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KPMG, an Irish partnership and a member firm of the KPMG global 
organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee 

KPMG

Audit 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 
Ireland 

Independent Auditor’s Report to the Shareholders of M&G Global Balanced Fund, M&G 
Global Balanced Fund, M&G Global Bond Fund, M&G Global Equity Fund, M&G Global 
Fixed Income Fund, M&G Global Inflation Plus Fund, M&G Global Property Fund, M&G 
Worldwide Managed Fund, M&G Worldwide Strategic Managed Fund, M&G Worldwide 
Real Return Fund and M&G Worldwide Strategic Real Return Fund 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of: 

• M&G Global Balanced Fund
• M&G Global Bond Fund
• M&G Global Equity Fund
• M&G Global Fixed Income Fund
• M&G Global Inflation Plus Fund
• M&G Global Property Fund
• M&G Worldwide Managed Fund
• M&G Worldwide Strategic Managed Fund
• M&G Worldwide Real Return Fund
• M&G Worldwide Strategic Real Return Fund

(collectively “the Sub-Funds”) of M&G (South Africa) Global Funds ICAV (‘the ICAV’) for the 
year ended 31 December 2023 which comprise the Statements of Comprehensive Income, 
Statements of Financial Position, Statements of Changes in Equity/Statements of Changes in 
Net Assets Attributable to Holders of Participating Shares, Statements of Cash Flows and 
related notes, including the summary of material accounting policies set out in note 2. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
International Financial Reporting Standards (IFRS) as adopted by the European Union. 

In our opinion: 

• the financial statements of each of the Sub-Funds of the ICAV give a true and fair view of
the assets, liabilities and financial position of each of the Sub-Funds of the ICAV as at 31
December 2023 and of its changes in net assets attributable to holders of redeemable
participating shares for the year then ended;

• the financial statements have been properly prepared in accordance with IFRS as adopted
by the European Union; and

• the financial statements have been properly prepared in accordance with the requirements
of the Irish Collective Asset-management Vehicles Acts 2015 to 2021.

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor's responsibilities for the audit of the financial statements section of our report. We 
are independent of the ICAV in accordance with ethical requirements that are relevant to our 
audit of financial statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
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Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties 
relating to events or conditions that, individually or collectively, may cast significant doubt on 
any of the Sub-Fund’s ability to continue as a going concern for a period of at least twelve 
months from the date when the financial statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report. 

Other information 

The directors are responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
Directors and Other Information, Directors’ Report and Statement of Directors’ Responsibilities, 
Depositary’s Report, Investment Manager’s Reports (Unaudited), Condensed Schedules of 
Investments (Unaudited), Other Information (Unaudited), Supplemental Information 
(Unaudited), Appendix I and Appendix II. The financial statements and our auditor’s report 
thereon do not comprise part of the other information. Our opinion on the financial statements 
does not cover the other information and, accordingly, we do not express an audit opinion or, 
except as explicitly stated below, any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on 
our financial statements audit work, the information therein is materially misstated or 
inconsistent with the financial statements or our audit knowledge. Based solely on that work 
undertaken during the course of the audit, we have not identified material misstatements in the 
other information. 

Opinion on other matter prescribed by the Irish Collective Asset-management Vehicles 
Acts 2015 to 2021 

In our opinion, the information given in the Directors’ Report is consistent with the financial 
statements. 

Matters on which we are required to report by exception 

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 requires us to report to you, 
if in our opinion, the disclosures of Directors’ remuneration specified by law are not made. We 
have nothing to report in this regard. 

Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 8, the 
directors are responsible for: the preparation of the financial statements including being 
satisfied that they give a true and fair view; such internal control as they determine is necessary 
to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error; assessing each of the Sub-Fund’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern; and using the going 
concern basis of accounting unless they either intend to liquidate any of the Sub-Funds of the 
ICAV or to cease operations, or have no realistic alternative but to do so. 
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Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these financial statements. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the shareholders of each Sub-Fund of the ICAV, as a body, in 
accordance with the Section 120 of the Irish Collective Asset-management Vehicles Act 2015. 
Our audit work has been undertaken so that we might state to the each of Sub-Fund’s 
shareholders those matters we are required to state to them in an auditor’s report and for no 
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Sub-Funds of the ICAV and each of the Sub-Fund’s shareholders, as 
a body, for our audit work, for this report, or for the opinions we have formed. 

30 April 2024 

Vincent Reilly 

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 
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M&G (SOUTH AFRICA) GLOBAL FUNDS ICAV 

NOTES TO THE FINANCIAL STATEMENTS (continued) 

For the financial year ended 31 December 2023 

Note 6. Related party transactions (continued) 

Investment Manager (continued) 

As at 31 December 2023, investment management fee amounted to USO 4,392,939 (31 December 
2022: USO 2,184,828), the amount of USO 791,214 (31 December 2022: USO 1,173,468) was 
outstanding at financial year end. 

Distributor 

M&G Investments Unit Trusts South Africa (RF) Ltd (M&G Unit Trusts) has been appointed to act as 
the Distributor of the Funds pursuant to a Distribution Agreement and will promote the distribution and 
marketing of the shares. 

The Distributor has authority pursuant to the Distribution Agreement to delegate some or all of its 
duties as distributor to sub-distributors in accordance with the requirements of the Central Bank, only 
with the prior consent of the Funds in writing. The Distributor is regulated by the South African 
Financial Sector Conduct Authority. 

As at 31 December 2023, distributor fee amounted to USO 3,398,389 (31 December 2022: USO 
4,704,719), the amount of USO 614,209 (31 December 2022: USO 102,371) was outstanding at 
financial year end. 

Directors' interests 

The Directors will be entitled to remuneration for their services as directors provided however that the 
aggregate emoluments in respect of any twelve month accounting period shall not exceed EUR 
60,000 per Director or such higher amount as may be approved by the Board of Directors. The 
Directors will be entitled to be reimbursed for their reasonable out of pocket expenses incurred in 
discharging their duties as directors. All Directors of the ICAV are also directors of the AIFM. 

Mr. Bernard Fick is no longer employed by M&G Investment Managers SA, but remains as a Director 
of the ICAV at the financial year end and has an indirect holding in M&G Global Equity Fund through 
an investment platform and indirectly through an investment in a shareholder of the Fund. Mr. Pieter 
Hugo is employed by M&G Investments Unit Trusts South Africa (RF) Ltd (M&G Unit Trusts) an 
affiliate of the Investment Manager and the AIFM. Mr. Pieter Hugo has an indirect holding in M&G 
Global Equity Fund through an investment in a shareholder of the Fund. The holding in the 
shareholder does not give rise to control or significant influence. 

Directors' fees 

The Directors of the ICAV earned fees of USO 48,353 (financial year 31 December 2022: USO 
26,054) during the year, of which USO 16,287 (financial year 31 December 2022: USO 7,981) was 
outstanding at the year end. 

Transactions with other related parties 

Clifton Fund Consulting Limited (trading as Waystone) provides a range of advisory and project 
management services to the ICAV. The fees paid and payable to Clifton Fund Consulting Limited 
(trading as Waystone) during the financial year ended 31 December 2023 are disclosed in note 4 
under Consultancy fees. 

As at 31 December 2023 and 31 December 2022, the subscriber shares were held by M&G Portfolio 
Managers (South Africa) (Pty) Ltd and M&G Limited. 

As at 31 December 2023 and 31 December 2022, Waystone Management Company (IE) Limited did 
not hold any shares of the M&G (South Africa) Global Funds ICAV. 
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