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The Devon View: August 2026 AT A GLANCE

Prices as at 31 August 2026

Slade Robertson, Chairman
DEVON ALPHA FUND

Most of the Devon strategies performed well last month. In an environment
which is typically associated with heightened volatility, this reporting sea- $ 2 0463 7
son has proven to be a productive environment for our disciplines around
“quality” and “value”. There were still extreme daily price moves across
individual securities but our focus on understanding the expectations that
were built into the company results protected us from many negative sur-
prises. This bi-annual session requires most companies across New Zea-
land and Australia to report their financial results and from this collective
information flow we develop our views of each company, the sectors within DEVON GLOBAL IMPACT
which they operate and ultimately the state of the underlying economy. BOND FUND

$1.2921
The August reporting season told a similar story on both sides of the Tas- DEVON GLOBAL
man: conditions remain tough, but largely not as tough as feared. In Austra- SUSTAINABILITY FUND
lia, FY26 results beat consensus more often than average, with resilience $2.5591
coming from cost control rather than revenue strength. This helped the
ASX 200 rally 1.6% during the month. In New Zealand, a run of in-line-to-
better results, capped by a guidance upgrade from index heavyweight Fish- $ 5.4’79 7
er & Paykel Healthcare, helped push the NZX 50 through 14,000 points for
the first time, even as Air New Zealand delivered the season’s most signif-

icant disappointment. For clients, the read-through is a market rewarding $3.2348
balance-sheet discipline and punishing anything short of it.

DEVON TRANS-TASMAN FUND

DEVON SUSTAINABILITY FUND

ARTESIAN GREEN & SUSTAINABLE

BOND FUND
In Australia sentiment took a hit in May and June as an RBA rate hike land- $ O. 9 8 6 5
ed alongside the Budget’s tax reform, but trading updates suggest condi-
. . . . . ARTESIAN SHORT DURATION
tions have improved a little into FY27. Household spending ..READ MORE CORPORATE BOND FUND
MARKET INDICES $0.9513
Index Region Monthly Return 1 Yr. Return IN THIS REPORT
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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 46.7% Cash 24.4%
Australian Equities 28.9% Total 100.0%
Currency Hedge 100.2%
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a 5Yrpa 10Yrp.a
Devon Alpha Fund 41% 6.0% 55% 6.2% 5.9% 74%
OCR + 5% 0.6% 18% 7.6% 9.2% 7.7% 4.4%

*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
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COMMENTARY

The Alpha strategy generated a
strong performance during August in
both an absolute sense and relative
to local markets. We were pleased
that during the reporting season our
determination to only own compa-
nies with strong balance sheets, ro-
bust competitive positioning and
valuation support was appropriately
rewarded. Notable contribution to
our returns included Light & Won-
der which rallied 15.5% and Fisher
& Paykel Healthcare that closed the
month up 9.1%. Another important
investment for us was Cleanaway
whose share price jumped materi-
ally after the company announced
that they had received an indicative
takeover proposal from Swedish pri-
vate equity firm EQT Infrastructure,
at $3.13 per share. This was at a 32%
premium to its last traded price. The
Cleanaway Board indicated that they
would recommend that sharehold-
ers vote in favour of the transaction.
Subsequent to its positive price re-
action, we have taken profit in this
investment.

PORTFOLIO MANAGER
Slade Robertson
Slade has primary
responsibility for
stock selection
and portfolio

construction for the
Alpha and Australian
funds. Slade is also
the Chairman of
Devon and has overall responsibility
for the business. Slade has over
20 years’ industry

experience.
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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 52.8% Cash 3.0%
Australian Equities 44.2% Total 100.0%
Currency Hedge 12.5%

PERFORMANCE 1Mth 3Mth 1Yr 3Yrpa 5Yrpa 10Yrp.a
Devon Trans-Tasman Fund 3.9% 6.2% 11.9% 10.3% 74% 8.3%
50:50 NZX50 Gross &

ASX200 Index Unhedged 2.3% 5.2% 10.8% 10.9% 6.1% 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

47,500

42,500
187,500 v
132,500 '\N
127,500 -',M
AN
22,500

' v
517,500 f\/\/\/\/
112,500 ,\//,_//‘/W\/v

$7,500

o« 22} 10 >~ o @ <
= = - = & « 53

n 11
n18
n19

—
S
=l

n
Jan14
Jan16
2,
Jan 22
Jan 25
Jan 26

g &} g g g
=

S = = = = S = = = s
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

COMMENTARY

The Trans-Tasman strategy performed
well above its benchmark during the
month with a number of investments
making positive contributions. In-
cluded amongst these were Genesis
Minerals (+44%), Capstone Copper
(+18.6%) and Light & Wonder (+15.5%).
Also benefiting relative performance
was the underweight position in CBA
which retreated along with the broader
Banks sector.

