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STANLIB Offshore Unit Trusts

Manager’s Report

General

STANLIB Offshore Unit Trusts (the ‘Trust’) is constituted in 
accordance with the Collective Investment Funds (Jersey) Law 
1988, as amended, and was established with different class funds 
(the “Class Funds”), each with their own investment portfolio and 
specific investment objectives.

Investment objectives and policy

Investors have the opportunity to invest in the major world markets 
and currencies. The Trust provides investment in professionally 
managed pools of securities in different geographical areas, 
industrial sectors and currencies, with an opportunity to achieve 
capital growth. The Class Funds invest either in the markets of a 
single country or a selection of countries.

The 12 class funds active at the end of the period are detailed below.

Equity Funds

The aim is to provide investors with long term capital growth from 
a diverse and actively managed range of portfolios of securities 
selected from global stock markets. The equity funds provide the 
opportunity to invest in equities in the markets reflected in the 
title of each individual Class Fund and in companies established 
outside those markets but which derive a significant proportion 
of their earnings from those markets.

STANLIB European Equity Fund is a diversified portfolio 
covering European Equity markets including the UK. STANLIB 
European Equity Fund invests as a feeder fund into Fidelity Pan 
European Fund.

STANLIB Global Equity Fund covers markets throughout the 
world including major markets and smaller emerging markets. 
STANLIB Global Equity Fund invests as a feeder fund into the High 
Alpha Global Equity Fund, a class fund of STANLIB Funds Limited.

STANLIB Offshore America Fund draws extensively on analytical 
resources in the USA to achieve a diversified portfolio of US 
securities. STANLIB Offshore America Fund invests as a feeder 
fund into Fidelity American Fund. 

The STANLIB Global Emerging Markets Fund invests as a feeder 
fund into the STANLIB Global Emerging Markets Fund, a class fund 
of STANLIB Funds Limited which invests in a number of emerging 
market territories which may include (among others) the Pacific 
Basin regions, Brazil and Russia and other regions characterised as 
developing or emerging by the World Bank, the United Nations or 
the MSCI Emerging Markets Index.

Bond Fund

The aim of the bond fund is to provide Investors with the possibility 
of capital growth.

STANLIB Global Bond Fund is invested in worldwide markets 
to maximise performance, measured in US dollars. STANLIB 
Global Bond Fund invests as a feeder fund into the STANLIB 
Global Bond Fund, a class fund of STANLIB Funds Limited.

Currency Funds

The overall objective of the currency funds is to provide a wholesale 
rate of return for a currency chosen by the Investor with the 
opportunity to switch at any time between the various currency 
funds, without any switching charge and at wholesale rates of foreign 
exchange. The underlying investments are primarily in cash deposits 
denominated in the currency of the relevant currency fund. There 
are 3 active currency funds at the Balance Sheet date: STANLIB 
Euro Cash Fund, STANLIB Sterling Cash Fund and STANLIB US 
Dollar Cash Fund. Each of these currency funds invest as feeder 
funds into Fidelity Liquidity Euro, US Dollar and Sterling funds.

Managed Fund

The aim of the managed fund is to provide Investors with a 
simpler way to achieve a well-diversified portfolio. The managed 
fund will invest directly in Class funds of Fidelity Funds SICAV (the 
“Fidelity funds”).

STANLIB Global Aggressive Fund’s objective is to provide long 
term capital growth through investment in a selection of equity 
oriented Fidelity funds. The STANLIB Global Aggressive Fund 
suits those investors who are prepared to accept a higher level 
of risk normally associated with this type of investment.

Balanced Funds

The STANLIB Global Balanced Fund invests as a feeder fund into 
the STANLIB Global Balanced Fund, a class fund of STANLIB Funds 
Limited, which seeks to achieve its investment objective by investing 
in a balanced and well-diversified portfolio of international equities, 
fixed interest securities including government and corporate bonds. 
Investments may also be made in regulated collective investment 
schemes, money market instruments, cash deposits and real 
property to provide further diversification. It will also seek to limit 
downside risk, through a prudent asset allocation strategy.

The STANLIB Global Balanced Cautious Fund invests as a 
feeder fund into the STANLIB Global Balanced Cautious Fund, a 
class fund of STANLIB Funds Limited, which seeks to achieve its 
investment objective by investing in a conservatively balanced 
and well-diversified portfolio of international equities, fixed 
interest securities including government and corporate bonds. 
Investments may also be made in regulated collective investment 
schemes, money market instruments, cash deposits and real 
property to provide further diversification. It also seeks to limit 
downside risk, through a prudent asset allocation strategy.

Property Fund

The aim of the property fund is to provide Investors with both 
capital and income growth.

STANLIB Global Property Fund aims to maximise investor’s 
returns by investing in shares in global property companies 
and property related securities listed on exchanges in major 
markets (and, to a lesser degree, smaller emerging markets), 
and real estate investment trusts. STANLIB Global Bond Fund 
invests as a feeder fund into the Global Property Fund, a class 
fund of STANLIB Funds Limited.
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STANLIB Offshore Unit Trusts

Manager’s Report (continued)

Investment structure

The STANLIB Class Funds, which include the European Equity  
Fund, Global Equity Fund, Offshore America Fund, Global Emerging 
Markets Fund, Global Bond Fund, Euro Cash Fund, Sterling Cash  
Fund, US Dollar Cash Fund, Global Aggressive Fund, Global 
Balanced Fund, Global Balanced Cautious Fund, Global Property 
Fund, are open to all investors. 

Each Class Fund is regarded as being separate from the others. 
Investors subscribe to a Class Fund on the basis of the price 
calculated from the net asset value per unit for that Class Fund. 
On redemption they are entitled to proceeds based upon the net 
asset value per unit of the Class Fund from which they redeem.

Each Class Fund covered by this report is a feeder fund or a fund of 
funds, wholly invested in underlying Class Funds as described below:

Class Fund Underlying Class Fund
STANLIB European Equity Fund Fidelity Funds - Pan European Fund

STANLIB Global Equity Fund STANLIB Funds Limited - High Alpha 
Global Equity Fund

STANLIB Global Emerging Markets 
Fund

STANLIB Funds Limited – STANLIB 
Global Emerging Markets Fund

STANLIB Global Bond Fund STANLIB Funds Limited – STANLIB 
Global Bond Fund

STANLIB Global Balanced Fund STANLIB Funds Limited – STANLIB 
Global Balanced Fund

STANLIB Global Balanced 
Cautious Fund

STANLIB Funds Limited – STANLIB 
Global Balanced Cautious Fund

STANLIB Global Property Fund STANLIB Funds Limited – Global 
Property Fund 

STANLIB Offshore America Fund Fidelity Funds - America Fund

STANLIB Euro Cash Fund Fidelity Funds - Euro Fund

STANLIB US Dollar Cash Fund Fidelity Funds - US Dollar Fund 

STANLIB Sterling Cash Fund Fidelity Funds - Sterling Fund

STANLIB Global Aggressive Fund is a “fund of funds” that invests 
in a selection of investment funds based in Luxembourg whose 
investment manager is Fidelity International Limited. This 
investment arrangement provides access to Fidelity’s global 
network of investment management and research expertise.

Results and distribution policy

As a result of the fact that most of the Class Funds invest in the 
Fidelity Funds and STANLIB Funds, the activities of the these Funds 
have a direct impact on the results of the STANLIB Class Funds.

The results of the Class Funds for the period are set out on pages 
9 to 12. It is the policy of the Trust not to distribute income. The 
net income of each Class Fund is retained within the net asset 
value of that class.

Management and administration

Manager

STANLIB Fund Managers Jersey Limited is the Manager of the 
Trust. Its ultimate holding company is Liberty Holdings Limited, 
a company registered in South Africa. 

The Manager is responsible for the periodic calculation of the 
net asset value of units in each Class Fund, administering the 
issue and redemption of units and the general administration of 
the Class Funds.

The Manager carries out the function of registrar. 

Investment Manager

STANLIB Asset Management Limited has been appointed as 
the Investment Manager of all the Class Funds set up in terms of 
the Trust. The Investment Manager is responsible for managing, 
on a discretionary basis, the investment and re–investment of 
the relevant Class Funds.

Disclosure of interest

Neither the Trustee nor the Manager has any interest, direct or 
indirect in the units of the Trust except for balances held by the 
Manager arising from dealing with investors in the Trust.

The interests of the directors of the Trustee and the Manager in 
the units of the Trust as of 30 June 2014 were as follows:

Director Number 
of Units Class fund

A. Katakuzinos 503.271 STANLIB European Equity Fund

354.460 STANLIB Global Emerging Markets Fund

632.241 STANLIB Global Property Fund

426.910 STANLIB Global Equity Fund

363.804 STANLIB Global Balanced Cautious Fund

377.090 STANLIB US Dollar Cash Fund

408.620 STANLIB Offshore America Fund

The directors of the Manager confirm that they have complied 
with the requirements noted in the below Statement of Manager’s 
responsibilities in preparing the financial statements.

Review of Business Risks and Uncertainties

Refer to note 10 financial risk management, for details of the risks 
and uncertainties.

Future Developments

Please see the Investment Managers reports on pages 5 to 8 for 
each Class Funds outlook.
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STANLIB Offshore Unit Trusts

Manager’s Report (continued)

Statement of Manager’s responsibilities

The Trust Instrument requires the Manager to prepare financial statements for each year which give a true and fair view of the state of 
affairs of the Trust and the Trust’s total return for the year. In preparing those financial statements the Manager is required to:

 Љ select suitable accounting policies and then apply them consistently;
 Љ make judgements and estimates that are reasonable and prudent;
 Љ state whether applicable accounting standards have been followed, subject to any material departures disclosed and 

explained in the financial statements; and
 Љ prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Trust will continue 

in business.

