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MUNRO GLOBAL GROWTH CLIMATE LEADERS PIE COMPOSITE (MGGCL) PERFORMANCE
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MUNRO GLOBAL GROWTH CLIMATE LEADERS PIE COMPOSITE (NET)^ -2.2% -8.6% 2.9% 29.2% 40.7% 62.4%

MSCI ACWI (NZD)* 2.0% 3.2% 11.2% 22.0% 24.0% 35.7%

EXCESS RETURN -4.2% -11.8% -8.2% 7.1% 16.7% 26.7%

 COMPOSITE INCEPTION: 31 MARCH 2025

FUND FEATURES MONTHLY SUMMARY

•	 DECARBONISATION FOCUS

•	 15 - 25 POSITIONS

•	 LONG ONLY, UNHEDGED

•	 RELATIVE RETURNS

•	 NZD 90M FUND FUM 

•	 NZD 10.3B FIRM FUM

TOP 5 HOLDINGS SUB AREAS OF INTEREST TOP 5 CONTRIBUTORS (BPS)

EXPOSURE BY REGION EXPOSURE BY SECTOR BOTTOM 5 CONTRIBUTORS (BPS)

NVIDIA US 58

VESTAS DK 35

CAMECO US 29

LINDE US 23

RWE AG DE 15

GE VERNOVA US -80

QUANTA US -63

NEXTERA US -43

SIEMENS ENERGY DE -28

INFINEON DE -26

CLEAN ENERGY 47.5%

ENERGY EFFICIENCY 29.8%

CLEAN TRANSPORT 9.0%

CIRCULAR ECONOMY 8.3%

munropartners.com

•	 The Munro Global Growth Climate Leaders PIE Fund returned -2.2% net for August, 
underperforming the benchmark return of 2.0% by 4.2%.

•	 August saw equity markets hold steady in spite of the recent AI sector sell-off and some 
late-month volatility, driven by ongoing geopolitical conflict and the Fed declining to rule out 
a September rate hike. Despite a difficult short-term backdrop driven by political sentiment, 
Munro remains confident in AI being a structural driver over the medium term, reinforced by 
Nvidia’s earnings where demand continues to be very strong. 

•	 Key contributors to performance for the month were Nvidia (Energy Efficiency), Vestas 
Wind Systems (Clean Energy) and Cameco (Clean Energy).

•	 Key detractors from performance for the month were GE Vernova (Clean Energy), Quanta 
Services (Clean Energy) and Nextera Energy (Clean Energy).

LINDE US 9.9%

NEXTERA US 8.7%

GE VERNOVA US 8.3%

SIEMENS ENERGY DE 8.1%

CLEAN HARBORS US 7.3%
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MUNRO GLOBAL GROWTH CLIMATE LEADERS PIE FUND (NET) -2.2% -8.6% -3.2%

MSCI ACWI (NZD)* 2.0% 3.2% 10.4%

EXCESS RETURN -4.2% -11.8% -13.6%

FUND INCEPTION: 10 APRIL 2026
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GROWTH OF $100,000 SINCE INCEPTION (COMPOSITE^)

COMPOSITE INCEPTION: 31 MARCH 2025

MGGCL PIE COMPOSITE PERFORMANCE (NET)^

APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR TOTAL

2026FY 2.9% 11.3% 5.4% 7.4% -3.0% 7.6% 5.0% -0.6% 0.1% 0.9% 10.7% -0.1% 57.7%

2027FY 12.9% -0.1% 7.4% -13.0% -2.2% 3.0%

^The Munro Global Growth Climate Leaders PIE Composite is comprised of the Munro Global Growth Climate Leaders PIE Fund (Wholesale) (‘Wholesale Fund’) and the Munro 
Global Growth Climate Leaders PIE Fund (‘Retail Fund’). The inception date of the Wholesale Fund is 31 March 2025, on 10 April 2026, the assets of the Wholesale Fund were 
transferred to the Retail Fund, inception date 10 April 2026. The returns of the composite are net of management costs and assumes distributions have been reinvested. 
a Performance for 10 April to 30 April. The Fund’s inception date is 10 April 2026.

IMPORTANT INFORMATION: Past performance is provided for illustrative purposes only and is not a guide to future performance. Numbers may not sum due to rounding 
or compounding returns. The MSCI ACWI refers to the MSCI All Country World Net Total Return Index in New Zealand Dollars. BPS refers to Basis Points. Sub-AoI refers to 
sub-Area of Interest. EM refers to Emerging Markets (including China). Adminis Funds Limited (NZBN 9429052179914) (AFL) is the Manager of the Munro Global Growth 
Climate Leaders PIE Fund and issuer of this information. This information has been prepared without taking account of the objectives, financial situation or needs of individuals. 
Before making an investment decision in relation to the Funds, investors should consider the appropriateness of this information, having regard to their own objectives, financial 
situation and needs and read and consider the Product Disclosure Statement and Statement of Investment Policy and Objectives and Other Material Information for the 
Fund which may be obtained from www.disclose-register.companiesoffice.govt.nz/. None of AFL, Munro Partners, their related bodies or associates nor any other person 
guarantees the repayment of capital or the performance of the Funds or any particular returns from the Funds. No representation or warranty is made concerning the accuracy 
of any data contained in this document. 

*All data is the property of MSCI. No use or distribution without written consent. Data provided “as is” without any warranties. MSCI assumes no liability for or in connection 
with the data.

MGGCL PIE FUND PERFORMANCE (NET)

APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR TOTAL

2027FY 6.1%a -0.1% 7.4% -13.0% -2.2% -3.2%

GROWTH OF $100,000 SINCE INCEPTION (FUND)

FUND INCEPTION: 10 APRIL 2026
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COMPOSITE MSCI ACWI
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