Genesis Minerals rallied strongly in
August with the recovery in the gold
price proving supportive. The com-
pany also delivered a solid FY26 re-
sult with EBITDA growth of +110% to
$952m. Encouragingly the completion
of the Vault merger remains targeted
for November 2026, with the combined
strategic plan expected in 1H27. The
plan will provide multi-year produc-
tion, cost and capital assumptions, in-
cluding the treatment of approximate-
ly A$700m of potential mill-related
capital savings.

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 primary

responsibility for Devon’s Trans-
Tasman Fund. Tama is widely regarded
as a leading expert on resource and
mining stocks.
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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 3.8%
Australian Equities 96.2% Total 100.0%
PERFORMANCE 1Mth 3Mth 1Yr 3Yrpa 5Yrp.a 10Yrp.a
Devon Australian Fund 5.7% 6.7% 9.4% 127%  10.0% 8.8%

ASX200 Index Gross (NZD) 2.9% 5.4% 14.0% 15.3% 11.2% 8.6%

*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

COMMENTARY

The Australian strategy generated
strong returns during the month. Fin-
ishing up almost 6%, we also mate-
rially outperformed our underlying
benchmark, the ASX200 Index. This
portfolio is constructed to provide in-
vestors with a diversified exposure
to Australian sectors and companies.
As such, it was great to enjoy positive
contributions from a range of different
investments in August. The Mining
sector was particularly constructive
with Capstone rallying 18.6%, while
Newmont Corporation and IGO fin-
ishing the month up 31.2% and 26.5%
respectively. We were also beneficia-
ries of corporate interest in several
of our companies. Both Steadfast and
Cleanaway were in receipt proposed
takeovers, resulting in their shares
closing 14.3% and 11.1% higher. Pleas-
ingly we broadly navigated the report-
ing season well with companies such
as Light & Wonder doing particularly
well. This company reported a strong
set of numbers, which was reflected in
their share price closing up 15.5%.

PORTFOLIO MANAGER
Slade Robertson

Slade has primary
responsibility for stock
selection and portfolio
construction for the
Alpha and Australia
funds. Slade is also the
Chairman of Devon and has overall
responsibility for the business. Slade
has over 20 years’ industry experience.
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COMMENTARY

During August, the Dividend Yield
strategy underperformed the Aus-

FUND OUTLINE tralasian index. Top performers
The Devon Dividend Yield Fund invests in a carefully selected portfolio of New included Sky Tel.evision (+12.3%),
Zealand and Australian listed companies. Integral Diagnostics (+11.9%), and

Cleanaway Waste (+11.1%). Mean-
while, key detractors were AFT
Pharmaceuticals (-7.7%), Dalrym-
ple Bay Infrastructure (-5.9%), and
Freightways (-54%). During the
KEY HOLDINGS ASSET ALLOCATION month, Sky Television reported its
2026 financial results, which fea-
tured very strong cash generation,

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.

u Industrials

 Financials

— with free cash flow growing 60% year
el Esate on year. The company has been clear
Communication Services about its capital management strat-

Consumer Staples

egy, with excess cash flow being re-
turned to shareholders through div-
idends and buybacks. Sky Television

Health Care
Consumer Discretionary

RioTinto ANZ\or

Energy

caush has grown its dividend from 19 cents

per share in 2024 to 32 cents this

ALLOCATION year and has a pathway to grow it by

New Zealand Equities 62.6% Cash 3.1% 10% per annum 'over. the r{ext three

years. Investors in this business also

Australian Equities 34.3% Total 100.0% currently enjoy a 10% cash dividend
Currency Hedge 971% Yield 5.5% yield.

PERFORMANCE 1Mth 3Mth 1Yr 3Yrpa 5Yrp.a 10Yrp.a

Devon Dividend Yield Fund ~ 11%  3.8% 74%  83% = 57% 5.6%

50:50 NZX50 & ASX200

1.6% 4.8% 6.0% 8.8% 4.4% 7.9%
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 2013 PORTFOLIO MANAGER
$37,500 Patrick Washer
$32,500 oy

/ 4 Patrick has primary
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stock selection and
portfolio construction
for the Dividend
Yield Fund. Patrick
also holds research
responsibilities  for
the property, aged care and transport
sectors.
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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
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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.

