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Fund objective: The Engelberg IP Global Feeder Fund is to
offer a balance between capital preservation and capital
growth over the full investment cycle. The investment
objective is achieved through a diversified global portfolio
that invests across a broad range of asset classes and
currencies in varying proportions over time. These classes Trading closing time:
include international equities, fixed income, property, Fund size:
infrastructure, money market instruments and including Trustee:
securities which provide exposure to commodities. NAV price (A class): 30/04/21

Classification:

Risk rating:

Benchmark:

Launch date:

Opening price:

No of participatory interests:
Income declaration dates:
Income reinvestment:

Valuation time of fund:

Fund Description About the portfolio manager

The diversified portfolio invests into a wide range of asset
classes including cash, fixed income, high yield, equities and
property. The underlying portfolio is ideally suited to
investors with a medium risk tolerance and an investment
horizon of 3 years or longer.

Last two distributions (A class):

Engelberg

17 038 939,32

31 March

2"d day after month end
7,08 cpu 31/03/2020
0,00 cpu 31/03/2021
15:00

14:30

R167 635 416,02
Standard Bank

983,83

Global MA Flexible
Medium to High

MSCI World Index ZAR
15 November 2019
1000,00 cents per unit

The fund manager is Jacques Hattingh, a key individual and
representative, registered with the Financial Services Board.
The manager has 20 years experience in the financial
services industry and has been managing money for more
than 20 years. Engelberg is the financial services provider

authorised by the Financial Advisory and Intermediary

Services Act. FSP nr 46401.
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Annualised portfolio performance Portfolio statistics

Since

1year 3 years 5years inception
Fund -6,66 NA NA 3,31
Benchmark 11,94 NA NA 17,72

*Source Profile Fund’s Data, performance for A class shares.

Annualised returns are period returns re-scaled to a period of 1 year.

Fund returns shown are based on NAV-NAV unit pricings calculated from
Profile for a lump-sum investment with income distribution reinvested (after

fees and cost).

Fund BM
Highest 12 month performance 8,43 25,42
Lowest 12 month performance -6,66 11,94
% Positive months 47% 59%

Annual service & fund manager fees:

Class: A

Advisor fees

Initial fees:

TER: A class
TC: A class
TIC: A class

Email: reception@firstglobal.co.za

1,15% incl. VAT
0,00% excl. VAT
0%

2,67%

0,05%
2,72%

ENGELBERG IP GLOBAL FEEDER FUND A CLASS: From 14
November 2019 to 31 December 2020 2,67% (Total
Expense Ratio) of the value of the financial product was
incurred as expenses relating to administration of the
portfolio. 0,05% (Transaction Costs) of the value of the
financial product was incurred as costs relating to the
buying and selling of the asset underlying the portfolio.
Therefore 2,72% (Total Investment Charge) of the value of
the financial product was incurred as costs relating to the
investment of the financial product.

A higher TER does not necessarily imply a poor return, nor
does a low TER imply a good return. The current TER can
not be regarded as an indication of future TER’s.
Transaction costs are a necessary cost in administering the
financial product and impacts the financial product
returns. It should not be considered in isolation as returns
may be impacted by many other factors over time
including market returns, the type of financial product, the
investment decisions of the investment manager and the
TER.

The EAC is a standard industry measure which has been
introduced to allow you to compare the charges you incur
and their impact on the investment returns over specific
periods. Please visit
http:/www.ipmc.co.za/effectiveannual-cost to address the
EAC illustrator.

You can request an EAC calculation from
clientservices@ipmec.co.za or call us on 021 673-1340.

Tel: 021914 8701 Authorised financial services provider: FSP nr 46401
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Portfolio manager’s comment

April saw global equities continue to rise, supported by stimulus measures and the acceleration of vaccine rollouts. The US recorded
positive economic data and corporate earnings beat expectations. The S&P500 and Nasdaq gained over 5% for the month, the Dow Jones
Industrial Average gained 2.70%. The rotation from pandemic beneficiary growth stocks to more cyclically orientated stocks is still in effect
as investors anticipate lockdown easing to continue. US Treasuries continue to offer negative real yields across most of the yield curve
which has benefited gold. Inflation has been a concern due to the excessive stimulus in the system and deglobalization, this can be seen in
commodity and other input costs. Emerging markets lagged developed markets. India recorded a second wave of covid-19 which grabbed
headlines as the country’s healthcare infrastructure reached its limits. Locally, the JSE was largely flat gaining 0,68% for the month.
Resources gained 2,70%, Industrials lost 1,33%, Listed Property outperformed returning 9.95% and Financials were largely flat at 0,55% for
the month. The SARB kept interest rates unchanged at 3.5% to help boost the economy. SA government bonds have started attracting
foreign investors due to the high yields on offer compared to other countries.

Additional fund information

¢ The annual fees for the A class referred to above includes an annual fee of 1,15% (including VAT) payable to IP
Management Company and Engelberg.

¢ The fund can move freely between different asset classes.
¢ The fund manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity.

* Please note that in most cases where the FSP is a related party to the portfolio manager, the portfolio manager and/or
distributor earns additional fees apart from the FSP’s client advisory fees. It is the FSP’s responsibility to disclose additional
fees to you as the client.

Risk disclosures

The portfolio may include foreign investments and the following additional risks may apply: Liquidity constraints when selling
foreign investments and risk of non-settlement of trades; macroeconomic and political risks associated with the country in
which the investment is made; risk of loss on foreign exchange transactions and investment valuation due to fluctuating
exchange rates; risk of foreign tax being applicable; potential limitations on availability of market information which could
affect the valuation and liquidity of an investment. All of these risks could affect the valuation of an investment in this fund.

Mandatory disclosures

Collective investments are generally medium to long-term investments. The value of participatory interests or the
investments may go down as well as up. Past performance is not necessarily a guide to the future performance. Collective
investments schemes are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and
charges and maximum commissions is available on request from the manager. The fund is invested in portfolios of collective
investment schemes that levy their own charges, and which could result in a higher fee structure for the fund of funds. The
Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The Manager retains
full legal responsibility for the Fund, regardless of Co-Naming arrangements. Transaction cutoff time is 14:30 daily. Each
portfolio may be closed for new investments. Valuations time is 15:00 (17:00 at quarter end). Prices are published daily and
available newspapers countrywide, as well as on request from the Manager. IP Management (RF) Pty Ltd is the authorized
Manager of the Scheme — contact 021 673 1340 or clientservices@ipmc.co.za. Standard Bank is the trustee / custodian —
contact compliance-IP@standardbank.co.za. Additional information including application forms, the annual report of the
Manager and detailed holdings of the portfolio as at the last quarter end are available, free of charge, from
clientservices@ipmec.co.za. IP Management Company is a member of ASISA. Financial Advisor Fees as agreed between the
Investor and the Advisor may apply and payment to the Advisor will be facilitated on behalf of the Investor. A statement of
changes in the composition of the portfolio during the reporting period is available on request. Performance shown is for the
portfolio. Individual investor performance may differ due to initial fees, actual investment date, re-investment date and
withholding taxes. Annualised returns are period returns re-scaled to a period of 1 year. Actual annual figures are available to
the investor on request.
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