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The other side of the journey AT A GLANCE
Prices as at 30 NOVEMBER 2022

By Greg Smith, Head of Retail at Devon Funds.
DEVON ALPHA FUND

New Zealand’s big electricity companies have come under fire recently, ac-
cused of generating ‘scarcity’ and prioritising ‘excess dividends’ over the past $ 2 o 1 6 5 4
decade. A report co-authored by FIRST Union, NZCTU and 350 Aotearoa
contends that the resultant ‘systemic underinvestment’ has left generating
capacity practically flat over the period. The electricity companies are al-

legedly profiteering from elevated market prices, while consumers are losing

out. DEVON DIVERSIFIED
INCOME FUND

This is an emotive issue, with many Kiwis facing increasing cost-of-living $1.4415
pressures. These will only be exacerbated by the Reserve Bank’s recent rate
hike and accompanying outlook statement, which suggests borrowers could

face mortgage rates in excess of 7%
next year.
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Devon Funds Management Limited, its directors, employees and agents believe that the information herein is correct at the time of compilation; however they do not warrant the accuracy of that information. Save for any statutory liability which cannot be
excluded, Devon Funds g Limited further disclaims all responsibil y or liability for any loss or damage which may be suffered by any person relying upon such information or any opinions, conclusions or recommendations herein whether that loss
or damage is caused by any fault or negligence on the part of Devon Funds Limited, or otherwise. This disclaimer extends to any entity which may distribute this publication and in which Devon Funds Management Limited or its related companies
have an interest. We do not disclaim liability under the Fair Trading Act 1986, nor the Consumer Guarantees Act 1993, to the extent these Acts apply. This document is issued by Devon Funds Management Limited. It is not intended to be an offer of units in any of
the Devon Funds (the ‘Funds’). Anyone wishing to apply for units will need to complete the application form attached to the current Product Disclosure Statement (PDS) which is available at www.devonfunds.co.nz. Devon Funds Management Limited, a related
company of Investment Services Group Limited, manages the Funds and will receive management fees as set out in the PDS. This document contains general securities advice only. In preparing this document, Devon Funds Management Limited did not take into
account the investment objectives, financial situation and particular needs (*financial circumstances’) of any particular person. Accordingly, before acting on any advice contained in this document, you should assess whether the advice is appropriate in light
of your own financial circumstances or contact your financial adviser. Devon advises that all investors should seek independent financial advice prior to making any investment decisions. Past performance is not indicative of future results and no representation
or warranty, express or implied, is made regarding future performance. No part of this document may be reproduced without the permission of Investment Services Group.
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DEVON ALPHA FUND

FUND OUTLINE

The Alpha Fund invests in a concentrated portfolio of approximately 10 to 15 select
companies predominantly listed on the NZ and Australian share markets.

The Fund does not follow any index, is actively managed and aims to generate capital
growth over the long term. Currency exposure is actively managed.
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ALLOCATION
New Zealand Equities 21.4% Cash 13.5%
Australian Equities 65.1% Total 100.0%
Currency Hedge 46.3%

Since In-
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a 5Yr p.a ception
Devon Alpha Fund 2.3% 15% 71% 8.0% 8.5% 9.3%
OCR +5% 0.7% 21% 3.2% 1.3% 1.4% 2.1%

Devon Alpha Fund returns are after all fees and expenses, but before tax which varies by investor.
*The benchmark for Alpha changed to OCR + 5% from 1 September 2022

NET PERFORMANCE
Based on $10,000 invested at 1 January 2011
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NOTE: Further information on the Devon Alpha Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/alpha-fund or by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

The Alpha strategy generated sol-
id returns during the month. There
were a number of important high-
lights including our investments
in Macquarie Group and Goodman
Group which rallied 7.2% and 12.5%
respectively. Another productive in-
vestment for us was Ramsay Health-
care, whose shares strengthened by
12.4%. Investors were buoyed after
the company provided a positive
trading update. Management identi-
fied that during the first-quarter, the
Australian operating environment
was recovering well, with a stron-
ger-than-expected recovery evident
in surgical admissions. As the chal-
lenges of Covid have begun to reduce,
the company’s ability to attract and
retain staff have also improved.