KEY HOLDINGS
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ALLOCATION
New Zealand Equities 59.4% Cash 7.9%
Australian Equities 32.7% Total 100.0%
PERFORMANCE 1Mth 3Mth 1Yrpa 3Yrpa 5Yrpa.
Devon Sustainability Fund 1.7% 4.0% -2.9% 4.5% 2.1%
50:50 NZX50 Portfolio Index &
ASX200 Index 1.2% 4.2% 4.6% 8.1% 4.0%

*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
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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

COMMENTARY

The Sustainability portfolio enjoyed
strong absolute and relative perfor-
mance during August. Our returns
were supported by strong contri-
butions from several investments
including Summerset which rallied
2.5%, and Fletcher Building which
finished the month up 9.0%. These
stocks were supported by a number
of our exposures in the Healthcare
sector which performed particu-
larly well. These included Fisher &
Paykel Healthcare (+9.1%), ResMed
(+111%) and Ramsay Healthcare
which jumped 15.7%. Ramsay de-
livered an impressive FY26 result,
which was characterised by improv-
ing margins across the Group. These
were achieved through a combina-
tion of better theatre utilisation, suc-
cessful pricing strategies and strong
cost management. This has been a
business that has historically suf-
fered from poor management execu-
tion, but we believe that this result is
a clear demonstration that an opera-
tional turnaround is underway. Mar-
ket analysts responded to this result
by meaningfully upgrading their me-
dium-term earnings expectations.

PORTFOLIO MANAGER
Josh Wilson

Josh is  Portfolio
Manager for the
Sustainability Fund,
contributesto our Core
strategies, and has
overall management
responsibility for
Devon Funds. Josh
has worked in funds management and
equity research for over 20 years, both
in New Zealand and overseas.

DEVON
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STEWARDSHIP

The Devon investment team met
with EBOS Chair Liz Coutts and Di-

DEVON SUSTAINABILITY FUND

CARBON INTENSITY - PORTFOLIO VS BENCHMARK rector Stuart McLauchlan to discuss

a proposed increase to the director

Financed Carbon Emissions - Portfolio vs Benchmark pool from 7 to 8, ahead of a time-con-

100.00 88.80 8540 strained ASX notice. The board cited

8 90.00 85.50 §4.40 peer benchmarking and succession

é 80.00 planning as reasons for the increase.

< 70.00 The Devon team conveyed its prefer-
o 99 ence for smaller boards
% 50.00 43.10 .

o 40.00 29.50 . .

S 3000 23.40 24.50 The team also discussed with the

© 2000 board the intricacies of maintaining

8 1000 . . . the company’s New Zealand tax res-

- idency status, where the Chair must

May-26 Jun-26 Jul-26 Aug-26 remain NZ-based to preserve domicile

s Sustainability Fund Benchmark status. The board sees no compelling

case to shift to Australia currently,

PORTFOLIO CARBON EMISSIONS BY KEY SECTORS though director geographic ties are

Portfolio Carbon Emissions by Key Sectors gradually diversifying.

Portfolio value by sector Portfolio carbon emission by sector On executive remuneration, Dev-

on flagged to the board that EBIT-

DA-based STI metrics can incentivise

acquisitions without capital-cost dis-

cipline. The board responded that the

CEOQ’s LTI carries EPS and ROCE hur-
dles, which should help address some
of these concerns.

= Industrials = Utilities = Materials = Consumer Staples = Industrials = Utilities = Materials = Consumer Staples

The Industrials, Utilities, Health Care and Consumer Staples sectors make up 41.8% of the portfolio by value, but they
account for 94.9% of the carbon emissions in the portfolio.

ESG PORTFOLIO SUMMARY

MSCIESG MSCIESG
Ratings Quality score
Portfolio
Portfolio 756 Sustainability Fund
Primary Benchmark
Benchmark 748 50:50 ite S&P/NZX50 Portfolio Index & S&P/ASX200G Index
PERFORMANCE 1Mth 3Mth 1Yr 3Yr 5Yr
ESG relative performance 11% -06% 01% 2.5% 5.2%

*ESG Relative Performance is the MSCI ESG Score of the Devon Sustainability fund compared to the MSCI ESG Score of the Benchmark
**Please note due to an issue with MSCI, we have not provided updated data for the month ending 31 May. This will be updated in next
months reporting once we are comfortable with accuracy.

