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FUND INFORMATION

FEES

Fund Managers:

Maximum initial fee

3.25%

Annual management fee
(excluding VAT)

Class B1: 0.35% (Pension fund)
Class B5: 0.50% (Retail and Clean class)

Simon Rivett-Carnac, Phil Collins &
Raymond Lahaut (Sarasin); Tony Bell
(Vunani)

Inception date

31 May 2013

Underlying Fund

Sarasin IE Global Real Estate Equity Fund

Sector

Global - Real Estate - General

Risk profile

Aggressive *

Minimum investment Lump sum: R10 000; Monthly: R500
Asset composition
Property, Equities and Cash

Fund Size

2nd day of the following month or the next
business day if the 2nd does not fall on a
business day.
5% Cash & 95% S&P Developed Property Net TR
(USD)
R 87,916,688

Income declaration

Bi-annual (Mar / Sep)

Income Payment
Benchmark

Distributions (Class ):
* The fund is suitable for use by investors with a long term investment horizon
who are comfortable with shorter term volatility as well as the risk associated
with a fund mandated to achieve real long term growth.

Underlying fund management institutional fee: 0.65%

Class B5: (Retail
& Clean Class)

JSE
Code

Annual
mngmnt
fee
(excl. VAT)

TER
(%)

TC
(%)

TIC
(%)

NAV

Units
in
Issue

MISP

0.50%

1.41

0.09

1.5

1,760

1,300,608

* From 01 Oct 2016 to 30 Sep 2019 1.41% of the value of the MI-PLAN IP GLOBAL PROPERTY FEEDER
FUND Class was incurred as expenses relating to the administration of the financial product. 0.09% of the
value of the financial product was incurred as costs relating to the buying and selling of the assets
underlying the financial product. Therefore 1.5% (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 may not necessarily be an accurate indication of future TER's. Transaction Costs are a
necessary cost in adminstering the Financial Product and impacts 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.

FUND OBJECTIVE

THE INVESTMENT PROCESS

The objective of the MIPLAN IP GLOBAL PROPERTY FEEDER FUND is to
offer investors the opportunity for offshore diversification and
exposure to global listed real estate. The investment objective of the
underlying portfolio is to achieve long term capital growth.

- Listed real estate is fully integrated into our investment process, benefiting from in-depth inhouse equity research and the expertise of our macro team. We also draw on the insight of
Jones Lang LaSalle, one of the world͛s leading property consultants.
- We identify themes that are shaping the property landscape over the longer term, looking
broadly across the property industry considering both macro and micro factors.
We invest across three key pillars:
1. Core
The core pillar of the portfolio (c.40-50%) gives exposure to the best real estate assets
around the world managed by the best management
teams. This provides a stable and growing dividend income stream.
2. Value-add
The value-add pillar (c.40-50%) gives exposure to the long-term themes that we believe will
drive above industry growth rates (such as mobility of population, ageing population,
ecommerce).
3. Opportunistic
This pillar (c.0-20%) gives exposure to companies which have stock-specific issues that we
believe are being ʹor are capable of being ʹresolved (e.g. special situations, turnaround
stories).

THE INVESTMENT CASE
- Exposure to the world's best real estate let to leading companies
- REIT's and property companies managed by the leading operators
- It is a way of diversifying risk exposure to 15+ countries and 8+ subsectors
- Switches between regions and sectors are easily achieved to take
advantage of changes in local market fundamentals, which is not
possible in a fund that invests directly in bricks and mortar.

BACKGROUND
- The Mi-Plan IP Global Property Feeder Fund invests in the Sarasin IE
Real Estate Equity Fund. It invests in listed property companies and
REIT's (real estate investment trusts). It seeks to achieve long-term
capital growth through a diversified quality portfolio in this real estate
asset class.
- The fund has no holding in direct property or any unlisted vehicle
and trades only on leading exchanges: OECD countries plus Hong Kong
and Singapore
- The fund offers accumulation units, daily liquidity and price
transparancy - without penalties or lock-ins
- The Manager has access to research from c. 50 global and regional
research teams.
- The fund is monitored by a risk team led by an independent person.

We are stewards of our clients͛assets, and aim to own, rather than trade, well-run
companies that will create long-term value for shareholders.

FUND PERFORMANCE*

Fund

Benchmark

1 Year

11.5%

20.6%

2 Years

8.8%

14.1%

3 Years

5.8%

10.0%

4 Years

0.8%

5.0%

5 Years

6.9%

10.0%

CONTACT DETAILS

Since Inception

9.1%

11.8%

MI-PLAN Investment Partners and IP Management Company

Highest return

2015

34.9%

1st Floor Mariendahl House, Newlands-on-Main, Newlands, 7700
P O Box 23271, Claremont, 7735,
Client Service (IP) T +21 673 1340 | Miplan T +27 21 657 5960
email: clientservices@ipmc.co.za www.MI-PLAN.co.za
MI-PLAN (Pty) Ltd (Reg. No 2008/001568/07) is a licensed Financial Services
Provider No. 9383
IP Management Company (RF) (Pty) Ltd (Reg. No 2007/017601/07)

Lowest return

2016

-12.8%

Returns are annualised *
(*Annualised returns is the weighted average compound growth rate over the performance period measured.)
Fund returns shown are based on NAV-NAV unit pricings calculated from INET for a lump-sum investment with income
distribution reinvested (after fees and cost). Based on B5 class.