During November we made a number
of changes to the portfolio, including
the sale of our shares in Qantas and
the purchase of equity in Goodman
Group and Woolworths. We also
built up a position in Fisher & Paykel
Healthcare earlier in the month but
reduced our exposure as their shares
rallied post the release of their first-
half result.

PORTFOLIO MANAGER
Slade Robertson

Slade has primary
responsibility for stock
selection and portfolio
construction for the
Alpha, Australian
and Diversified
Income funds. Slade
is also the Managing Director at
Devon and has overall responsibility
for the business. Slade has over
20 years’ industry experience.
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FUND OUTLINE

The Australian Fund invests in a select portfolio of companies, which are primarily
Australian listed companies.

The Australian market is much larger than the New Zealand market and offers
exposure to a number of sectors that are not available in New Zealand. The Australian
dollar currency exposure of this Fund is typically unhedged.
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ALLOCATION
New Zealand Equities 0.0% Cash 4.6%
Australian Equities 95.4% Total 100.0%

Since In-
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a 5Yrp.a ception

Devon Australian Fund 3.7% 2.5% 10.6% 5.2% 6.2% 7%

ASX200 Index Gross (NZD) 4.4% 2.3% 8.4% 6.7% 7.6% 7.2%

Devon Australian Fund returns are after all fees and expenses, but before tax which varies by investor.

NET PERFORMANCE
Based on $10,000 invested at 1 January 2011
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NOTE: Further information on the Devon Australian Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/australian-fund or by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

The Australian strategy generated
strong absolute returns during No-
vember despite underperforming its
benchmark. The largest sector contri-
bution to the index returns came from
Metals and Mining, with stocks such
as Rio Tinto and BHP Group closing up
24.3% and 21.8% respectively. We own
both of these businesses within the
portfolio.

Another major contributor was CSL,
whose shares rallied 7.0% after the
company hosted a well-attended Re-
search and Development Day. This
highlighted an impressive mix of new
projects being funded by their annu-
al R&D budget of more than $1.2bn.
Their shares were also supported after
CSL announced that they had received
FDA approval for HEMGENIX, a one-
time gene therapy for the treatment of
haemophilia B. The list price for this
treatment has been set at US$3.5m,
making it the world’s most expensive.
‘We did not make many changes to the
portfolio during the month, although
we did reduce our investment in Min-
eral Resources after its strong recent
performance.

PORTFOLIO MANAGER
Slade Robertson

Slade has primary
responsibility for stock
selection and portfolio
construction for the
Alpha, Australian
and Diversified

Income funds. Slade
is also the Managing Director at
Devon and has overall responsibility
for the business. Slade has over
20 years’ industry experience.
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DEVON DIVERSIFIED INCOME FUND

FUND OUTLINE

The Devon Diversified Income Fund aims to give New Zealanders access to a
diverse and good quality portfolio of high yielding investments. The Fund aims to
generate better-than-bank income rates by investing in a carefully selected portfolio
of government and corporate bonds, cash, listed property, infrastructure, utility
companies, high yielding equities, credit securities and other yielding financial assets.

KEY HOLDINGS
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ALLOCATION
New Zealand Equities 171% Bonds 56.4%
Australian Equities 9.6% Cash 16.9%
Since In-
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a 5Yrp.a ception
Devon Diversified Income Fund 0.7% 0.0% -02% 0.7% 2.4% 3.1%
OCR+1.5% 0.4% 1.2% 3.5% 2.4% 2.7% 2.9%

Devon Diversified Income Fund returns are after all fees and expenses, but before tax which varies by investor.
Inception date for the Fund is 1 January 2016.