The Manager is responsible for the management of the Trust  
in accordance with the Trust Instrument. The Trustee is responsible for safeguarding the assets of the Trust. The Manager and the Trustee are 
responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities as appropriate to their 
respective duties as set out in the Trust Instrument.

The financial statements have been prepared for each Class Fund and no aggregated financial statements for the Trust as a whole 
have been prepared as in the Manager’s opinion it would not be for the benefit of Unitholders to do so.

The Manager confirms that it has complied with the above requirements in preparing the financial statements.

STANLIB Fund Managers Jersey Limited
September, 2014
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STANLIB Offshore Unit Trusts

Investment Manager’s Report

STANLIB European Equity Fund (the “Class Fund”)

Fund Review

The Class Fund returned 4.70% in the first six months of 2014, 
underperforming the MSCI Europe Index’s 5.9%.

The UK is still the top country allocation in the fund, at 30.7% 
(30.1% in March). France remains at number two with 17.2%, 
then Germany at 15% and Switzerland at 11.6%, followed by the 
Netherlands at 5.9%. Financials are still the biggest sector at 20.8% 
(benchmark 22.3%), followed by Health Care at 15.4% (benchmark 
12.7%), then Consumer Discretionary at 13% (benchmark 10.1%) 
and Consumer Staples at 10.8% (benchmark 13.5%).

Sanofi remains the top share at 3% of fund.  British American 
Tobacco has replaced UBS in the top 10.

Looking ahead

The MSCI Europe Index was outperforming the MSCI US Index 
until early May. Since then the US has gained quite strongly to the 
point where the US is now ahead so far in 2014 by 1.4% in dollars. 
Over the past year to end June, however, Europe outperformed 
by 4%. Over the last six years, though, the US beat Europe by 
30%. Europe seems to be in the process of turning that around, 
but it is not conclusive as yet.

When will stock markets correct? That is the question everyone 
is asking. Markets seldom correct when most are expecting it. 
The bull market remains intact.

Since its inception the Class Fund invested in an institutional Fund  
managed by Fidelity. This is expected to change later this year 
as the Class Fund will switch over to invest into an institutional 
Fund managed by Threadneedle. Threadneedle is our equity 
and balanced fund manager of choice offshore. They have 
outperformed Fidelity in Europe and will charge lower management 
fees than Fidelity. 

STANLIB Global Equity Fund (the “Class Fund”)

Fund Review

Global Equity returned 3.45% in the quarter to end June after a 
negative return in the first quarter of 2014. The return for the six 
months to end June was 2.37%. The fund is underperforming so 
far in 2014, after an excellent 2013.

The Class Fund is underweight in Europe (-2.8%) and overweight in  
Japan (+4.9%) added value in quarter two, but this was more than 
offset by emerging markets outperforming (fund underweight by 
3%) and the UK too (underweight by 0.8%). The Class Fund remains 
overweight in the US (54% versus 49% for the benchmark), but this is 
down from 61% at end March.

In share selections, strong showings in consumer discretionary, 
consumer staples and energy shares were outweighed by weakness 
in financials and IT.

Looking ahead

The fund manager, believes that the strong relative performance 
of cyclical shares is warranted by improving economic data, but 
given the risk/reward balance, they still favour quality shares with 
secular growth, ie they prefer the lower risk route, even at the 
expense of lower returns in the short-term.

Although it has been over two years since the US stock market 
fell by 10% or more and although a correction like this could occur 
at any time, the bull market remains firmly intact, even after 5.25 
years. With economies neither too hot nor too cold, both inflation 
and short-term and long-term interest rates remain very low, 
which is supportive of financial assets like shares and property.

Since its inception the Class Fund invested in an institutional Fund  
managed by Fidelity. This is expected to change later this year as 
the Class Fund will be switched over to invest into a institutional 
Fund managed by Threadneedle. Threadneedle is our equity 
and balanced fund manager of choice offshore. They have 
outperformed Fidelity in Europe and will charge lower management 
fees than Fidelity.

STANLIB Offshore America Fund (the “Class Fund”)

Fund Review

The Class Fund returned 6.97% in the first six months of 2014, after 
returning 5.3% in the 2nd quarter to end June, outperforming its 
benchmark. The underlying Fidelity Fund is in top quartile versus 
competitors over 3 months, 6 months, one year, three years and 
five years.

The Class Fund’s biggest sector is the Health Care sector, where it is 
very overweight (18.6% versus 13.3% for the benchmark), followed 
by 18% in IT. Then Financials comprise 15.9% and Consumer 
Discretionary 14.5%. The Class Fund has nothing in Materials (3.5% 
for the benchmark).

Microsoft and Oracle are the two biggest shares, totalling 6% of 
portfolio, way ahead of the 3.4% for the benchmark. The Class 
Fund is concentrated in its top 20 positions, which comprise 
46.8% of the portfolio versus just 28.2% for the benchmark.

Looking Ahead

The US stock market is outperforming other developed markets 
so far in 2014, after returning over 30% in 2013. This is because of 
its stronger economy and better company earnings.

At this stage, we don’t foresee that changing rapidly, although 
eventually Europe and Japan should play some catch-up, the 
UK too.
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STANLIB Offshore Unit Trusts

Investment Manager’s Report (continued)

STANLIB Global Emerging Markets Fund (the 
“Class Fund”)

Fund Review

The Class Fund has returned 7.36% in dollars in the first six months 
of 2014, which is exactly the return for the quarter to end June too.

The Class Fund enjoyed a strong quarter, outperforming the 
market. Share selection, particularly in the telecoms and financials 
sectors, was the key driver. Overweight positions in Megafon and 
SK Telecom benefited the fund in the telecoms sector. Russia’s 
Megafon continued to display strong revenue growth despite the 
challenges facing the Russian economy.

Asset allocation also contributed to the Class Fund’s 
outperformance, mainly due to an overweight in IT and the 
underweight in materials. However, the underweight in energy 
detracted slightly. At the country level underweights in Indonesia 
and China and an overweight in the Philippines proved beneficial.

Looking Ahead

Lately the Chinese economy has seen a modest cyclical rebound, 
in response to the government’s efforts to stimulate the economy, 
with a nice rebound in the share market too, from a very low base.

There is some optimism in India and the secondary legislation 
related to Mexico’s far-reaching energy reform is also positive. 
Emerging markets generally appear to be outperforming the 
developed markets so far in 2014, helped too by some pickup in 
mining shares of late, also banking shares.

STANLIB Global Bond Fund (the “Class Fund”)

Fund Review

The Class Fund has returned 5.34% in dollars in the first six 
months of 2014, after a good return of 3.1% in the second quarter 
to end June.

The Class Fund continues to hold a big allocation to Emerging 
Market bonds (36%) and an even bigger allocation on the currency 
front (53%), because they hold a number of currencies without any 
bond holdings, including Indian rupees and Indonesian rupiah. They 
are underweight US bonds, European bonds and Japanese bonds.

Looking ahead

The fund manager, expects long bond yields in the US will remain  
capped as a result of the still formidable debt overhang (almost  
$17 trillion for the US government alone), a benign global inflation 
environment, institutional de-risking, weak credit growth and  
entrenched concerns of global economic fragility. This is a  
different view from many managers, who expect bond yields to 
rise quite strongly. So far in 2014, most managers have been wrong. 
Brandywine has been right.

Brandywine thinks that if the long bond yields do remain capped, 
then future US Fed policy rate hikes are unlikely to impact local 
emerging market bonds as much as the process of US quantitative 
easing tapering did.

STANLIB Euro Cash Fund (the “Class Fund”)

Fund Review

The Class Fund returned -0.34% in euros, -0.98% in dollars in 
the first six months of 2014, after a return of -0.8% in the second 
quarter. The euro has declined by 0.8% against the dollar during 
the first six months of 2014, causing most of the loss.

This Class Fund, invests into an institutional Fund managed by 
Fidelity Worldwide Investment which is a triple A rated stable net 
asset value liquidity fund, with a focus on security and diversification 
of risk, whilst delivering a return in line with money market rates. 
The rating is the highest possible money market rating of Moodys 
and Standard & Poors. The underlying Fidelity Fund does not use 
derivatives and has shown a good resilience of its negative returns 
to date, including during the mighty 2008/9 stock market crash and 
great recession.

The European Central Bank lowered its official interest rate to a 
record low 0.15% during the quarter, so the instruments held by 
the Class Fund are paying very little interest at this stage, with 
no change expected for a while. Inflation remains extremely low 
at 0.5% in the Eurozone.

Looking Ahead

The European Central Bank is determined to see the euro 
depreciate against the dollar because this would help raise the 
inflation rate and move away from the more dangerous deflation. 
Certainly the euro has been falling against the powerful pound, 
having lost over 5% in 2014 to a two year low.

So it is probably wise not to counter the wishes of Mario Draghi, 
the Chairman of the European Central Bank, who wishes to see 
the euro depreciate.

STANLIB Sterling Cash Fund (the “Class Fund”)

Fund Review

The Class Fund returned -0.21% in sterling, +3.0% in dollars in the 
first six months of 2014, after a return of +2.45% in the second 
quarter. This nice positive return was entirely due to the strong 
pound, which gained 3.2% against the dollar during the first six 
months of 2014.

The Class Fund, invests into an institutional Fund managed by 
Fidelity Worldwide Investment which is a triple A rated stable net 
asset value liquidity fund, with a focus on security and diversification 
of risk, whilst delivering a return in line with money market rates. 
The rating is the highest possible money market rating of Moodys 
and Standard & Poors. The underlying Fidelity Fund does not use 
derivatives and has shown a good resilience of its negative returns 
to date, including during the mighty 2008/9 stock market crash and 
great recession.