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 info@miplan.co.za or clientservices@ipmc.co.za

Collective Investment Schemes are generally medium to long term investments. The value of participatory interests or the investment may go down as well as up. Past performance is not necessarily a guide to future
performance. Collective investment 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
Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. Feeder funds invest in portfolios of other Collective Investment Schemes that levy their own charges, which could result
in a higher fee structure for the feeder fund. 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. Valuation time is 15:00 (17h00 at quarter end). Prices are published daily and available in newspapers countrywide, as well as on request from the Manager. IP Management Company (RF) Pty Ltd is the
authorised Manager of the Scheme ʹcontact 021 673 1340 or clientservices@ipmc.co.za. Standard Bank is the trustee / custodian ʹcontact 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@ipmc.co.za. IP Management Company is a member of ASISA.
The performance is calculated for the portfolio. The individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax.

Date of issue: 21/01/2020

MI-PLAN
IP GLOBAL PROPERTY FEEDER FUND
December 2019 (Quarterly)
Underlying Fund: Sarasin IE Global Real Estate Equity Fund
FUND MANAGER COMMENTS
While geopolitical uncertainty continued to dominate headlines in Q4, global equity markets posted record highs at the close of the year. President Trump͛s
announcement of a ͚phase one͛deal between the US and China appeared to signal a truce in the long-standing trade conflict. The deal will see billions of dollars of
tariffs on Chinese goods either removed, reduced or delayed. Both Chinese and Hong Kong stocks climbed on the news, despite the continuation of violent protests in
the latter territory. Elsewhere, the UK and the EU agreed a new Brexit deal and sterling rose on the back of a significant Tory majority in December͛s election.
Within the portfolio, Taiwan Semiconductor was a strong performer, due to robust demand for its7 nanometre node and the fact that it is hedged to sell in the US and
China. Currently, its 7nm process is used for some of the most advanced CPUs and all of the best graphics cards use either its 12nm or 7nm nodes. Amgen was also a
strong performer. The US biopharmaceutical company released two strategic updatesʹfirst, its collaboration with Chinese pharma firm Beigene, allowing it to access
the Chinese market, and secondly, the completed acquisition of psoriasis drug Otezla. Umicore and Marriott were other strong contributors this quarter.
On the negative side, Home Depot detracted from performance. The company lowered its full-year revenue growth forecast, which it attributes to delays in benefits
from recent initiatives such as store improvements and an expansion into adjacent areas of the market. Bridgestone also disappointed. The Japanese auto parts
manufacturer cut its sales guidance on the back of a weak original equipment market for passenger vehicles and softness in demand for large mining equipment tyres.
Simon Property Group and Ecolab also detracted.
In terms of transactions, we bought Indian banking company HDFC Bank and the Dutch financial services corporation ING Groep. We sold ICICI Bank and Total.

TOP TEN HOLDINGS

% of Fund

PROLOGIS INC

5.1%

MITSUBISHI ESTATE CO LTD

5.0%

EQUINIX INC

4.9%

MITSUI FUDOSAN CO LTD

4.6%

UNIBAIL-RODAMCO-WESTFIELD

4.1%

DEUTSCHE WOHNEN SE

4.1%

CK ASSET HOLDINGS LTD

3.8%

LIBERTY PROPERTY TRUST

3.8%

GOODMAN GROUP

3.5%

LEG IMMOBILIEN AG

3.5%

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 the fund.

Disclosure: MI-PLAN has a 37% ownership interest in IP Management Company (RF) (Pty) Ltd. IP Management is a registered Collective Investment Manager in terms of CISCA and performs
administrative functions on co-branded MI-PLAN IP unit trusts for which it receives contracted fees. In terms of its licence, IP Management Company may not conduct any other business other
than the business of running a Collective Investment scheme. Accordingly, all intermediary service and advice where applicable, is provided by MI-PLAN in terms of its licence for which
remuneration is paid from the fees mandated in the supplemental deed and disclosed herein. MI-PLAN offers investors a unique liability matching offering that matches the client͛s portfolio to
their unique needs as documented at www.miplan.co.za. The complexity and uniqueness of this process and variability of each client͛s needs, required that technology be used to embed MIPLAN͛s intellectual property in the financial service offering. In delivering this financial service, software is provided by MI-PLAN to advisers that determines a liability matched asset allocation,
constructed using MI-PLAN IP funds. While the MI-PLAN IP funds are specially designed to match this liability matched asset allocation, the advisor may select up to 75% of the portfolio in other
funds. No fee is charged for the software and no obligation is placed on the advisor to offer, continue to offer, or offer to a minimum number of clients, this financial service. There are no other
conditions placed on the advisors for the continued use of such technology that may influence the objective performance of the advisor. The advisor͛s obligations to render unbiased, fair advice
in the best interests of you, the client, remains with your advisor. Your advisor͛s obligation is to compare this financial offering against all others and ensure it is the most appropriate for your
needs.
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@ipmc.co.za or call us on 021 673-1340.