NET PERFORMANCE
Based on $10,000 invested at 1 January 2016
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NOTE: Further information on the Devon Diversified Income Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/diversified-income-fund or by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

Global bonds rallied strongly over the
month with the yield on US 10-year
Treasuries falling from 4.04% in late
October to close November at 3.68%.
This substantial pricing adjustment
occurred after the US Consumer
Price Index for October was reported
as having increased by 0.4% for the
month and 7.7% from a year ago. Both
of these results were below market
expectations. Following this data, a
number of Federal Reserve officials
were reported as acknowledging
that smaller interest rate hikes may
be appropriate going forward as the
economic impact of previous policy
tightening is considered. Fed Chair,
Jerome Powell, was quick to high-
light though that their determination
to address inflation through interest
rate hikes remains absolute. In New
Zealand, the RBNZ hiked rates by a
record amount (0.75%) to 4.25% and
announced that they believe a reces-
sion is necessary to curb aggregate
demand and achieve their inflation
targets.

PORTFOLIO MANAGER
Slade Robertson
Slade has primary

responsibility for stock
selection and portfolio
construction for the
Alpha, Australian
and Diversified
Income funds. Slade
is also the Managing Director at
Devon and has overall responsibility
for the business. Slade has over
20 years’ industry

experience.
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FUND OUTLINE

The Devon Dividend Yield Fund invests in a carefully selected portfolio of New
Zealand and Australian listed companies.

These stocks are chosen for their attractive dividend yields and growth prospects
with the aim of maintaining the dividend yield and capital value in real terms. The
Australian dollar currency exposure is typically fully hedged.
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ALLOCATION
New Zealand Equities 61.0% Cash 4.8%
Australian Equities 34.2% Total 100.0%
Currency Hedge 98.2% Yield 6.1%
Since In-
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a 5Yrp.a ception

Devon Dividend Yield Fund 1.1% 0.6% 5.1% 2.9% 5.8% 9.9%

50:50 NZX50 & ASX200

4.2% 2.8% -2.1% 3.3% 77% 10.7%
Index Gross

Devon Dividend Yield Fund returns are after all fees and expenses, but before tax which varies by investor.

NET PERFORMANCE

Based on $10,000 invested at 1 January 2011
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NOTE: Further information on the Devon Dividend Yield Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/dividend-yield-fund or by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

Mining stocks rallied hard during
the month as markets anticipat-
ed the post Covid re-opening of the
Chinese economy and the prospect
of Chinese stimulus to reinvigorate
the weak economy. Stability in the
housing market and a relaxation of
the Zero Covid policy combined with
other stimulus measures should be
supportive of the mining sector and
the Chinese economy into 2023.
Our investments in BHP and RIO
performed outstandingly during the
month, up 21.8% and 24.3% respec-
tively.

EBOS Healthcare had its annual in-
vestor day during the month, reiterat-
ing its strong position in the Austral-
asian pharmaceutical distribution
industry and giving more clarity on
its fast-growing pet food business.
The completion of its own pet food
manufacturing facility allows this
operation to now be brought inhouse,
incrementally improving returns for
this segment whilst improving the
company’s ability to innovate with
product development. Whilst the
day was positively received by inves-
tors it was the stock’s inclusion in
the MSCI Mid Cap index which cat-
alyzed its strong performance in the
month, up 9.2%. Our investment in
the name was a positive contribution
to the fund.

PORTFOLIO MANAGER

Mark Brown

Mark has primary
responsibility for
stock selection and
portfolio construction
for the Dividend Yield
Fund and the New
Zealand Equity fund. Mark is also
responsible for overseeing the overall
research and investment process at
Devon.
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DEVON TRANS-TASMAN FUND

FUND OUTLINE

The Trans-Tasman Fund provides a broad and actively managed exposure to the
New Zealand and Australian equity markets.

