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INVESTMENT MANAGERS SINCE 1984

Market and Fund Performance commentary

The Trust returned 2.8% for the quarter, outperforming its benchmark, Morningstar Australia Fund Multisector Growth
category average, which returned -1.1%.

The Australian equity market had a weak quarter, with the S&P/ASX 300 Total Return Index excluding property falling 2.6%.
Australia underperformed global markets, which fell modestly on concerns around the US economy. Bond yields fell globally,
with the US Government 10-year yield down 0.36% to close at 4.21%. In contrast, Australian yields only rose 0.02% to close
at 4.39%, reflecting a more stable economic backdrop. The February company reporting season was a key focus during the
quarter, producing some outsized share price moves despite earnings broadly in line with expectations on average. Looking
at performance by sector, defensives tended to outperform. Industrials (+2%) was best, followed by Ufilities (+2%) and
Communication Services (+2%). Information Technology (-18%) was weakest, then Health Care (-9%) and Energy (-5%).

The Trust’s Australian equity holdings returned 0.3%, outperforming the market index. Our overweight holding in Nine
Entertainment Co. (+25%) performed very strongly. The key driver was a takeover offer for Domain Group, in which Nine
holds a 60% stake, from US property firm CoStar. The initial offer price of $4.20 per share was later raised to $4.43,a 42%
premium to the prior closing price, valuing Nine’s stake at $1.7bn. The Domain board has indicated its support for the offer
and CoStar has been granted exclusive due diligence. Nine also delivered a better-than-expected half-year result in
February, with a trading update that showed signs of cyclical improvement in the advertising market. Our overweight holding
in QBE Insurance Group (+18%) also contributed positively. The company delivered its full-year result in February, with
earnings ahead of market expectations and a relatively upbeat outlook for premium growth. Falling US bond yields provided
a further tailwind. Our overweight position in Ampol (-17%) detracted from performance. The company delivered a weak full-
year result, impacted by weak regional refining margins, outages at the refinery, depressed international trading profits and
higher interest costs. While this is disappointing, the more stable parts of the business are performing as expected and a
recovery in refining should further support profit growth.

International equities had a soft quarter, with the MSCI AC World Index falling 1.3% in US dollar terms. There was significant
divergence between the regions. Europe (+11%) was the standout, then Asia

ex-Japan (+2%) and Japan (0%). USA (-5%) materially underperformed. The AUD appreciated against the USD during the
quarter, reducing the return of the AUD-denominated MSCI AC World Index to -2.0%. The Trust’s international equities
holdings, through its exposure in the Antipodes Global Value and Global Opportunities funds returned +5.6%, materially
outperforming the AUD market index. Portfolio performance was driven by exposures in Western Europe, particularly France
and Germany, in addition to positive contributions from China and Hong Kong and stock selection in the United States.

A-REITs had a weak quarter, with the S&P/ASX300 A-REIT Total Return Index falling 6.6%. The sector was very mixed,
however, with index performance driven by a 20% decline in industry behemoth Goodman Group. The Trust's A-REIT
holdings returned +3.5%, reflecting good performance from many of our diversified and retail REIT holdings and our decision
not to hold Goodman.

Fixed interest performed well, with the Bloomberg Australian Composite Bond Index rising 1.3%. The Trust’s fixed interest
holdings rose 1.5%, outperforming the index.

The Trust's exposure to alternative assets, through its holding in the MBA Global Listed Infrastructure Fund (GLIF), returned
8.5% for the quarter. During the quarter US regulated uftilities were strong, confinuing to benefit from the surge in power
demand that is being seen in the US. This included fund holdings Exelon and Ameren which were among GLIF’s fop positive
contributors.

Economic Review?

The MSCI AC World Index decreased by 1.3% in USD terms over the March quarter driven by concerns around the US
economy and tariff uncertainty. Energy, utilities and financials generated high single digit returns during the quarter.
Information technology fared the worst, declining 11.6%, while consumer discretionary was among one of the other weakest
sectors falling by 7.6%.

