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Fund performance (%) '

Since inception p.a.

1 month 3 months 1year 23 Jun 2021
Fund 2 11 15 13.9 6.4
Reference Benchmark 3 0.6 0.7 53 -5.8
Market commentary At a stock level, the Fund’s overweight positions in Indian
Global equity markets finished the month broadly in positive territory as automobile lubricant maker Castrol India, Singaporean REIT
the US Federal Reserve kept interest rates on hold and also implied that Capitaland Integrated Commercial Trust and Indonesian
further rises were unlikely. Market participants forecast lower US interest microfinancing bank Bank Rakyat Indonesia were the largest
rates in 2024, which triggered a wave of short covering in rate sensitive positive contributors to performance. Castrol India’s share price
sectors. Within Asia, the Chinese equity market was the only major Asian was buoyed by optimism around growing revenue contribution
market to finish the period with a negative return. Negative sentiment from their EV fluid products, while both CapitaLand Integrated

towards the Chinese equity market was hit further with rising fears of
another regulatory crackdown in the online gaming industry. Within the
property sector, Beijing and Shanghai officials announced further
relaxation of home buying rules. In contrast, the Indian equity market

Trust and Bank Rakyat Indonesia are set to benefit from global
interest rate cuts expected over the coming quarters since the
dovish US Federal Reserve FOMC statements were released mid-

was a standout within Asia amidst a robust macroeconomic backdrop. Dec 2023. Property asset valuations generally improve with
Economic data continues to be strong, underpinned by both the lower interest rates, helping REITs, while for Bank Rakyat, their
consumer and industrial sectors. India’s central bank left benchmark funding rates and net interest margin should improve as interest
rates on hold, although officials remain vigilant on food inflation risks. rates fall given the fixed nature of their loan book.

Meanwhile Prime Minister Modji’s Bharatiya Janata Party (BJP) did better

than expected in recent state elections, winning 3 out of 4 states, which Detractors from performance included Chinese online gaming
strengthened the prospects of him being re-elected in the upcoming companies NetEase, Taiwanese securities systems company
general election. Taiwan Secom and Korean telco SK Telecom. NetEase fell late in

Regionally, the best performing markets over the month were India the month following the regulator’s announcement that it would

(+8.1%), Singapore (+7.2%) and South Korea (+6.6%) in USD terms, while review monetisation methods employed by game developers.
the worst performing markets were China (-2.4%), Vietnam (0.0%) and Subsequent announcements by the regulator to clarify that this
Malaysia (+1.6%). On a sector basis, the best performing sectors were was not the start of a new wave of regulatory clampdown saw a
Utilities (+10.3%), Information Technology (+6.7%) and Industrials small bounce in the names however investor confidence was hit.
(+6.1%), while the worst performing sectors were Communication Both Taiwan Secom and SK Tel fell modestly during the month
Services (-5.1%), Health Care (+0.2%) and Consumer Discretionary on little news After strong share price rallies in 2023 (rising
(+2.1%).

double digits), some consolidation is not unexpected.

Portfolio commentary At the end of the month, the Fund held 34 securities with a total

The Fund returned 1.1% in AUD terms for the month, compared equity exposure of 96.2% and a forecast dividend yield of 4.8%".
to the reference benchmark of 0.6%.

For latest Fund factsheet click here.

Notes:

1 Past performance is not a reliable indicator of future performance. Source: Maple-Brown Abbott Ltd, MSCl as at 31 December 2023.

2 Fund’s performance is based on the movement in net asset value per unit plus distributions and is before tax and after all fees and charges. Foreign tax credits are not included in the performance
figures.

3 Reference Benchmark: MSCI All Countries Asia ex-Japan Net Index (AUD).

4 The dividend yield shown for the Fund is our own forecasts for the 12-month period ending 31 December 2024 of the weighted average dividend yields of the underlying companies held by the Fund as
at 31 December 2023. The dividend yield shown for the Fund does not represent actual results. This figure is estimates only and is based on certain assumptions (including estimated earnings and payout
ratios for each of the companies) which may be inaccurate or impacted by unknown risks or unanticipated changes in market conditions. The dividend yield shown above for the Fund is not guaranteed to
occur. Actual outcomes may vary in a materially positive or negative manner.
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Disclaimer

This document is prepared and issued by Maple-Brown Abbott Limited ABN 73 001 208 564, AFSL 237296 (“MBA”). It does not constitute advice of any kind and should not be relied upon as such. This document must not be reproduced or
transmitted in any form without the prior written consent of MBA. This document does not constitute investment advice or an investment recommendation of any kind and should not be relied upon as such. This document contains general
information only, and does not take into account your investment objectives, financial situation or specific needs. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other professional
advice as appropriate. This document does not constitute an offer or solicitation by anyone in any jurisdiction. This document is not an advertisement and is not directed at any person in any jurisdiction where the publication or availability of
the information is prohibited or restricted by law. Past performance is not a reliable indicator of future performance. Neither MBA, nor any of its related parties, directors or employees, make any representation or give any guarantee as to
the return of capital, performance, any specific rate of return, or the taxation consequences of, any investment. Any comments about investments are not a recommendation to buy, sell or hold. Any views expressed on individual stocks or
other investments, or any forecasts or estimates, are not a recommendation to buy, sell or hold, they are point in time views and may be based on certain assumptions and qualifications not set out in part or in full in this document. The
views and opinions contained in this document are those of the authors as at the date of publication and are subject to change due to market and other conditions. Such views and opinions may not necessarily represent those expressed or
reflected in other MBA communications, strategies or funds. Information derived from sources is believed to be accurate, however such information has not been independently verified and may be subject to assumptions and qualifications
compiled by the relevant source and this document does not purport to provide a complete description of all or any such assumptions and qualifications. To the extent permitted by law, neither MBA, nor any of its related parties, directors
or employees, make any representation or warranty as to the accuracy, completeness, reasonableness or reliability of this information, or accept liability or responsibility for any losses, whether direct, indirect or consequential, relating to, or
arising from, the use or reliance on this information. Units in the Fund are issued by MBA. Before making a decision whether to acquire, or to continue to hold an investment in the Fund, you should obtain and consider the current Product
Disclosure Statement, Additional Information Booklet and Target Market Determination for the Fund issued by MBA and available at maple-brownabbott.com/document-library or by calling 1300 097 995. An investment in the Fund does
not represent an investment in, deposit with or other liability of MBA, and is subject to investment risk including possible delays in repayment and loss of income and principal invested. This information is current as at 31 December 2023 and
is subject to change at any time without notice.

MSCl: The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the
MSCl information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis, forecast or prediction. The MSCl information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCl information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability
for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).
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