Looking Ahead

Most forecasters have been betting on a stronger dollar, because 
of the stronger US economy than most others and therefore 
the likelihood that the US would be the first to eventually raise 
interest rates.
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Investment Manager’s Report (continued)

The pound’s uptrend against the dollar remains firmly intact, 
even though it has pulled back a bit from a six year high in early 
July 2014.

STANLIB US Dollar Cash Fund (the “Class Fund”)

Fund Review

The Class Fund returned -0.36% in the six months to end June 
after a 2nd quarter return of -0.18%. At least the negative returns 
have declined a bit after STANLIB reduced its fees.

The Class Fund, invests into an institutional Fund managed by 
Fidelity Worldwide Investment which is a triple A rated stable net 
asset value liquidity fund, with a focus on security and diversification 
of risk, whilst delivering a return in line with money market rates. The 
rating is the highest possible money market rating of Moodys and 
Standard & Poors. The underlying Fidelity Fund, $6.6bn in size, does 
not use derivatives and has shown a good resilience of its returns to 
date, including during the mighty 2008/9 stock market crash and 
great recession. The Class Fund has a weighted average maturity 
of 48 days of the money market instruments in its portfolio, which 
typically range between thirty to forty different issuers.

Looking Ahead

Most forecasters have been betting on a stronger dollar, because 
of the stronger US economy than most others and therefore 
the likelihood that the US would be the first to eventually raise 
interest rates.

So far the dollar has gained 1.1% against the euro during 2014, but 
has lost 3.5% against the powerful pound. In fact, the dollar is at a 
new six year low versus the pound. Admittedly the UK economy is 
strong too, having grown at 3% year-on-year in the first quarter.

Usually the US dollar tends to weaken when investors are in 
a risk-taking mood because they then tend to invest funds in 
other parts of the world. At this stage it is probably fair to expect 
the dollar to gain further against the euro but not the pound.

STANLIB Global Aggressive Fund (the “Class Fund”)

Fund Review

In the first quarter of the year the Class Fund delivered a small 
positive return of 0.11% as markets digested the big gains of 2013.

The second quarter to end June was much better than the first 
quarter, as the Class Fund delivered a return of 4.1% in dollars to 
reach a 6 month return of 4.18% to June. Stock markets started 
2014 very slowly after a particularly strong 2013, but have picked 
up steam through the second quarter and into the third, so far. For 
the year to end June the Class Fund returned 15.95% in dollars.

The best return in the second quarter came from the MSCI 
Emerging Markets Index, which returned 6.6% in dollars, just 
beating the Global Listed Property Index’s 6.5% return. We went 
50% overweight in the Fidelity Emerging Market Fund during the 
quarter, with a holding of over 18% of equities, as emerging markets 
showed signs of finally turning upwards after a long slumber. 

We remain overweight in Fidelity’s Global Property Fund, which 
returned 8.7% in the quarter. The Class Fund is 45% invested 
in the US (8% underweight relative to its benchmark) and 26% 
invested in Asia Pacific, excluding Japan (8% overweight). We 
also remain moderately overweight in equities, with overweight 
tilts towards Japanese equities and European equities, apart 
from Emerging Markets.

We went further underweight in bonds late in the June quarter. 
Our cash position, at 5.2% of fund, is 61% invested in sterling 
and 39% in dollars.

Looking ahead

It has been over two years since the US stock market had a 
correction of 10% or more, which is always a risk in a bull market. 
However, we continue to prefer offshore equities and listed 
property to bonds and cash.

The environment of global growth that is neither too hot nor too 
cold is friendly towards equities and property, because it tends 
to keep both inflation and interest rates low.

STANLIB Global Balanced Fund (the “Class Fund”)

Fund Review

In the first quarter of 2014 the Class Fund registered a small positive 
return of 0.02%, as markets digested the big returns of 2013.

The second quarter to end June was much better than the first 
quarter, as the Class Fund delivered a return of 3.3% in dollars to 
reach a 6 month return of 3.35% to June. Stock markets started 
2014 very slowly after a particularly strong 2013, but have picked 
up steam through the second quarter and into the third, so far. 
For the year to end June the Class Fund returned 11.8% in dollars.

The Class Fund has been managed by Threadneedle Investments 
of London for most of 2014. The equity portion of the Class Fund 
(52.8% of fund) is identical to the STANLIB Global Equity Fund 
portfolio. During the quarter to June, the property allocation (10.4% 
of portfolio), which is the STANLIB Global Property Fund, did best 
with a return of 7.2% in dollars, followed by the 4.3% from the equity 
portfolio, then the 2.91% from the fixed interest portfolio (23.9% 
of fund, versus 30% for the benchmark), then cash with a return of 
0.6% (13% of portfolio versus 10% for the benchmark).

The bond portfolio has 86 different bonds, mostly government 
and corporate bonds, including government bonds of the US, 
Germany, Japan, France and New Zealand, as well as a few 
emerging markets.

Looking Ahead

The fund manager at Threadneedle, Alex Lyle, continues to 
see better value in equities than in bonds. He is happy with the 
property allocation at just above benchmark.

Although it has been over two years since the US stock market 
fell by 10% or more and although a correction like this could occur 
at any time, the bull market remains firmly intact, even after 5.25 
years. With economies neither too hot nor too cold, both inflation 
and short-term and long-term interest rates remain very low, 
which is supportive of financial assets like shares and property.
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Investment Manager’s Report (continued)

STANLIB Global Balanced Cautious Fund (the 
“Class Fund”)

Fund Review

The first quarter of 2014 saw a modest return of 0.43% for the 
Class Fund, as markets digested the big returns of 2013.

The second quarter to end June was much better than the first 
quarter, as the Class Fund delivered a return of 2.05% in dollars to 
reach a 6 month return of 2.49% to June. Stock markets started 
2014 very slowly after a particularly strong 2013, but have picked 
up steam through the second quarter and into the third, so far. 
For the year to end June the Class Fund returned 7.9% in dollars.

The Class Fund has been managed by Threadneedle Investments 
for all of 2014. The equity portion of the Class Fund (23.1% of fund) 
is identical to the STANLIB Global Equity Feeder Fund portfolio. 
During the quarter to June, the property allocation (8.5% of 
portfolio), which is the STANLIB Global Property Fund, did best  
with a return of 7.7% in dollars, followed by the 4.4% from the 
equity portfolio (23.1% of portfolio), then the 2.97% from the fixed 
interest portfolio (32.9% of the Class Fund, versus 40% for the 
benchmark), then cash with a return of 0.4% (35.5% of portfolio 
versus 32% for the benchmark).

The bond portfolio has 83 different bonds, mostly government 
and corporate bonds, including government bonds of the US, 
Germany, Japan, France and New Zealand, as well as a few 
emerging markets.

Looking Ahead

The fund manager at Threadneedle, Alex Lyle, continues to see 
better value in equities than in bonds, although the fund has 
almost 10% more in bonds (fixed interest) purely because of the 
benchmark being 40% for fixed interest versus just 20% for equity. 
This is the nature of a balanced cautious fund. He is happy with the 
property allocation at just above benchmark.

Although it has been over two years since the US stock market 
fell by 10% or more and although a correction like this could occur 
at any time, the bull market remains firmly intact, even after 5.25 
years. With economies neither too hot nor too cold, both inflation 
and short-term and long-term interest rates remain very low, 
which is supportive of financial assets like shares and property.

STANLIB Global Property Fund (the “Class Fund”)

Market Overview

The UBS Investors Index returned around 9.4% in ZAR for the 
second quarter. US 10 year treasury yields continued to move lower, 
ending the quarter around 2.5%. The strength in bonds was the main 
driver of performance during the quarter with the Federal Reserve 
actions remaining highly supportive of the bond market despite 
the tapering of bond purchases. The best performing regions were 
Japan, Australia and Continental Europe. Listed property in Europe 
was boosted by the possibility of Quantitative Easing in the region, 
evidenced by declining bond yields and swap rates. The worst 
performing regions were UK and North America.

Portfolio Overview

The portfolio has returned 13.7% in dollars during the first six months 
of 2014, after doing 6.89% in the last quarter to end March. So 2014 
is turning out to be a very good year so far, after a difficult 2013.

The underlying portfolio underperformed largely due to cash 
drag in a rising market, allocation to Brazil and stock selection in  
North America. Stocks that detracted the most from portfolio 
relative return were BR Mall Participacoes SA, Tanger Factory 
Outlet Centers and Fonciere Des Regions. Japan, Hong Kong and 
Philippines made the biggest contribution to portfolio relative 
return. The underlying portfolio held an average cash balance of 
around 2.5% for the quarter.

Looking Ahead

There has been an increased positive correlation between global 
listed property and bond prices in recent times. This suggests that 
price performance over next 12 months will be more dependent 
on the direction of US treasury yields and actions at the Federal 
Reserve and other central banks. Bottom up research according 
to UBS Research suggests positive earnings growth over the next 
12 months with global listed property Investors currently trading 
more or less in-line with net asset value. The estimated implied 
forward dividend yield for the portfolio is around 3.6%.

STANLIB Asset Management Limited
Investment Manager

September, 2014
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STANLIB Offshore Unit Trusts

Notes to the Financial Statement

1. Incorporation

STANLIB Offshore Unit Trust (the “Trust”) was 
constituted in Jersey on 2 May 1997.

The principal accounting policies applied in the presentation 
of these financial statements are set out below. These 
policies have been consistently applied to all periods 
presented. The financial statements have been prepared on 
a going concern basis under the historical cost convention as 
modified by the measurement at fair value of trading financial 
assets and derivative financial instruments in accordance 
with applicable accounting standards. A summary of the 
more important accounting policies are set out below.

2. Accounting Policies

a. Basis of Accounting

The financial statements have been prepared 
in accordance with United Kingdom Accounting 
Standards and the Statement of Recommended 
Practice for Authorised Funds (“SORP”) issued by 
the Investment Management Association (“IMA”) in 
October 2010.