This Fund invests in a select portfolio of well researched companies, which are primarily
New Zealand and Australian listed companies. The Australian dollar currency exposure
is typically unhedged.
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ALLOCATION
New Zealand Equities 43.6% Cash 3.1%
Australian Equities 53.3% Total 100.0%
Incep-
PERFORMANCE 1 Mth 3 Mth 1Yr 3Yrp.a 5Yrp.a tion
Devon Trans-Tasman Fund 2.5% 0.6% 51% 5.2% 7.8% 8.5%
50:50 NZX50 Gross &
ASX200 Index Unhedged 3.1% 0.9% -0.4% 3.7% 7.4% 9.1%
Devon Trans Tasman Fund returns are after all fees and expenses, but before tax which varies by investor.
NET PERFORMANCE

Based on $10,000 invested at 1 January 2011

$32,500

$27,500

$22,500

$17,500

$12,500

$7,500
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NOTE: Further information on the Devon Trans-Tasman Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/trans-tasman-fund or by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

The Trans-Tasman Fund delivered a
pleasing 2.50% return for the month.
The positive contributors to the per-
formance were the Resources names
(Mineral Resources (+19.5%), Rio Tin-
to (+24.3%) and BHP (+21.8%)), Ram-
say Healthcare (+12.4%) and Goodman
Group (+12.5%). Mineral Resources
continued to outperform as lithi-
um pricing remained elevated due to
strong demand from battery manufac-
turers. Their shares have rallied close
to 100% over the past 12 months and
we took the opportunity to take some
profits this month.

Newcrest (+14.2%), a global gold pro-
ducer, was a key addition to the port-
folio during November. At a time of
recovering gold prices, Newcrest is ad-
vancing expansion plans at a number
of its key operations that will lift pro-
duction from around 2 million ounces
of gold in FY22 to 2.5 million ounces in
FY25/FY26. In addition, copper out-
put (as a by-product) will also increase
to over two hundred thousand tonnes,
driving additional revenue in a com-
modity market that will benefit from
the energy transition.

PORTFOLIO MANAGER
Tama Willis

After a long period in

international invest-

ment markets, Tama

returned to NZ after a

very successful career in

London and Singapore
to join Devon’s investment team. Tama
holds co-responsibility for Devon’s
Trans- Tasman Funds. Tama is widely
regarded as a leading expert on
resource and mining stocks.
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DEVON SUSTAINABILITY FUND

FUND OUTLINE

The Devon Sustainability Fund invests in a select portfolio of well researched New
Zealand and Australian listed companies.

The Fund looks to invest in companies that score highly on overall environmental, social
and corporate governance performance. The Fund also employs an ethical screen which
will prohibit investment into certain companies and sectors.
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ALLOCATION
New Zealand Equities 49.0% Cash 51%
Australian Equities 45.9% Total 100.0%
Since In-
PERFORMANCE 1Mth 3Mth 1Yrpa 2Yrp.a ception
Devon Sustainability Fund 2.1% 0.3% -1.4% 3.9% 81%
50:50 NZX50 Portfolio Index &
ASX200 Index 3.6% 2.0% -1.7% 3.8% 7.8%
Devon Sustainability Fund returns are after all fees and expenses, but before tax which varies by investor.
NET PERFORMANCE
Based on $10,000 invested at 31 August 2020
$13,500
$12,500
$11,500 - R .
$10,500
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$8,500
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NOTE: Further information on the Devon Sustainability Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/devon-sustainability-fundor by clicking HERE

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

COMMENTARY

The Fund finished up 2.1% for No-
vember with the top positive contrib-
utors being Calix (+23.3%), Goodman
Group (+12.5%) and Fisher & Paykel
Healthcare (+20.5%). The detrac-
tors to performance included Ryman
(-20.6%) and APM Human Services
(-4.3%).

