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statutory requirement that each investor receive an abridged copy of the annual financial statements. Kindly note that 
performance and other figures reflect the position at the year end of the Scheme and thus may not be the most recent 
figures available.  

The year ending March 2020 saw assets under management end the year at R19.12bn. This value was significantly 
less than the highs of R20.6bn in January and February 2020, as world markets experienced a significant correction as 
the impacts of Covid-19 began to be felt. Still, this increase of 24% at year end is an excellent year on year 
performance, demonstrating a combination of improved market growth and investor inflows based on solid 

d post the 
correction and reached a new high of R21bn shortly after the year end. 

That said, there is no doubt that the current economic environment is uncertain and I encourage investors to engage 
with their Financial Advisor or Investment Manager to assist in addressing any questions and concerns they may have 
regarding their investments.  

I would like to take this opportunity to congratulate our award-winning funds and fund managers: 

Financial Fitness Services:    Best South African Multi-Asset Low Equity Fund 
      (outright performance over 3 years)  

True North Capital management:   Best South African Real Estate Fund 
      (outright performance over 3 years) 

MiPlan:      Best Global Multi Asset Flexible Fund  
      (outright performance over 3 years) 
      Best Global Multi Asset Flexible Fund  
      (risk adjusted performance over 5 years) 

MiPlan, winner of the Manager of the Year Award at the 2019 Raging Bull Awards. A huge achievement competing 
against industry stalwarts. 

Our ongoing objective is to provide excellent administration for investors, asset managers and advisors, and we 
continue to enhance and streamline our administration processes. During the year, we appointed new specialist service 
providers in the areas of payroll, compliance reporting, production of annual financial statements for the Scheme and 
the IP Management Company, and in the increasingly technical area of reclaiming tax withheld on foreign dividends.  

Kindly note that investors can access their portfolio details and investment statements via the secure web access portal 
on our website: http://www.ipmc.co.za. Please contact our client services team at clientservices@ipmc.co.za in order to 
register. If you have any queries, please contact us or consult your Investment Manager or Financial 
Advisor.  

Thank you for your on-going support. I wish you all the best for the remainder of 2020  stay safe.

BRETT PATON 
MANAGING DIRECTOR  
28 September 2020
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SECTION ONE 

IP COLLECTIVE INVESTMENT SCHEME PORTFOLIOS 

The annual financial statements are the responsibility of the directors of IP Management Company (RF) Proprietary 
Limited . The  financial statements, 
prepared in accordance with the accounting policies as set out on pages 11 to 15 give a fair reflection of the Scheme 

nancial position and the results of their operations. 

The directors are satisfied that an adequate system of internal control exists and that it is maintained on a continuous 
basis to ensure the completeness and the accuracy of the accounting records, to safeguard the assets and to ensure 

nion, the Scheme 
portfolios are financially sound and will continue to operate as going concerns. 

The annual financial statements set out on pages 10 to 70 were approved by the board of directors of IP Management 
Company and are signed on their behalf by: 

BRETT PATON 
MANAGING DIRECTOR  
28 September 2020



REPORT OF THE TRUSTEE FOR THE IP COLLECTIVE INVESTMENT SCHEME  
 
 
We, the Standard Bank of South Africa Limited, in our capacity as Trustee of the IP Collective Investment 
Scheme Section 70(1)(f) of the Collective Investment 
Schemes Control Act, 45 o 31 March 2020. 
 
In support of our report we have adopted certain processes and procedures that allow us to form a 
reasonable conclusion on whether the Manager has administered the Scheme in accordance with the Act 
and the Scheme Deed. 
 
As Trustees of the Scheme we are also obliged to in terms of Section 70(3) of the Act to satisfy ourselves 
that every statement of comprehensive income, statement of financial position or other return prepared by 
the Manager of the Scheme as required by Section 90 of the Act fairly represents the assets and 
liabilities, as well as the income and distribution of income, of every portfolio of the Scheme. 
 
The Manager is responsible for maintaining the accounting records and preparing the annual financial 
statements of the Scheme in conformity with Generally Accepted Accounting Principles. This 
responsibility also includes appointing an external auditor to the Scheme to ensure that the financial 
statements are properly drawn up so as too fairly represent the financial position of every portfolio of its 
collective investment scheme are in accordance with Generally Accepted Accounting Principles and in 
the manner required by the Act. 
 
Our enquiry into the administration of the Scheme by the Manager does not cover a review of the annual 
financial statements and hence we do not provide an opinion thereon.  
 
Based on our records, internal processes and procedures we report that nothing has come to our 
attention that causes us to believe that the accompanying financial statements do not fairly represent the 
assets and liabilities, as well as the income and distribution of income, of every portfolio of the Scheme  
administered by the Manager. 
 
We confirm that according to the records available to us, no losses were suffered in the portfolios and no 
investor was prejudiced as a result thereof. 
 
We conclude our report by stating that we reasonably believe that the Manager has administered the  
Scheme in accordance with: 
  

(i) the limitations imposed on the investment and borrowing powers of the manager by this Act;  

(ii) and the provisions of this Act and the deed;

 

           
      
Melinda Mostert            Seggie Moodley 
           
Standard Bank of South Africa Limited        Standard Bank of South Africa Limited 

29 September 2020 
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