There are no significant development in UK Generally 
Accepted Accounting Principles (“UK GAAP”) that 
would impact the financial statements of the Trust 
for the period ending 30 June 2014.

b. Income

Dividends on investments are credited to investment 
income on the ex–dividend date. Dividends are 
shown gross of withholding tax deducted at source. 
Withholding tax is reported separately as taxation 
change in the Statement of Total Return. Bond interest 
income is accounted for on an effective yield basis. All 
other income is accounted for on an accruals basis.

c. Cash and Cash Equivalents 

Cash is valued at cost, which approximates fair value.

Cash is held in accounts at The Bank of New York 
Mellon SA/NV which allows the Class Funds instant 
access to their accounts. 

d. Foreign currency

The Functional and reporting currency of all the Funds 
is USD except for; the STANLIB European Equity Fund 
and STANLIB Euro Cash Fund which has a functional 
and reporting currency of EUR; and the STANLIB 
Sterling Cash Fund which has a functional and reporting 
currency of GBP.

Foreign currency transactions are translated into the  
currency of the Class Fund at the rates of exchange 
ruling on the transaction date. Foreign currency 
balances are translated into the base currency of the 
Class Fund at the rate ruling on the Balance Sheet date. 
Gains and losses on translation are recognised in the 
Statement of Total Return.

e. Investments

Investments are recognised on the Balance Sheet 
at the date on which the Trust becomes party 
to contractual provisions of the instruments. 
Investments are initially recognised at cost which is 
the fair value at date of recognition. Subsequently 
investments are re–measured at fair value being the 
bid–market price at the Balance Sheet date. Gains or 
losses arising from revaluation are recognised in the 
Statement of Total Return. 

On disposal of investments, gains and losses on 
sale of investments are calculated on an average 
cost basis and are taken to the Statement of Total 
Return in the period in which they arise.

f. Issue and Redemption of units

Units may be issued at the issue price and redeemed 
at the redemption price on business days in the Island 
of Jersey at the prices calculated in accordance 
with the Trust Deed and based on the value of the 
underlying investments held.

g. Aggregation

The Statement of Recommended Practice for 
Authorised Funds states that Umbrella Funds should 
produce an aggregation of financial statements of each 
Class Fund. The directors of the Manager do not believe 
that the aggregation of the Class Funds would be of any 
benefit to the users of the financial statements and, 
therefore, this has not been provided.

h. Cash Flow Statement

No Cash Flow Statement is presented as the Trust 
is an Open–Ended investment fund that meets the 
conditions for exemption under Financial Reporting 
Standard No. 1 ”Cash Flow Statements”.

i. Total Expense Ratio

The Total Expense Ratio (“TER”) is calculated and 
disclosed as per the guidelines issued by the IMA. The 
ratio expresses the sum of all costs charged on an 
ongoing basis to each Class Fund’s assets (operating 
expenses) taken retrospectively as a percentage of 
each Class Fund’s average net assets. For clarity, when 
the fund is investing is other funds, the ongoing cost 
of these funds is not incorporated in the calculation 
of the TER.
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STANLIB Offshore Unit Trusts

Notes to the Financial Statement (continued)

j. Distribution policy

The Trust’s policy is to not distribute any income on 
its participating units.

3. Fees, expenses and rebate income

The fees of STANLIB Fund Managers Jersey Limited (the 
“Manager”) and Capita Trust Company (Jersey) Limited (the 
“Trustee”) are calculated as a percentage of the daily net 
asset value of each Class Fund and paid monthly in arrears. 

The Manager and Trustee currently charge rates for the 
different Class Funds that are less than the maximum 
permitted by the Prospectus. The specified maximum rate 
for the Trustee and Manager is 2.5%. Three months’ notice 
to Unitholders is required before the rates currently charged 
may be increased. Prior to 16 January 2013 (when Capita 
became the Custodian), the Trustee, received a monthly fee 
being 0.09% per annum on the net asset value of the Trust.

Since the 16 January 2013, the Trustee has agreed to 
charge the following rates:

1. Trustee Fee: USD 15,000 per quarter for the Trust

2. The fees of the Trustee shall be calculated as follows, 
subject to an overall minimum fee in respect of each 
Class Fund of US$5,000 per annum (such minimum 
fee to be waived in respect of cash funds) (the 
“Minimum Fee”).

a. Where the total value of the Trusts assets 
placed with the Custodian in respect of a 
Class Fund is less than US$50 million, the 
Custodian shall be paid by the Trust a fee 
at the rate of 0.035% per annum of the Net 
Asset Value of that Class Fund.

b. Where the total value of the Trusts assets 
placed with the Custodian in respect of a 
Class Fund is US$50 million or more but 
less than US$100 million, the Custodian shall 
be paid by the Trust a fee at the rate of: 

i. 0.035% per annum on and any all 
amounts up to US$50 million of the Net 
Asset Value of that Class Fund; and 

ii. 0.025% per annum on any and all 
amounts above US$50 million of the 
Net Asset Value of that Class Fund but 
only up to US$100 million.

c. Where the total value of the Trusts assets 
placed with the Custodian in respect of a 
Class Fund is US$100 million or more but less 
than US$500 million, the Custodian shall be 
paid by the Trust a fee at the rate of:

i. 0.035% per annum on any and all 
amounts up to US$50 million of the Net 
Asset Value of that Class Fund; 

ii. 0.025% per annum on any and all 
amounts above US$50 million of the Net 
Asset Value of that Class Fund but only 
up to US$100 million.

iii. 0.010% per annum on any and all 
amounts above US$100 million of the Net 
Asset Value of that Class Fund but only up 
to US$500 million.

d. Where the total value of the Trust’s assets 
placed with the Custodian in respect of a 
Class Fund is US$500 million or more the 
Custodian shall be paid by the Trust a fee at 
the rate of:

i. 0.035% per annum on any and all 
amounts up to US$50 million of the Net 
Asset Value of that Class Fund; 

ii. 0.025% per annum on any and all 
amounts above US$50 million of the 
Net Asset Value of that Class Fund but 
only up to US$100 million; 

iii. 0.010% per annum on any and all 
amounts above US$100 million of the 
Net Asset Value of that Class Fund but 
only up to US$500 million; and 

iv. 0.005% per annum on any and all 
amounts above US$500 million of the 
Net Asset Value of each Class Fund.

Such fees shall accrue daily and shall be payable to the 
Trustee by monthly payments in arrears becoming due 
on the first business day of each month in respect of the 
preceding month. The Minimum Fee shall increase in 
accordance with the Jersey Retail Price Index applicable 
on each anniversary of the agreement by virtue of which 
such fees were agreed.

The Trustee shall be entitled to charge the Trust on a 
time-spent basis for any work undertaken by it (including 
extraordinary visits to service providers) deemed by the 
Trustee (acting reasonably) to be necessary as a result 
of any breaches of the constitutional documents or 
prospectus of the Trust.

The Trustee is also entitled to be reimbursed out of the 
Class Funds for charges and transaction fees levied on it by 
any sub-custodian (including The Bank of New York Mellon 
SA/NV) which shall be at rates which have been negotiated 
on an arm’s length basis or are otherwise on commercial 
terms. Sub-custodians may apply global transaction and 
safekeeping fees based on individual country fees together 
with non-resident alien and reporting fees in respect of, 
respectively, income paid by USA incorporated companies 
and certain US beneficial owner accounts held with the 
sub-custodian. The Trustee is entitled to be reimbursed out 
of the class funds for out of- pocket expenses, and any sub-
custodian fees (which will be at normal commercial rates).
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STANLIB Offshore Unit Trusts

Notes to the Financial Statement (continued)

The Management fee rates of the Class Funds for the 6 months ending 30 June 2014 are as follows:  

Class Funds Management fees %
STANLIB European Equity Fund 1.35

STANLIB Global Equity Fund 1.35

STANLIB Offshore America Fund 1.35

STANLIB Global Emerging Markets Fund 1.35

STANLIB Global Bond Fund 1

STANLIB Euro Cash Fund 0.5

STANLIB Sterling Cash Fund 0.5

STANLIB US Dollar Cash Fund 0.5

STANLIB Global Aggressive Fund 1.35

STANLIB Global Balanced Fund 1.35

STANLIB Global Balanced Cautious Fund 1.35

STANLIB Global Property Fund  1.15*

* Was 1.35% until 21 February 2014. 

The Trust is also charged other notable expenses as described in the prospectus. These include, audit fees, safe custody and 
transaction charges, legal fees, registrar fees and publication printing fees. 

The costs described above do not include the costs suffered by the underlying funds.

Some Class Funds are entitled to investment fund rebates which are received based on the value of investments in the Class Fund’s 
portfolio. For the reporting period rebates were received on the European Equity Fund, Offshore America Fund, Global Emerging 
Markets Fund, Global Aggressive Fund, Global Balanced Fund and Global Balanced Cautious Fund as detailed in the Statement of 
Total Return.



19

ST
AN

LI
B 

O
ff

sh
or

e 
U

ni
t T

ru
st

s

N
ot

es
 to

 th
e 

Fi
na

nc
ia

l S
ta

te
m

en
t (

co
nt

in
ue

d)

4.
 