Nine Entertainment gave a trading
update at its AGM during the month.
Management now expect 1H23
EBITDA to be towards the lower end
of its A$380-400m guidance range,
which was slightly disappointing.
The shortfall appears primarily due
to Domain, of which Nine owns 55%
of. This is largely a temporary issue
due to listings volatility, as vendors
adjust to the ‘new normal’ conditions
in the property market. This aside,
the advertising market has held up
fairly well, despite macro uncertain-
ties. Broadcaster Video on Demand
growth seems to be performing bet-
ter than expected, offsetting any
structural declines in Free to Air TV.
Nine is a very well-diversified busi-
ness, has a strong balance sheet, at-
tractive valuation and is undergoing
a share buyback.

PORTFOLIO MANAGER

Victoria Harris

Victoria has primary
responsibility for
stock selection and
portfolio construction
for the Australian and
Sustainability funds.
Victoria has over 10
years’ experience in the industry across
a broad range of markets, including
ESG.

DEVON
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DEVON SUSTAINABILITY FUND

CARBOlgOINTENSITY -PORTFOLIO VS BENCHMARK
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PORTFOLIO CARBON EMISSIONS BY KEY SECTORS

Portfolio carbon emission
by sector

Portfolio value by sector

B Industrials B Industrials

W Utilities B Utilities

W Consumer staples B Consumer staples
Others Others

The materials, utilities, and health care sectors make up 36.2% of the portfolio by value, but they account for 84.4% of the
carbon emissions in the portfolio.

ESG PORTFOLIO SUMMARY

MSCIESG MSCIESG
Ratings Quality score
Portfolio
Portfolio 9.13 Sustainability Fund
Primary Benchmark
Benchmark 7.73 50:50 composite S&P/NZX50 Portfolio Index & S&P/ASX200G Index

PERFORMANCE 1Mth 3Mth 6Mth 1Yr

Since Inception

ESG relative performance 18.1% 149% 14.8% 117% 64%

*ESG Relative Performance is the MSCI ESG Score of the Devon Sustainability fund compared to the MSCI ESG Score of the Benchmark

PORTFOLIO HOLDING’S DISCLOSURE SUMMARY

% of holding companies doing ESG reporting 95.2%
% of companies reporting to TCFD standards 69.0%
% of companies with a modern slavery statement 69.0%
% of companies with carbon emission reduction targets 71.4%

CLIMATE CHANGE RISK BY PORTFOLIO HOLDINGS

12%

mHigh EMedium Low

Devon Funds Management Limited

Level 17, HSBC Tower, 188 Quay Street, Auckland 1010
PO Box 105 609, Auckland 1143

Telephone: 0800 944 049 (free call) or +649 925 3990
enquiries@devonfunds.co.nz

STEWARDSHIP

During the month we engaged with
Goodman Group on their ESG strategy.
The company has set ambitious targets
across three focus areas; 1) Sustainable
properties (Environmental), 2) People
and Culture (Social) and 3) Corporate
Performance (Governance).

Pleasingly, they have progressed well.
One objective was to be carbon neutral
by 2025. The company is pleased to have
achieved this goal three years ahead of
schedule. With this achieved, the focus
is now on embodied emissions in their
development activities. It has developed
science-based emission targets for scope
1,2 and 3 emissions of a 1.5 degree reduc-
tion, in line with the Paris Agreement. It
has also achieved 100% renewable en-
ergy use in Australia in FY22 and 65%
renewable energy use globally. One of
their new projects, set to commence next
year in Paris, will house the largest urban
farm in Europe. We are very encouraged
with the progress and achievements
Goodman Group has made to-date on
their ESG strategy and see them as one
of the ESG leaders in the REIT sector.

PORTFOLIO MANAGER

Victoria Harris

Victoria has primary
responsibility for stock
selection and portfolio
construction for the
Australian and
Sustainability = funds.
Victoria has over 10
years’ experience in the industry across a
broad range of markets, including ESG.

DEVON
FUNDS.