* GDP data is based on December quarter-on-quarter growth rates.
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Despite recent price declines, valuations of the largest sector of the global market (Information Technology)
remain stretched
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Amidst the uncertainty of Trump’s impending tariff policies, the Fed kept policy rates on hold during the quarter and
committee member projections remained steady predicting a total of 50 basis points of cuts in 2025. The European Central
Bank cut rates by 50 basis points, while the Bank of England cut rates by 25 basis points. The People’s Bank of China kept
rates unchanged but reiterated intentions for further loosening of monetary policy in the coming year to support the
economy. Meanwhile the Bank of Japan raised rates by 25 basis points as consumer price inflation continued to strengthen.

US GDP growth rose by 0.6%* for the December quarter as consumer and government spending offset a decline in
investment. Economic activity across Europe remained stagnant weighed down by poor consumer and business confidence.
GDP in Japan increased by 0.6% as capital investment rebounded. Chinese GDP growth improved to 1.6%, bolstered by
government stimulus and stronger exports.

Economic activity improved modestly in Australia with GDP growth of 0.6% driven by public and private expenditure, along
with higher exports. Despite strong employment growth and consumer spending, the recent trends of moderating inflation and
wages growth prompted the Reserve Bank of Australia (RBA) o reduce the cash rate by 25 basis points during the quarter.

Post quarter end, President Trump unveiled a series of tariffs applying to most of the US'’s trading partners. The level of
fariffs was higher than expected and whilst they might be negotiated lower, it seems likely that there will be a negative
impact on global economic growth.

Responsible Investment

Stewardship is a key pillar of Maple-Brown Abbott's approach to environmental, social and governance (ESG) integration. We
engage regularly with the companies we invest in, taking the view that there is greater benefit to influence change as a
shareholder rather than simply divest and pass the challenge to a potentially less ESG-focussed investor.

Our long-term investment horizon facilitates this approach, as it enables us fo take a longer view on ESG risks and
engenders stable, influential relationships with the Board and management of our portfolio companies.

Over the course of the past year we met with a range of companies held in our Australian value equity portfolios, with
climate risk and decarbonisation again the most discussed topic. Other engagement themes that repeated regularly in our
meetings included conduct and culture; data privacy and cybersecurity; and modern slavery.

Our engagements may be triggered by a parficular incident or controversy or be undertaken as part of a regular deep dive
into ESG risk management

Deep dive ESG meetings were held with portfolio companies including Brambles (BXB), where we discussed decarbonisation,
circularity and modern slavery; Treasury Wine Estates (TWE), covering decarbonisation, modern slavery and human capital;
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Orica (ORD), on decarbonisation, environmental stewardship, and safety performance; and Ansell CANN), on modern slavery
and environmental stewardship.

We also participated in several engagements specifically focussed on companies’ climate transition plans, including Origin
Energy (ORG), BHP Group (BHP) and National Australia Bank (NAB), and used these meetings to inform our proxy voting
activity at subsequent AGMs.

In many cases it may take several years for engagement objectives to be met, however there are other times when outcomes
are more immediate.

To supplement our direct engagement, we also participate in collaborative investor initiatives, including Climate Action 100+
and Investors Against Slavery and Trafficking Asia-Pacific (AST APAC).

Most of our direct engagement meetings cover mulfiple topics, and insights are fed back info our company research and
evaluation. Our engagement priorities are identified through assessment of the most material ESG risks and opportunities at
a company and portfolio level, analysis of macroeconomic trends and regulatory focus, real-world impacts, and the
responsiveness of the target company.

For latest Fund factsheet click here.
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Lonsec: The Lonsec rating issued 10/2024 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared
without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before
investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without
notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full
report. ©2024 Lonsec. All rights reserved.

Zenith: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned ADVOO46AU June 2024) referred to in this piece is limited to “General Advice”
(s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual, including target
markets of financial products, where applicable, and is subject to change af any fime without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s).
Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation
and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website.
Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding
Zenith's methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

Disclaimer: This document is prepared and issued by Maple-Brown Abbott Limited ABN 73 001 208 564, AFSL 237296 (“MBA™). 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. 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 fo the return of capital, performance, any specific rate of return, or the taxation consequences of, any investment. 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 fo 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. Before making a decision whether to acquire, or fo 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 which is available at maple-brownabbott.com/document-library/ or by
calling 1300 097 995. This information is current as at 31 March 2025 and is subject fo change af any time without notice. ©2025 Maple-Brown Abbott Limited.
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