N
et

 c
ap

it
al

 g
ai

ns
 o

r l
os

se
s o

n 
in

ve
st

m
en

ts
 (c

on
ti

nu
ed

)

(C
om

pa
ra

tiv
es

 a
re

 fo
r t

he
 p

er
io

d 
1 J

an
ua

ry
 2

0
13

 to
 3

0
 J

un
e 

20
13

)

ST
A

N
LI

B 
Eu

ro
pe

an
 E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

O
ff

sh
or

e 
A

m
er

ic
a 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l E
m

er
gi

ng
 M

ar
ke

ts
 F

un
d

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

EU
R

EU
R

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

N
on

-d
er

iv
at

iv
e 

se
cu

ri
ti

es
:

N
et

 re
al

is
ed

 g
ai

n/
(l

os
s)

 o
n 

in
ve

st
m

en
ts

11
8,

42
7

77
9,

0
40

(1
,6

24
)

46
7,

70
1

64
,3

60
69

,6
21

4,
17

3,
64

9
11

5,
22

9

N
et

 m
ov

em
en

t i
n 

un
re

al
is

ed
 g

ai
n 

or
 

(l
os

s)
 o

n 
in

ve
st

m
en

ts
2,

24
7,

27
7

85
6,

46
3

1,7
83

,7
18

3,
0

0
0

,8
92

76
5,

37
2

1,0
70

,4
0

5
(2

,9
25

,5
12

)
(1

,0
93

,7
49

)

N
et

 c
ap

it
al

 g
ai

n/
(l

os
s)

2,
36

5,
70

4
1,

63
5,

50
3

1,7
82

,0
94

3,
46

8,
59

3
82

9,
73

2
1,1

40
,0

26
1,

24
8,

13
7

(9
78

,5
20

)

ST
A

N
LI

B 
G

lo
ba

l B
on

d 
Fu

nd
ST

A
N

LI
B 

Eu
ro

 C
as

h 
Fu

nd
ST

A
N

LI
B 

St
er

lin
g 

C
as

h 
Fu

nd
ST

A
N

LI
B 

U
S 

D
ol

la
r C

as
h 

Fu
nd

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

U
SD

U
SD

EU
R

EU
R

G
B

P
G

B
P

U
SD

U
SD

N
on

-d
er

iv
at

iv
e 

se
cu

ri
ti

es
:

N
et

 re
al

is
ed

 g
ai

n 
on

 in
ve

st
m

en
ts

31
9,

16
5

22
,8

55
33

6
27

1
4,

0
38

2,
81

8
1,

23
9

80
5

N
et

 m
ov

em
en

t i
n 

un
re

al
is

ed
 g

ai
n 

or
 

(l
os

s)
 o

n 
in

ve
st

m
en

ts
26

7,
96

0
(5

49
,0

32
)

1,
36

7
-4

4
2,

25
8

5,
63

7
15

4
3,

0
68

N
et

 c
ap

it
al

 g
ai

n/
(l

os
s)

58
7,

12
5

(5
26

,17
7)

1,7
0

3
22

7
6,

29
6

8,
45

5
1,

39
3

3,
87

3

ST
A

N
LI

B 
G

lo
ba

l A
gg

re
ss

iv
e 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l B
al

an
ce

d 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l B

al
an

ce
d 

C
au

ti
ou

s 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l P

ro
pe

rt
y 

Fu
nd

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

N
on

-d
er

iv
at

iv
e 

se
cu

ri
ti

es
:

N
et

 re
al

is
ed

 g
ai

n 
on

 in
ve

st
m

en
ts

28
6,

23
1

56
,6

43
5,

62
3,

0
96

79
0

,6
0

2
1,1

84
,5

31
93

1,7
66

86
,7

45
43

,6
42

N
et

 m
ov

em
en

t i
n 

un
re

al
is

ed
 g

ai
n 

or
 

(l
os

s)
 o

n 
in

ve
st

m
en

ts
(1

1,4
90

)
19

9,
17

3
(3

,9
95

,0
12

)
15

6,
83

6
(4

74
,7

21
)

(8
63

,8
42

)
1,1

93
,5

0
1

(2
34

,4
63

)

N
et

 c
ap

it
al

 g
ai

n/
(l

os
s)

27
4,

74
1

25
5,

81
6

1,
62

8,
0

84
94

7,
43

8
70

9,
81

0
67

,9
24

1,
28

0,
24

6
(1

90
,8

21
)



20

ST
AN

LI
B 

O
ff

sh
or

e 
U

ni
t T

ru
st

s

N
ot

es
 to

 th
e 

Fi
na

nc
ia

l S
ta

te
m

en
t (

co
nt

in
ue

d)

5.
 

Re
ve

nu
e

(C
om

pa
ra

tiv
es

 a
re

 fo
r t

he
 p

er
io

d 
1 J

an
ua

ry
 2

0
13

 to
 3

0
 J

un
e 

20
13

)

ST
A

N
LI

B 
Eu

ro
pe

an
 E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

O
ff

sh
or

e 
A

m
er

ic
a 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l E
m

er
gi

ng
 M

ar
ke

ts
 F

un
d

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

EU
R

EU
R

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

D
iv

id
en

d 
in

co
m

e
–

–
–

–
–

1,
93

5
–

4,
17

8

D
ep

os
it 

in
te

re
st

–
96

8
–

–
–

–
–

–

In
ve

st
m

en
t f

un
d 

fe
e 

re
ba

te
53

,9
78

29
,16

2
–

–
33

,9
19

12
,6

15
22

,11
0

30
,6

64

To
ta

l R
ev

en
ue

53
,9

78
30

,13
0

–
–

33
,9

19
14

,5
50

22
,11

0
34

,8
42

ST
A

N
LI

B 
G

lo
ba

l B
on

d 
Fu

nd
ST

A
N

LI
B 

Eu
ro

 C
as

h 
Fu

nd
ST

A
N

LI
B 

St
er

lin
g 

C
as

h 
Fu

nd
ST

A
N

LI
B 

U
S 

D
ol

la
r C

as
h 

Fu
nd

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

U
SD

U
SD

EU
R

EU
R

G
B

P
G

B
P

U
SD

U
SD

D
ep

os
it 

in
te

re
st

–
–

–
24

6
–

11
2

–
77

In
ve

st
m

en
t f

un
d 

fe
e 

re
ba

te
–

–
–

1,
29

1
–

49
1

–
1,6

0
9

To
ta

l R
ev

en
ue

–
–

–
1,

53
7

–
60

3
–

1,
68

6

ST
A

N
LI

B 
G

lo
ba

l A
gg

re
ss

iv
e 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l B
al

an
ce

d 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l B

al
an

ce
d 

C
au

ti
ou

s 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l P

ro
pe

rt
y 

Fu
nd

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

D
iv

id
en

d 
in

co
m

e
3,

53
8

3,
21

0
28

,3
0

4
65

,3
93

–
17

,8
19

–
–

D
ep

os
it 

in
te

re
st

–
20

7
2

31
1

–
30

3
–

–

In
ve

st
m

en
t f

un
d 

fe
e 

re
ba

te
23

,13
6

9,
32

1
52

,2
56

52
,9

57
13

,9
28

19
,2

98
–

–

To
ta

l R
ev

en
ue

26
,6

74
12

,7
38

80
,5

62
11

8,
66

1
13

,9
28

37
,4

20
–

–



21

ST
AN

LI
B 

O
ff

sh
or

e 
U

ni
t T

ru
st

s

N
ot

es
 to

 th
e 

Fi
na

nc
ia

l S
ta

te
m

en
t (

co
nt

in
ue

d)

6.
 

Ex
pe

ns
es

(C
om

pa
ra

tiv
es

 a
re

 fo
r t

he
 p

er
io

d 
1 J

an
ua

ry
 2

0
13

 to
 3

0
 J

un
e 

20
13

)