PORTFOLIO HOLDING’S DISCLOSURE SUMMARY

Portfolio Holding’s Summary

% of companies reporting to TCFD standards 96.0%
% of companies committed to Net Zero 76.0%
% of companies committed to Carbon Neutral 6.0%
% of companies with no commitment to either 18.0%

DEVON
FUNDS.
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DEVON GLOBALIMPACT BOND FUND

DURATION . . . :
The Fund invests into the Wellington Global Impact Bond Fund, managed by Wellington Management.
Contribution to Durati Y . . N - .
- SRR (CEE) Wellington Management is one of the world’s leading investment management firms with over
ector Account Benchmark Differenc am. . .
Cash & Cash Equivalents  0.00 0.00 000 US$1 trillion in assets under management worldwide across a broad range of asset classes. They
US Government 063 1.08 045 have been providing innovative investment solutions to clients for more than 85 years. Wellington
Creditt 5.04 4.36 068 Management seeks to understand the world’s social and environmental problems and to identify
Asset Backed Securities 0.04 0.01 0.03 . . . . . . . . . .
Mortgage Backed 0.86 061 o004 and invest primarily in debt issued by companies and organisations that they believe are addressing
Commercial Mortgage 0.01 0.02 001 theseneedsin adifferentiated way through their core products, services and projects. The Wellington
Other 0.01 0.08 007 Global Impact Bond Fund aims to improve access to, and the quality of, basic life essentials, reduce
Gash Offset - - = inequality and mitigate the effects of climate change.
6.59 6.16 0.42
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
Quallty Account Benchmark pifferencd  gcross “Impact Themes” including, but not limited to the following:
Cash -0.07 0.39 -0.46
ARA 33.32 1216 2116 _ | . . L . X
AA 24.70 ss2s 1353 Life Essentials: affordable housing, clean water and sanitation, health, sustainable agriculture and
A 14.60 3503 2042 putrition.
BBB 16.65 13.93 272
BB 4.67 0.00 4.66 . L. . . L. . A .
B 429 0.00 420 Human Empowerment: digital divide, education and job training, financial inclusion, safety and
Below B 0.16 - 0.16 Security_
Cash Offset - - -
Not Rated 1.67 0.25 1.42 . . . .
100.00 100.00 Environment: alternative energy, resource efficiency and resource stewardship.

"Duration & Credit Rating as at 31 August 2026

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 defines 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.

Since
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a Inception KEY HOLDINGS
Devon Global Impact Bond Fund  0.0% -0.9% 0.5% 3.7% 1.3% R
Bloomberg Global Aggregate ) A,
Index Hedged NZD 0.0% 0.8% 0.4% 3.3% 1.2% =. Microsoft %#m
Since R
PERFORMANCE 1Mth 3Mth 1Yr 3Yrp.a Inception
Devon Global Sustainability Fund 2.1% 9.0% 21.3% 15.8% 12.8% v ’ S A
MSCI All Country World Index in 219 249 21.6% 201% 15.0% AI ID"
NZD, 50% hedged to NZD - = o 7 =

*Benchmark performance figure is indicative only and will be finalised in the mid month report. N .
Key Holdings as at 31 August 2026

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.

FUNDS.
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FUND OUTLINE

The Artesian Green and Sustainable Bond Fund (NZD) offers New Zealand-based
investors a Portfolio Investment Entity (PIE) vehicle through which to invest in the Artesian

Green and Sustainable Bond Fund (AUD)

Through this structure, the Fund will invest in a diversified portfolio of liquid, predominately
investment grade fixed and floating rate green and sustainable bonds. Artesian are committed

to integrating ESG into their investment processes, with a focus on responsible investment.

