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Fund performance (%) '

Since inception p.a.

1 month 3 months 1 year 3 years p.a. 4 years p.a. 5 years p.a. 31 Dec 1992
Fund? 0.2 9.2 6.6 11.0 9.9 8.3 10.7
Benchmark 3 1.0 9.5 10.5 9.1 8.6 8.6 9.6

Market commentary

The Australian equity market had a sound month, with the
S&P/ASX 300 Total Return Index rising 1.0%. Performance lagged
global markets, which reported strong gains, supported by
optimism around the outlook for tech giants such as Nvidia and
Meta and the growth in artificial intelligence. While there have
been some signs of cooling inflation both in the US and Australia,
bond yields continued to rise, with the US Government 10-year
yield up 0.29% to close at 4.24% and the Australian 10-year up
0.12% to close at 4.14%. The company reporting season was a
key focus of the local market, delivering earnings results
somewhat better than expectations. Commodities markets were
mixed, with a decline in iron ore the key move. Looking at
performance by sector, Information Technology (+20%)
performed best, buoyed by some good financial results and
offshore sentiment. Consumer discretionary (+10%) followed,
then A-REITs (+5%) and Financials (+4%). Energy (-6%) was
weakest, followed by Materials (-5%) and Health Care (-2%).

Portfolio commentary

The Trust returned 0.2% over the month, underperforming the
benchmark by 0.8%.

Our overweight exposure to the major banks was a positive,
including holdings in Westpac Banking Group (+9%) and ANZ
Group (+5%). The sector was supported by some resilient
earnings releases and trading updates, as well as easing concerns
around recession and an associated bad debt cycle. Our
underweight exposure to the iron ore miners, including an
underweight position in BHP Group (-7%) and our decision not to
hold Fortescue (-10%), contributed positively. The iron ore price

Please see next page for Outlook

Notes:

fell around 10% during the month, due largely to concerns
around Chinese demand. We observe that prices remain above
what we view as sustainable levels. Our overweight positions in
general insurers QBE Insurance (+9%) and Suncorp (+10%) also
outperformed. The sector was supported by higher bond yields
and generally robust financial results. In the case of Suncorp, the
overturning of the Australian Competition and Consumer
Commission’s decision to block ANZ’s acquisition of Suncorp’s
banking business was an additional positive.

Our overweight holding in Alumina (-9%) detracted from
performance. Alumina released its CY23 result during the month,
with earnings below market expectations and a higher capital
expenditure outlook. This was, however, overshadowed by a
takeover proposal from joint-venture partner Alcoa Inc. While
the proposed transaction would simplify Alumina’s corporate
structure and ease balance sheet pressure, the scrip merger ratio
provides for a very modest premium to Alumina’s heavily
depressed share price. Our overweight position in Nine
Entertainment Co. (-13%) contributed negatively. While Nine
delivered a sound half-year result above market expectations,
the stock was impacted by a soft outlook statement with further
advertising market weakness expected in the second half. In our
view, depressed earnings reflect cyclical factors and a recovery in
the advertising market should support share price performance
over the medium term. Our decision not to hold Wesfarmers
(+16%) also detracted, with stock outperformance reflecting
strong financial results from its Kmart and Bunnings divisions and
generally improved sentiment towards the consumer.

1 Past performance is not a reliable indicator of future performance. Source: Maple-Brown Abbott Ltd, S&P as at 29 February 2024.
2 The Trust'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. Imputation credits are not included in the

performance figures.

3 The benchmark is S& P/ASX 300 Total Return Index. Up to 31 March 2000 the Benchmark was the All Ordinaries Accumulation index.
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Outlook

Markets remain volatile and, despite some positive signs, there is
significant uncertainty around the global macroeconomic outlook,
including for inflation, interest rates and growth. We remain
cautious that markets are not pricing in these risks, seemingly
assuming both a moderation in interest rates and continued solid
economic growth.

We have added to defensive exposures where valuations are
attractive. We continue to see appeal in the energy sector and
certain resources, given discounted valuations, strong balance
sheets and the likelihood of some protection from inflation.
Underperformance of select industrials has also presented
opportunities. That said, we observe that valuations of many key
stocks in sectors including health care and information technology
are stretched and we expect they will deliver disappointing returns.
We expect this to support our relative performance.

For latest Fund factsheet click here.

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 29 February 2024 and
is subject to change at any time without notice.
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