ST
A

N
LI

B 
Eu

ro
pe

an
 E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

G
lo

ba
l E

qu
it

y 
Fu

nd
ST

A
N

LI
B 

O
ff

sh
or

e 
A

m
er

ic
a 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l E
m

er
gi

ng
 M

ar
ke

ts
 F

un
d

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

EU
R

EU
R

U
SD

U
SD

U
SD

U
SD

U
SD

U
SD

M
an

ag
em

en
t f

ee
s

29
3,

27
6

22
3,

27
9

33
6,

49
5

27
8,

47
5

75
,0

13
53

,4
0

5
10

8,
16

7
12

0
,9

0
3

C
us

to
di

an
 a

nd
 tr

us
te

e 
fe

es
9,

0
96

6,
51

1
11

,2
29

8,
19

0
4,

96
0

2,
51

7
5,

33
4

2,
27

0

Su
b-

cu
st

od
ia

n 
fe

es
 

5,
85

4
2,

40
1

5,
16

0
2,

56
2

1,
32

9
45

3
2,

23
4

2,
52

2

A
ud

it 
fe

es
1,4

48
5,

10
3

1,
99

1
5,

44
5

1,
99

1
96

3
1,

99
1

2,
52

2

Su
nd

ry
 E

xp
en

se
s

8,
90

8
11

,2
22

9,
52

0
12

,9
43

1,
86

5
2,

29
4

2,
50

8
5,

98
6

To
ta

l e
xp

en
se

s
31

8,
58

2
24

8,
51

6
36

4,
39

5
30

7,
61

5
85

,15
8

59
,6

32
12

0,
23

4
13

4,
20

3

ST
A

N
LI

B 
G

lo
ba

l B
on

d 
Fu

nd
ST

A
N

LI
B 

Eu
ro

 C
as

h 
Fu

nd
ST

A
N

LI
B 

St
er

lin
g 

C
as

h 
Fu

nd
ST

A
N

LI
B 

U
S 

D
ol

la
r C

as
h 

Fu
nd

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

30
 J

un
e 

20
14

 
30

 J
un

e 
20

13
 

U
SD

U
SD

EU
R

EU
R

G
B

P
G

B
P

U
SD

U
SD

M
an

ag
em

en
t f

ee
s

53
,4

0
0

68
,9

94
10

,8
42

20
,0

12
9,

64
5

19
,6

30
15

,7
54

27
,9

51

C
us

to
di

an
 a

nd
 tr

us
te

e 
fe

es
4,

95
9

2,
78

3
2,

63
4

1,
90

5
2,

23
2

1,6
17

3,
59

2
2,

53
7

Su
b-

cu
st

od
ia

n 
fe

es
 

2,
38

6
89

7
1,1

16
41

6
93

5
37

4
1,4

80
50

2

A
ud

it 
fe

es
1,

99
1

1,
90

6
1,4

48
88

4
1,

26
7

79
6

1,
99

1
1,0

66

Su
nd

ry
 E

xp
en

se
s

2,
19

9
4,

51
5

73
3

1,
93

7
62

7
1,

88
1

1,
35

6
2,

52
3

To
ta

l e
xp

en
se

s
64

,9
35

79
,0

95
16

,7
73

25
,15

4
14

,7
0

6
24

,2
98

24
,17

3
34

,5
79

ST
A

N
LI

B 
G

lo
ba

l A
gg

re
ss

iv
e 

Fu
nd

ST
A

N
LI

B 
G

lo
ba

l B
al

an
ce

d 
Fu

nd
ST

AN
LI

B 
G

lo
ba

l B
al

an
ce

d 
Ca

ut
io

us
 F

un
d

ST
A

N
LI

B 
G

lo
ba

l P
ro

pe
rt

y 
Fu

nd
30

 J
un

e 
20

14
 

30
 J

un
e 

20
13

 
30

 J
un

e 
20

14
 

30
 J

un
e 

20
13

 
30

 J
un

e 
20

14
 

30
 J

un
e 

20
13

 
30

 J
un

e 
20

14
 

30
 J

un
e 

20
13

 
U

SD
U

SD
U

SD
U

SD
U

SD
U

SD
U

SD
U

SD
M

an
ag

em
en

t f
ee

s
41

,5
20

40
,6

93
27

9,
73

3
25

9,
39

2
14

9,
60

6
15

1,1
20

57
,0

55
34

,0
69

C
us

to
di

an
 a

nd
 tr

us
te

e 
fe

es
4,

95
9

2,
47

6
9,

78
2

7,
66

1
6,

40
8

4,
48

7
4,

95
9

2,
34

3

Su
b-

cu
st

od
ia

n 
fe

es
 

1,
38

9
38

9
4,

31
6

2,
47

8
3,

0
49

1,4
73

2,
59

6
16

4

A
ud

it 
fe

es
1,

99
1

82
9

1,
99

1
5,

26
4

1,
99

1
3,

12
9

1,
99

1
35

1

Su
nd

ry
 E

xp
en

se
s

1,0
48

1,
96

7
6,

0
15

12
,4

98
6,

40
2

7,
41

6
1,4

32
99

9

To
ta

l e
xp

en
se

s
50

,9
07

46
,3

54
30

1,
83

7
28

7,
29

3
16

7,
45

6
16

7,
62

5
68

,0
33

37
,9

26



22

STANLIB Offshore Unit Trusts

Notes to the Financial Statement (continued)

7. Taxation

For the purposes of Jersey taxation, the Trust will fall under Article 123C of the Income Tax (Jersey) Law 1961, as amended, as a 
Jersey resident trust which is neither a “utility trust” nor a “financial services trust” and as such will be charged Jersey income 
tax at a rate of 0% on its income (other than on any rental income or property development profits arising in respect of 
Jersey property or land). The Trust will not be subject to tax in Jersey on any capital arising to it.

Under applicable foreign tax laws, withholding taxes may be deducted from interest, dividends and capital gains attributable 
to the Trust, at various rates. The Trust pays withholding tax on dividends, which is deducted at source. This is shown separately 
as a taxation charge in the Statement of Total Return.

Overseas Tax – Withholding Tax on Dividend 
Income Currency 30 June 2014  30 June 2013 

STANLIB Global Aggressive Fund USD – 312

STANLIB Global Balanced Fund USD – 2,966

8. Units in Issue

Number of shares at 
31 December 2013

Issued during the 
period

Redeemed during 
the period

Number of shares at 
30 June 2014

STANLIB European Equity Fund 1,910,228 689,281 (66,686) 2,532,823

STANLIB Global Equity Fund 2,509,774 85,943 (65,025) 2,530,692

STANLIB Offshore America Fund 455,675 31,835 (5,914) 481,596

STANLIB Global Emerging Markets Fund 735,723 7,055 (44,044) 698,734

STANLIB Global Bond Fund 620,211 7,822 (148,127) 479,906

STANLIB Euro Cash Fund 750,841 590 (60,530) 690,901

STANLIB Sterling Cash Fund 275,889 – (35,180) 240,709

STANLIB US Dollar Cash Fund 516,209 11,297 (48,319) 479,187

STANLIB Global Aggressive Fund 348,929 14,482 (24,851) 338,560

STANLIB Global Balanced Fund 2,208,365 93,314 (48,425) 2,253,254

STANLIB Global Balanced Cautious Fund 1,502,526 79,167 (144,784) 1,436,909

STANLIB Global Property Fund 698,143 36,992 (49,668) 685,467

Number of shares at 
31 December 2012

Issued during the 
year

Redeemed during 
the year

Number of shares at 
31 December 2013

STANLIB European Equity Fund 2,131,559 35,556 (256,887) 1,910,228

STANLIB Global Equity Fund 2,522,173 253,551 (265,950) 2,509,774

STANLIB Offshore America Fund 401,506 101,417 (47,248) 455,675

STANLIB Global Emerging Markets Fund 852,907 30,699 (147,883) 735,723

STANLIB Global Bond Fund 651,924 67,810 (99,523) 620,211

STANLIB Euro Cash Fund 923,636 53,717 (226,512) 750,841

STANLIB Sterling Cash Fund 377,248 7,614 (108,973) 275,889

STANLIB US Dollar Cash Fund 595,047 36,145 (114,983) 516,209

STANLIB Global Aggressive Fund 391,878 22,949 (65,898) 348,929

STANLIB Global Balanced Fund 2,284,828 199,664 (276,127) 2,208,365

STANLIB Global Balanced Cautious Fund 1,567,044 89,598 (154,116) 1,502,526

STANLIB Global Property Fund 191,956 587,645 (81,458) 698,143
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9. Related party disclosures

The following disclosures are made in accordance with 
the requirements of Financial Reporting Standard No. 8 
“Related party disclosures”.

STANLIB Fund Managers Jersey Limited (the “Manager”), 
STANLIB Asset Management Limited (the “Investment 
Manager”) and Capita Trust Company (Jersey) Limited (the 
“Trustee”) are considered to be related parties to the Trust.

The Manager, Investment Manager, Trustee, Administrator 
and Custodian are considered related parties by virtue of 
their contractual arrangements. The fees of the Investment 
Manager and Administrator are paid by the Manager out of 
its fees. The amounts payable to the Manager, the Custodian 
and the Trustee are detailed in note 6. The amounts due to 
the Manager, Trustee and the Custodian as at the Balance 
Sheet date are as set out in note 3.

The Manager is also entitled to receive an initial charge 
and switch fee of up to a maximum of 6.38% of the gross 
amount invested. The Manager may pay a commission to 
recognised agents out of the initial charge.

All transactions with related parties above are at an 
arm’s length.

The fees incurred during the period ended 30 June 2014 
and 30 June 2013 are disclosed in the Statement of Total 
Return with the amounts outstanding at the period ended 
on 30 June 2014 and 31 December 2013 disclosed in the 
Statement of Net Assets.

The Trust held investments in other STANLIB funds during the 
period. These funds are under the common management 
of STANLIB Asset Management, the Investment Manager. 
The investments were made on an arm’s length basis in the 
ordinary course of business. Please refer to the portfolio 
statements on pages 32 to 36.

The interests of the directors of the Trustee, the Manager, 
and the Investment Manager in the units of the Trust as of 
30 June 2014 were as follows:

Director Number 
of Units Class fund

A. Katakuzinos 503.271 STANLIB European Equity 
Fund

354.460 STANLIB Global Emerging 
Markets Fund

632.241 STANLIB Global Property 
Fund

426.910 STANLIB Global Equity Fund

363.804 STANLIB Global Balanced 
Cautious Fund

377.090 STANLIB US Dollar Cash Fund

408.620 STANLIB Offshore America 
Fund

10. Financial risk management

The Class Funds are exposed to a number of financial risks 
arising from their investing activities. The financial risks 
vary for each Class Fund in line with each Class Fund’s 
investment objectives and its related financial instruments.

The following are the key financial risks to which the Class 
Funds are exposed:

10.1. Market risk

Market risk is the risk that the fair value of future 
cash flows from financial instruments will fluctuate 
as a result of changes in market variables such as 
interest rates, foreign exchange rates and equity 
prices. The maximum exposure to market risk 
is limited to the carrying values of the financial 
instruments.

10.1.1. Interest rate risk

Interest rate risk is the risk that changes in 
interest rates will affect future cash flows or 
fair values of financial instruments.

The bond and currency Class Funds are 
considered to have a significant exposure to 
interest rate risk as they invest in funds that 
predominantly invest in bonds and money 
market instruments respectively. It is not 
considered that the bond and currency Class 
Funds are directly exposed to interest rate risk 
as they do not invest directly in bonds or money 
market instruments. 

However, changes in interest rates affect the 
returns and net asset value of the underlying 
funds in which the bond and currency funds 
invest. Accordingly, the impact of interest 
rate fluctuations is reflected in the net asset 
value of the underlying funds and therefore 
considered as part of equity price risk.

The remaining Class Funds do not have 
significant exposures to interest rate risk due 
to their investment strategies.

10.1.2. Foreign exchange risk

Foreign exchange risk is the risk that the 
value of a financial instrument will fluctuate 
due to changes in foreign exchange rates.
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The managed Class Funds are exposed to 
foreign exchange risk as they invest in various 
underlying funds which may be traded in 
different currencies from the reporting 
currencies of the managed funds. However, 
movements in foreign exchange rates may 
affect the returns and net asset value of the 
underlying funds in which the managed funds 
invest. Accordingly, the impact of foreign 
exchange rate fluctuations is reflected in the 
net asset value of the underlying funds and 
therefore considered as part of the equity 
price risk.