ASSET ALLOCATION

KEY HOLDINGS
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ALLOCATION
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Housing Australia

@ SSE

 Financial

u Utilities

 Educational Services
TMT
Real Estate
Supranational
Transportation & Logistics
Agencies
Semi Government
Consumer Staples

Cash

Artesian Green & Sustain-
able Bond Fund (NZD)

99.0%

Cash

1.0%

Currency Hedge (100% to
NZD)

99.9%

Total

100.0%

PERFORMANCE

1Mth

3Mth 1Yr

Since
3Yr Inception

Artesian Green & Sustainable Bond
Fund (NZD)*

-0.2%

03% -04%

3.5% 3.8%

Artesian Green & Sustainable Bond
Fund PIR Return (NZD)**

-0.2%

04%  0.0%

4.0% 4.3%

Bloomberg AusBond Composite 0-5 Yr
Index 100% Hedged to NZD

-0.1%

03% 01%

3.5% 3.8%

*Artesian Green & Sustainable Bond Fund (NZD) returns are after all fees and expenses, but before tax which varies by investor.
**Artesian Green & Sustainable Bond Fund (NZD) returns are after all fees and expenses, but before tax which varies by investor and
inclusive of tax credits. The Fund invests in an underlying Australian Unit Trust (AUT) which is required to distribute all income. Tax on
these distributions is withheld at fund level but investors receive a tax credit for this amount. As such, the Zero PIR return is a reasonable
basis for comparing performance between the NZD Fund and its AUT alternative.
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NOTE: Further information on the Artesian Green Fund can be found in our Quarterly Fund Updates by visiting

Jun25

https://devonfunds.co.nz/artesian-green-and-sustainable-bond-fund-nzd or by clicking HERE

Jun 26

COMMENTARY

The Fund’s underperformance ver-
sus benchmark in August was driv-
en by the overweight credit duration
positioning (credit spreads were
higher/wider) and the overweight
interest rate duration positioning
(interest rates were higher/wider).
The Fund’s running yield of 5.52%
versus the benchmark’s 4.86% had a
positive contribution to this month’s
return.

Outperformance came from the
Fund’s positions in Woolworths
(Sustainability-Linked), Optus (Sus-
tainability-Linked), Housing Aus-
tralia (Social), SSE PLC (Green) and
Macquarie University (Sustainable).
Underperformance came from the
Fund’s positions in ANZ Banking
Group (Sustainable), Transpower
(Green), Mercury NZ (Green), MTR
Corp (Green) and Power SA (Green).

PORTFOLIO MANAGER
David Gallagher

David joined Artesian in June 2013.
Prior to joining Artesian, David spent
nine years in the
United Kingdom
working for Deutsche
Bank and RBS. David
has extensive risk and
portfolio management
trading  experience.
In David’s previous role with RBS,
David managed a credit portfolio with
outright risk ranging between £1-2.5
billion.
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MONTHLY REPORT: AUGUST 2026

ARTESIAN SHORT DURATION CORPORATE BOND FUND (NZD)

FUND OUTLINE

The Artesian Short Duration Corporate Bond Fund (NZD) offers New Zealand-based
investors a Portfolio Investment Entity (PIE) vehicle through which to invest in the Artesian

Corporate Bond Fund (AUD).

Through this structure, the Fund will invest in a diversified portfolio of liquid, predominately
investment grade fixed and floating rate corporate bonds. It is an actively managed absolute

return fund that aims to achieve consistent returns above the benchmark.
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*Artesian Short Duration Corporate Bond Fund (NZD) returns are after all fees and expenses, but before tax which varies by investor.
**Artesian Short Duration Corporate Bond Fund (NZD) returns are after all fees and expenses, but before tax which varies by investor
and inclusive of tax credits. The Fund invests in an underlying Australian Unit Trust (AUT) which is required to distribute all income.
Tax on these distributions is withheld at fund level but investors receive a tax credit for this amount. As such, the Zero PIR return is a
reasonable basis for comparing performance between the NZD Fund and its AUT alternative.
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NOTE: Further information on the Artesian Short Duration Fund can be found in our Quarterly Fund Updates by visiting
https://devonfunds.co.nz/artesian-short-duration-corporate-bond-fund-nzd or by clicking HERE

COMMENTARY

Outperformance came from the
Fund’s positions in Nextera Ener-
gy, Alphabet, Banque Fédérative
du Crédit Mutuel, Bendigo & Ad-
elaide Bank and SSE PLC. Under-
performance came from the Fund’s
positions in Commonwealth Bank
of Australia, ANZ Banking Group,
Westconnex, Mercury NZ and Veri-
zon Communications.

PORTFOLIO MANAGER
David Gallagher

David joined Artesian in June 2013.
Prior to joining Artesian, David spent
nine years in the
United Kingdom
working for Deutsche
Bank and RBS. David
has extensive risk and
portfolio management
trading  experience.
In David’s previous role with RBS,
David managed a credit portfolio with
outright risk ranging between £1-2.5
billion.

DEVON
FUNDS.


https://disclose-register.companiesoffice.govt.nz/

