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Johnson & Johnson Major Pharmaceutical 7.91%
Danaher Corp Medical Specialities 5.48%
Ingersoll Rand Inc Industrial Machinery 5.01%
KDDI Corp Wireless Telecomunications 5.01%
Abbott Laboratories Major Pharmaceutical 4.82%

Portfolio
 

3 Months 6 Months 12 Months YTD Since Inception

UMMIES 10.8% 22.1% 17.8% 10.8% 10.1%
MSCI World Islamic Index (ZAR) 12.5% 20.3% 16.5% 12.5% 12.0%

International Sharia Equity Note
(UMMIES) - Quarterly
Investment Objective
The exchange traded note (ETN) invests in Momentum Securities’ 

International Sharia Aligned Equity Portfolio. This portfolio has a global 

focus determined to maximise risk adjusted returns to investors over 

the medium to long-term by investing in concentrated listed equity 

positions. The returns of this portfolio are reliant on the ability of our 

portfolio management team to identify and take positions in both 

undervalued and growth orientated shares in a consistent manner that 

will in time deliver returns in excess of the portfolio benchmark.

Investment Profile
•  Investors with local JSE trading accounts looking for easy to 

access global equity exposure.

•  Investors with ZAR portfolios that want access to the 

Momentum Securities investment capabilities directly from  

their existing stockbroking account.

•  Investors looking to allocate a portion of their portfolio to an 

actively managed Sharia aligned global equity allocation in  

ZAR.
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Sector Allocation
Information Techonology 17%

Derivatives 16%

Consumer Non-Cyclical 14%
Precious Metals 11%

Pharmaceutical 8%

Industrial 7%

Resources 5%

Telecomunications 4%

Clean Energy 4%
Property 4%

Finance 3%



Economic Overview
In March Regional US bank failures were averted by Fed action 
with the addition of extra liquidity into the US banking system. The 
Fed has however, continued to hike its Fed Funds Rate as US 
service inflation has remained sticky at 6%.  Goods inflation has 
however fallen, and investors have taken heart from this decline 
pushing up the US equity market. 

Slower US economic growth and a potential credit contraction have 
largely been ignored by equity investors and are concerning factors 
that will come into play in the second half of 2023.

China’s economy has rebounded since it unlocked last year, and 
consumption has recovered strongly. The Chinese real estate 
sector is expected to stabilize but not be the strong driver of growth 
as it was in the past.