The remaining Class Funds do not have 
significant exposure to foreign exchange risk 
due to their investment strategies.

10.1.3. Equity price risk

Equity price risk is the risk of unfavourable 
changes in the fair values of equities as 
a result of changes in the levels of equity 
indices and the value of individual shares. 
The equity price risk exposure arises from 
the Class Funds’ investments in equity 
securities, which include investments in 
other collective investment funds.

For bond, currency and managed funds, 
equity price risk arises as a result of 
movements in the net asset value of the 
underlying funds in which the Class Funds 
invest. This is mainly driven by interest rate 
and foreign exchange rate fluctuations as 
noted in 10.1.1 and 10.1.2 above.

Equity Class Funds invest in underlying funds 
that predominantly invest in equity securities. 
The equity Class Funds are therefore 
considered to be significantly exposed to 
equity price risk as the movement in equity 
prices directly affect the returns and net 
asset value of the underlying funds.

Exposure to interest rate, foreign exchange 
rate and equity price is as a direct result 
of the investment objectives of each 
Class Fund. Market price risk is generally 
managed through investment restrictions 
and limits imposed on each Class Fund. 
The key investment restrictions and limits 
are summarised below. Further details are 
provided in the prospectus which is available 
at the Trust’s registered address upon request.

 Љ each Class Fund has a maximum 
percentage of holding in any one 
approved fund;

 Љ each Class Fund has a minimum number 
of securities that it can hold; and

 Љ each Class Fund has a maximum holding 
in any approved fund as a proportion of 
the Class Fund’s net asset value.

10.2. Liquidity risk

Liquidity risk is the risk that the Class Funds 
will encounter difficulty in meeting obligations 
associated with financial liabilities. The Class Funds’ 
liquidity risk mainly arises because the Unitholders 
may redeem their units at any time. In accordance 
with the Trust’s prospectus, units are redeemable 
at the holder’s option based on the respective 
Class Fund’s net asset value per unit at the time of 
redemption. The Class Funds are also exposed to 
the risk that other financial liabilities may become 
due before they realise readily liquid resources 
from their financial assets. This risk is, however, 
considered minimal. Therefore, the going concern 
basis is deemed appropriate by the Manager as a 
basis for preparing the financial statements.

Liquidity risk is managed primarily by requiring 
that the Class Funds invest in securities that are 
transferable and admitted to a recognised stock 
exchange. 

Where such securities are not admitted to a 
recognised stock exchange, there are limits on their 
aggregate values in relation to each Class Fund’s net 
asset value.

The prospectus also gives the Manager the right to 
scale down the number of units if the redemption 
requests received on any dealing day exceeds 10% 
of the number of units in issue. The Class Funds 
may further borrow over the short term to finance 
redemptions. The Class Funds will also match the 
dealing frequency to that of the underlying funds.
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10.3. Credit risk

Credit risk is the risk that counterparty to a financial asset will fail to honour an obligation under original terms of a contract, 
resulting in a loss to the Class Funds. The Class Funds’ credit risk arises from cash at bank and debtors. Due to the values 
of these financial assets, credit risk is considered minimal.

Credit risk is generally managed by setting limits of the maximum amounts that may be placed on deposit with one 
counterparty and setting out minimum credit ratings for counterparties with which the Class Funds deal. Generally, 90% 
of the assets exposed to credit risk must be with institutions with a credit rating of at least BBB by Standard & Poor’s or 
Baa3 by Moody’s or BBB by Fitch.

The Class Funds are not exposed to credit risk from the Custodian and Banker as all assets of the Class Funds are 
maintained in a segregated account, which are designated as client assets and are not co-mingled with any proprietary assets 
of Capita Trust Company (Jersey) Limited or The Bank of New York Mellon SA/NV.

The Custodian, Capita Trust Company (Jersey) Limited is not rated with Standard & Poor’s, Moody’s and Fitch.

The Sub-Custodian and Banker, The Bank of New York Mellon SA/NV has a credit rating of AA- with Standard & Poor’s, Aa2 
with Moody’s and AA- with Fitch. (2012: AA- with Standard & Poor’s, Aa3 with Moody’s and AA- with Fitch.)
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STANLIB Offshore Unit Trusts

Notes to the Financial Statement (continued)

12. Total Expense Ratio

30 June 2014 30 June 2013
STANLIB European Equity Fund 1.46% 1.47%

STANLIB Global Equity Fund 1.44% 1.49%

STANLIB Offshore America Fund 1.52% 1.49%

STANLIB Global Emerging Markets Fund 1.48% 1.47%

STANLIB Global Bond Fund 1.20% 1.14%

STANLIB Euro Cash Fund 0.76% 0.92%

STANLIB Sterling Cash Fund 0.74% 0.91%

STANLIB US Dollar Cash Fund 0.76% 0.91%

STANLIB Global Aggressive Fund 1.64% 1.51%

STANLIB Global Balanced Fund 1.44% 1.47%

STANLIB Global Balanced Cautious Fund 1.50% 1.47%

STANLIB Global Property Fund 1.42% 1.52%

13. Exchange Rates 

The following closing exchange rates at 30 June 2014 and 31 December 2013 were used to translate foreign currency assets and liabilities:

USD Funds

30 June 2014 31 December 2013
USD/GBP 0.58485 0.60377

USD/EUR 0.73086 0.72574

USD/AUD 1.05948 1.11776

USD/JPY 101.305 105.10499

USD/ZAR 10.63877 10.47375

GBP Funds

30 June 2014 31 December 2013
GBP/EUR 1.24885 1.202

GBP/USD 1.70985 1.65625

EUR Funds

30 June 2014 31 December 2013
EUR/GBP 0.80074 0.83195

EUR/USD 1.36914 1.37791

14. Events during the year

On the 22 January 2014, the Management fees on The Property Fund were reduced to 1.15%.

There were no other significant events during the period that require disclosure in these financial statements.

15. Post Balance Sheet Events

There were no post balance sheet events.

16. Approval of Financial Statements

The financial statements were approved by the Manager of the Trust on 23rd September, 2014.
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STANLIB Offshore Unit Trusts

*Based on reported net asset value

Fund Statistics

STANLIB European Equity Fund

 Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

EUR EUR EUR EUR
31 December 2009 33,645,315 12.84 27.89 12.95 8.28

31 December 2010 34,008,300 14.41 12.23 14.68 11.91

31 December 2011 32,805,407 12.85 -10.83 15.12 11.12

31 December 2012 33,191,751 15.57 21.17 15.63 11.12

31 December 2013  35,262,560 18.46 18.56 18.46 15.57

30 June 2014 48,952,144 19.33 4.71 19.68 17.88

STANLIB Global Equity Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 33,432,086 13.97 32.29 14.02 8.25

31 December 2010 34,853,781 15.85 13.46 15.86 12.46

31 December 2011 41,830,842 14.45 -8.83 18.16 13.38

31 December 2012 40,148,505 15.92 10.17 16.19 14.3

31 December 2013 50,275,080 20.03 25.82 20.11 15.92

30 June 2014 52,102,984 20.59 2.8 20.66 18.96

STANLIB Offshore America Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 5,417,225 14.58 39.12 14.61 8.39

31 December 2010 5,774,035 16.21 11.18 16.24 12.83

31 December 2011 6,194,902 15.45 -4.69 17.45 13.62

31 December 2012 7,107,689 17.7 14.56 18.19 15.55

31 December 2013 10,659,820 23.39 32.15 23.39 17.7

30 June 2014 12,051,031 25.02 6.97 25.11 22.51

STANLIB Global Emerging Markets Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 13,748,098 18.82 68.79 22.75 9.31

31 December 2010 19,744,790 22.52 19.66 24.53 16.46

31 December 2011 16,713,842 18.5 -17.85 14.23 16.5

31 December 2012 18,600,470 21.81 17.89 21.18 18.57

31 December 2013 16,585,140 22.54 3.35 22.75 19.32

30 June 2014 16,910,891 24.2 7.36 24.2 20.72
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STANLIB Offshore Unit Trusts

Fund Statistics (continued)

*Based on reported net asset value

STANLIB Global Bond Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 2,371,282 16.7 16.46 17.01 13.17

31 December 2010 2,450,613 18.32 9.7 18.85 16.62

31 December 2011 9,514,254 19.84 8.3 20.04 18.08

31 December 2012 14,055,603 21.56 8.67 21.56 20.35

31 December 2013 12,695,524 20.47 -5.06 21.62 20.32

30 June 2014 10,343,201 21.55 5.28 21.55 20.39

STANLIB Euro Cash Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

EUR EUR EUR EUR 
31 December 2009 12,323,798 6.37  – 6.38 6.37

31 December 2010 8,969,191 6.32 -0.78 6.38 6.32

31 December 2011 7,397,676 6.27 -0.79 6.32 6.27

31 December 2012 5,744,342 6.22 -0.8 6.27 6.22

31 December 2013 4,624,026 6.16 -0.96 6.22 6.16

30 June 2014 4,240,380 6.14 -0.32 6.16 6.14

 STANLIB Sterling Cash Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

GBP GBP GBP GBP 
31 December 2009 10,651,255 15.5  – 15.52 15.5

31 December 2010 8,657,173 15.39 -0.71 15.5 15.41

31 December 2011 7,058,743 15.28 -0.71 15.41 15.28

31 December 2012 5,731,890 15.19 -0.59 15.28 15.19

31 December 2013 4,164,667 15.1 -0.59 15.19 15.1

30 June 2014 3,625,812 15.06 -0.26 15.09 15.06

STANLIB US Dollar Cash Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 12,834,108 13.52 -0.22 13.55 13.53

