƳŜƴǘ /ƻƳǇŀƴȅ όwCύ όtǘȅύ [ǘŘ όwŜƎΦ bƻ нллтκлмтслмκлтύ
пǘƘ CƭƻƻǊΣ /ŀǘƴƛŀ .ǳƛƭŘƛƴƎΣ .Ŝƭƭŀ wƻǎŀ ±ƛƭƭŀƎŜΣ .Ŝƭƭŀ wƻǎŀ {ǘǊŜŜǘΣ .ŜƭƭǾƛƭƭŜΣ /ŀǇŜ ¢ƻǿƴΣ тролΣ {ƻǳǘƘ !ŦǊƛŎŀ
/ƭƛŜƴǘ{ŜǊǾƛŎŜǎ όLtύΥ ¢Ҍнт нм утф фотκф    ŜƳŀƛƭΥ ƛǇƳŎψŎƭƛŜƴǘǎŜǊǾƛŎŜǎϪŦǳƴŘǊƻŎƪΦŎƻƳ
YƛƴŘƭȅ ŘƛǊŜŎǘ ŀƴȅ ŎƻƳǇƭŀƛƴǘǎ ǘƻ ƛǇƳŎψŎƻƳǇƭŀƛƴǘǎϪŦǳƴŘǊƻŎƪΦŎƻƳ

±ǳƴŀƴƛ CǳƴŘ aŀƴŀƎŜǊǎ όtǘȅύ[ǘŘ όwŜƎΦ bƻ мфффκлмруфпκлтύΣ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ tǊƻǾƛŘŜǊ bƻΦ слу
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