MONTHLY REPORT: NOVEMBER 2022

DEVON GLOBALIMPACT BOND FUND

DUR‘:OT':I,&I:” P The Fund invests into the Wellington Global Impact Bond Fund, managed by Wellington Management.
nttor Account Benchmark Differencd ~ Wellington Management is one of the world’s leading investment management firms with over
Cash & Cash Equivalents  -0.00 000 000 US$1 trillion in assets under management worldwide across a broad range of asset classes. They
US Govemment 051 105 052 have been providing innovative investment solutions to clients for more than 85 years. Wellington
Credit* 497 475 0.23 . . . .
Asset Backed Securfies 0,01 001 ooo Management seeks to understand the world’s social and environmental problems and to identify
Mortgage Backed 136 079 oss and invest primarily in debt issued by companies and organisations that they believe are addressing
Commercial Mortgage 012 0.04 008 these needsin a differentiated way through their core products, services and projects. The Wellington
Sg‘joﬁm oo 009 %% Global Impact Bond Fund aims to improve access to, and the quality of, basic life essentials, reduce
" 70 w2 inequality and mitigate the effects of climate change.
CREDIT RATING They seek to identify securities which it believes fall into three primary impact categories: life
; Percent of Market Value essentials, human empowerment and the environment. Within these categories the Fund will invest

;::'"" M“;'_‘:'; Be"“""(':; Dm”;% across “Impact Themes” including, but not limited to the following:
AAA 47.50 40.48 7.01
AA 1355 13.55 oot Life Essentials: affordable housing, clean water and sanitation, health, sustainable agriculture and
e 1E IO urition

BB 532 0.01 531

gebwe éi; 0-09 §:—; Human Empowerment: digital divide, education and job training, financial inclusion, safety and
Cash Offset A0 . o Security.

Not Rated 062 0.31 0.31

100.00  100.00 Environment: alternative energy, resource efficiency and resource stewardship.

“Duration & Credit Rating as at 31 October 2022

DEVON GLOBAL SUSTAINABILITY FUND

The Fund invests into the Wellington Global Stewards Fund, managed by Wellington Management. Wellington Management is one of
the world’s leading investment management firms with over US$1 trillion in assets under management worldwide across a broad range
of asset classes. They have been providing innovative investment solutions to clients for more than 85 years. Wellington Management
seeks to invest in companies globally, that generate high return on capital relative to their peers, and whose management teams and
boards display exemplary stewardship to sustain those returns over time. Wellington define stewardship as how companies balance the
interests of all stakeholders (customers, employees, communities and the supply chain) in the pursuit of profits and how they incorporate
material environmental, social and governance (ESG) risks and opportunities in their corporate strategy. The underlying Wellington

Fund differentiates itself by:

Long-term horizon - the intention is to hold stocks for over 10 years. The beliefis the longer the holding period, the greater the potential
performance benefits from superior stewardship.

Highly selective - typically 35-45 stocks, only relying on their own internal ESG research.

Active engagement - holding those in charge of investee companies to account and encouraging companies to commit to net zero
carbon emissions by 2050 in alignment with the Paris Agreement.

PERFORMANCE 1Mth 3 Mth 6 Mth KEY HOLDINGS*
Devon Global Impact Bond Fund 2.5% -1.6% -3.5%

]

Bloomberg Global Aggregate Index

Hodged NZD 24% -1.5% -3.3% e MERCK im

PERFORMANCE 1Mth 3Mth 6 Mth
Devon Global Sustainability Fund 54% 4.8% 0.0%

MSCI All Country World Index in
NZD, 50% hedged to NZD

s o1 010 €, PROLOGIS' gt Microsoft

*Benchmark performance figure is indicative only and will be "Key Holdings as at 31 October 2022

finalised in the mid month report

Please note that monthly reports will be produced for the Devon Global Impact Bond Fund and Devon Global Sustainability Fund later this month. These
reports will include data on top holdings, performance, asset allocation, and fund commentaries. These reports will be sent out separately from those for
Devon’s other retail funds each month and will be available on the Devon Funds website.

Devon Funds Management Limited DEVON
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PO Box 105 609, Auckland 1143 F U N D S °

Telephone: 0800 944 049 (free call) or +649 925 3990
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