31 December 2010 11,280,194 13.42 -0.74 13.53 13.42

31 December 2011 9,528,782 13.3 -0.89 13.41 13.3

31 December 2012 7,855,391 13.2 -0.75 13.3 13.3

31 December 2013 6,752,335 13.08 -0.91 13.2 13.08

30 June 2014 6,245,849 13.03 -0.38 13.08 13.03
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STANLIB Offshore Unit Trusts

Fund Statistics (continued)

*Based on reported net asset value

STANLIB Global Aggressive Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 6,149,474 14.08 30.49 14.17 8.55

31 December 2010 6,976,739 15.55 10.44 15.6 12.71

31 December 2011 6,081,079 13.62 -12.41 16.5 12.63

31 December 2012 6,107,836 15.59 14.46 15.71 13.75

31 December 2013 6,265,285 17.96 15.2 17.96 15.59

30 June 2014 6,333,361 18.71 4.18 18.71 17.21

STANLIB Global Balanced Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 38,799,195 15.07 26.43 15.22 10.02

31 December 2010 41,048,020 16.34 8.43 16.53 13.65

31 December 2011 36,154,339 15.01 -8.14 17.42 14

31 December 2012 38,823,045 16.99 13.19 17.42 17.11

31 December 2013 41,382,377 18.74 10.3 18.74 16.84

30 June 2014 43,637,815 19.37 3.36 19.37 18.12

STANLIB Global Balanced Cautious Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2009 28,443,416 13.99 22.72 14.38 9.66

31 December 2010 28,357,548 14.51 3.72 14.85 12.71

31 December 2011 24,913,542 13.61 -6.2 15.19 13.11

31 December 2012 23,071,826 14.72 8.16 14.79 13.54

31 December 2013 23,235,393 15.46 5.03 15.47 14.43

30 June 2014 22,773,039 15.85 2.52 15.85 15.22

STANLIB Global Property Fund

Net Asset Value Net asset value per 
unit % change in Period Highest price* Lowest price*

USD USD USD USD 
31 December 2010 494,511 11.18 11.8 10 3.7

31 December 2011 1,001,318 11.03 -1.34 12.35 4.18

31 December 2012 2,585,306 13.47 22.12 13.49 12.01

31 December 2013 9,077,301 13 -3.49 14.84 12.76

30 June 2014 10,128,501 14.78 13.69 14.85 12.93
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STANLIB Offshore Unit Trusts

STANLIB European Equity Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
EUR EUR

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
United Kingdom 96.36% (2013: 96.98%)
Fidelity Institutional Funds ICVC - Pan European Fund   14,794,867 32,346,140 47,170,682 96.36

Total Collective Investment Schemes 96.36% (2013: 
96.98%)

32,346,140 47,170,682 96.36

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

47,170,682 96.36

Net current assets 1,781,462 3.64

Total net assets 48,952,144 100

STANLIB Global Equity Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 97.64% (2013: 96.65%)
STANLIB Funds Limited High Alpha Global Equity Fund   45,079 32,686,750 50,874,401 97.64

Total Collective Investment Schemes 97.64% (2013: 
96.65%)

32,686,750 50,874,401 97.64

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

50,874,401 97.64

Net current assets 1,228,583 2.36

Total net assets 52,102,984 100

STANLIB Offshore America Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Luzembourg 95.98% (2013: 0.00%)
Fidelity Funds - America Fund   1,406,915 6,911,391 11,566,249 95.98

United States of America 0.00% (2013: 93.33%)
Total Collective Investment Schemes 95.98% (2013: 
93.33%)

6,911,391 11,566,249 95.98

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

11,566,249 95.98

Net current assets 484,782 4.02

Total net assets 12,051,031 100

Portfolio Statement
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STANLIB Offshore Unit Trusts

Portfolio Statement (continued)

STANLIB Global Emerging Markets Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 97.13% (2013: 0.00%)
STANLIB Fund Ltd - STANLIB Global Emerging Markets Fund   14,580 14,868,334 16,425,612 97.13

Luxembourg 0.00% (2013: 95.94%)
Total Collective Investment Schemes 97.13% (2013: 95.94%) 14,868,334 16,425,612 97.13
Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

16,425,612 97.13

Net current assets 485,279 2.87

Total net assets 16,910,891 100

STANLIB Global Bond Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 97.64% (2013: 96.31%)
STANLIB Funds Ltd - STANLIB Global Bond Fund   6,884 9,162,092 10,099,271 97.64

Total Collective Investment Schemes 97.64% (2013: 
96.31%)

9,162,092 10,099,271 97.64

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

10,099,271 97.64

Net current assets 243,930 2.36

Total net assets 10,343,201 100

STANLIB Euro Cash Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
EUR EUR

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Ireland 96.01% (2013: 90.51%)
Fidelity Institutional Liquidity Fund Plc - The Euro Fund   289 4,067,041 4,071,039 96.01

Total Collective Investment Schemes 96.01% (2013: 
90.51%)

4,067,041 4,071,039 96.01

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

4,071,039 96.01

Net current assets 169,341 3.99

Total net assets 4,240,380 100
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STANLIB Offshore Unit Trusts

Portfolio Statement (continued)

STANLIB Sterling Cash Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
GBP GBP

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Ireland 0.00% (2013: 0.04%)
Luxembourg 97.43% (2013: 95.89%)
Fidelity Institutional Liquidity Fund Plc - The Sterling Fund   173 3,505,759 3,532,707 97.43

Total Collective Investment Schemes 97.43% (2013: 
95.93%)

3,505,759 3,532,707 97.43

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

3,532,707 97.43

Net current assets 93,105 2.57

Total net assets 3,625,812 100

STANLIB US Dollar Cash Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Ireland 97.21% (2013: 96.44%)
Fidelity Institutional Liquidity Fund Plc - The United States 
Dollar Fund  

357 6,058,472 6,071,529 97.21

Total Collective Investment Schemes 97.21% (2013: 
96.44%)

6,058,472 6,071,529 97.21

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

6,071,529 97.21

Net current assets 174,320 2.79

Total net assets 6,245,849 100
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STANLIB Offshore Unit Trusts

Portfolio Statement (continued)

STANLIB Global Aggressive Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Luxembourg 99.59% (2013: 97.19%)
Fidelity Funds - China Focus Fund   3,756 155,901 169,501 2.68

Fidelity Funds - Emerging Markets Fund   35,064 790,748 843,282 13.31

Fidelity Funds - Euro Blue Chip Fund   9,203 202,556 252,000 3.98

Fidelity Funds - European Aggressive Fund   15,254 227,330 334,160 5.28

Fidelity Funds - Fidelity Portfolio Selector Global Growth Fund   53,371 992,518 1,289,436 20.36

Fidelity Funds - Global Focus Fund   8,933 448,776 469,857 7.42

Fidelity Funds - Global Property Fund   287,224 546,482 631,568 9.97

Fidelity Funds - International Bond Fund   563,130 666,008 723,621 11.43

Fidelity Funds - International Fund   19,183 663,114 897,751 14.17

Fidelity Funds - Japan Advantage Fund   907 213,801 218,101 3.44

Fidelity Funds - Japan Fund   97,714 134,873 149,408 2.36

Fidelity Funds - Sterling Bond Fund   13 7 7 0

Fidelity Funds II - GBP Currency Fund   5,397 194,441 199,357 3.15

Fidelity Funds II - USD Currency Fund   3,869 129,309 129,338 2.04

Total Collective Investment Schemes 99.59% (2013: 97.19%) 5,365,864 6,307,387 99.59
Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

6,307,387 99.59

Net current assets 25,974 0.41

Total net assets 6,333,361 100

STANLIB Global Balanced Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 96.10% (2013: 0.00%)
STANLIB Funds Ltd - Global Balanced Fund  37,388 40,428,315 41,935,283 96.1

Luxembourg 0.00% (2013: 91.17%)
United States of America 0.00% (2013: 7.05%)
Total Collective Investment Schemes 96.10% (2013: 
98.22%)

40,428,315 41,935,283 96.1

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

41,935,283 96.1

Net current assets 1,702,532 3.9

Total net assets 43,637,815 100
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Portfolio Statement (continued)

STANLIB Global Balanced Cautious Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 95.67% (2013: 0.00%)
STANLIB Funds Ltd - STANLIB Global Balanced Cautious Fund   20,406 21,246,562 21,786,699 95.67

Luxembourg 0.00% (2013: 97.60%)
Total Collective Investment Schemes 95.67% (2013: 
97.60%)

21,246,562 21,786,699 95.67

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

21,786,699 95.67

Net current assets 986,340 4.33

Total net assets 22,773,039 100

STANLIB Global Property Fund as at 30 June 2014 (Comparatives are as at 31 December 2013)

Nominal holding Cost Market value % of net assets
USD USD

Transferable Securities Admitted to an Official Exchange 
Listing or Dealt in on Another Regulated Market
Collective Investment Schemes
Jersey 97.05% (2013: 93.85%)
STANLIB Funds Limited - Global Property Fund   4,569 8,739,899 9,829,332 97.05

Total Collective Investment Schemes 97.05% (2013: 
93.85%)

8,739,899 9,829,332 97.05

Total Transferable Securities Admitted to An Official Stock 
Exchange Listing or Dealt in on Another Regulated Market

9,829,332 97.05

Net current assets 299,169 2.95

Total net assets 10,128,501 100



Notes

STANLIB Offshore Unit Trusts
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Copies of Annual and Semi-Annual Reports may be obtained at the registered office of the company at Standard Bank House, 
47 - 49 La Motte Street, St Helier, Jersey JE2 4SZ. The financial statements must be read in conjunction with the detailed 
information contained in the prospectus.
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17 Melrose BoulevardMelrose Arch2196
PO Box 203Melrose Arch2076
T0860 123 003 (SA only) 
T+27 (0)11 448 6000 
Econtact@stanlib.com 
Wstanlib.com
GPS coordinatesS 26.13433°, E 028.06800°W
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