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Investment objective Fund performance to 31 January 2022

Aims to outperform the S&P/ASX Small

Ordinaries Accumulation Index (Index) over Total Fund Total Fund Benchmark  Total excess

the medium to long term (before fees). It aims return (gross) return (net) TEML T return (net)
to provide capital growth and some income. 1 month (%) -8.38 -8.40 -9.00 0.60

3 months (%) -5.01 -5.27 -7.99 2.72

1 year (%) 11.42 10.39 6.65 3.74

3 years (% pa) 15.98 14.83 10.13 4.70

Key information

0,
Fund details 5 years (% pa) 16.85 15.36 9.64 5.72

APIR code MAQO454AU  Since inception (% pa) 11.39 9.93 3.80 6.13
Inception date 6 July 2006 Past performance is not a reliable indicator of future performance.
. Total returns are calculated based on changes in net asset values and assumes the reinvestment of
Fund size $223.9m  yistributions.
Distribution Total net Fund returns are quoted after the deduction of fees and expenses. Due to individual
frequency Quarterly circumstances, your net returns may differ from the net returns quoted above.
The management fee was reduced to 0.60% pa from 18 January 2017.
Management 0.60% pa
fee* ) P _ o
15% of outperformance of Top 3 stock attribution Top 5 ovgrwelght positions

the Fund (after management  (glphabetical alphabetical
Performance fee and expenses) above
fee* return of the Index, subject

toa'high  Champion Iron Ltd IGO Ltd
— watermark' IGO Ltd Johns Lyng Group Ltd
Minimum
investment $20,000  virgin Money UK CDI Spark New Zealand Ltd
(Direct)
— Italics denote underweight Steadfast Group Ltd

Unit prices and . . :

macquarie.com.au/unit_prices .
spreads Uniti Group Ltd

*Read the Product Disclosure Statement for more

details on fees and costs. Bottom 3 stock attribution

ialihabeticali

Brainchip Holdings
Beach Energy Limited

Charter Hall Group

Italics denote underweight

PRRP-MACSF-ANZ macquarie.com
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Fund highlights
This month, the Fund finished -8.40% (post-fees), outperforming the benchmark by 0.60%.

The largest contributors to relative performance for December included overweight positions in IGO Ltd (IGO), Champion Iron Ltd (CIA), and
Virgin Money UK (VUK).

IGO Ltd (IGO) outperformed again this month, as lithium prices continue to rise off the back of sustained demand for electric vehicles and
lithium supply concerns. IGO’s bid for Western Areas Ltd (WSA) also remains intact, despite pressure for IGO to increase the bid in line with
the rising WSA share price.

Champion Iron (CIA) outperformed as iron ore prices rose, driven by expectations of eased restrictions on Chinese steelmakers and future
stimulus measures from the Chinese government.

The largest detractors from relative performance included an underweight position in Beach Energy (BPT), and overweight positions in
Charter Hall Group (CHC) and Technology One Ltd (TNE).

Beach Energy (BPT) outperformed as oil prices rose as demand remained strong and geopolitical tensions between Russia and Ukraine
increased the possibility of significant supply disruption.

Technology One Ltd (TNE) underperformed as bond yields rose and negatively impacted growth-focussed companies.

As at 31 January 2022, the largest overweight positions in the Fund were IGO Ltd (IGO), Johns Lyng Group (JLG) and Steadfast Group Ltd
(SDF).

Market overview

Australian equities fell in January, with the S&P/ASX Small Ordinaries Accumulation Index finishing the month -9.00%. Small caps
underperformed the broader S&P/ASX 300 Accumulation Index which ended the month -6.45%.

January saw a broad-based equity sell-off across global developed markets. After starting the year on the front foot, global equities fell
sharply through January as investors braced themselves for tighter monetary policy from central banks, led by the US Federal Reserve
signalling an earlier start to quantitative tightening. Bond yields jumped as investors increased rate hike expectations, with US 10-year yields
climbing 0.27% to 1.78% and the Australian 10-year yield following suit with a 0.22% rise to 1.89%. This fall represented the worst start to
the year for the Australian equity market since 2008 and saw Australia underperform other developed markets. The S&P 500 finished the
month -5.2% while the FTSE 100 was +1.1% and the Dow Jones Euro Stoxx 50 index -2.7%. Emerging Markets equities (-1.8%)
outperformed Developed Markets (-4.9%). Interest rate sensitivity proved to be a headwind for Developed Markets, while Emerging Markets
benefited from rising commodity prices.

In the domestic market, Energy (-0.1%) was the top performer with strong gains in energy prices. Healthcare (-17.5%) was the worst
performing sector. Technology (-11.2%) also lagged on the back of higher interest rates affecting the valuations of growth assets.

Commodity prices surged with Oil climbing 17%, driven by global supply concerns, and Iron Ore lifting US$28 to US$144, supported by a
restock ahead of Chinese New Year and expected future stimulus measures in China. Counter to the broad increase in commaodity prices,
Gold prices dropped 0.6% as rates look to increase.

The AUD depreciated 3.2% in December to US$0.705. The cash rate remained stable at 0.10% in the domestic economy.

Outlook

Reporting season will be the focus of domestic investors in February. Key areas of interest will include the impact of Omicron on company
revenues and consumer confidence, and the impact of rising costs on margins. With increasing evidence that the surge in Omicron cases
has peaked, investors will also be seeking guidance on the outlook for earnings in 2022.

Given that the Federal election is due by May, government policy is likely to be remain supportive for the economy.

More broadly, investors will monitor global movements in bond yields and any commentary from central banks regarding the timing of rate
rises. Geo-political risks will also be closely watched.
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For more information speak to your financial adviser, call us on 1800 814 523, email

mim.clientservice@macguarie.com or visit macquarie.com

Important information
Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFS Licence 238321 is the issuer of units in, and responsible entity of
the Fund.

The information in this report is provided for general information purposes only and is not, and should not be construed as, an advertisement, an invitation,
an offer, a solicitation of an offer or a recommendation to participate in any investment strategy or take any other action, including to buy or sell any product
offered by any member of the Macquarie Group. The above information is not personal advice and does not take into account the investment objectives,
financial situation or needs of any person. The Fund is designed for investors who are seeking capital growth, are intending to use the Fund as a satellite
within a portfolio, have a medium to long-term investment timeframe, have a very high risk/return profile and require the ability to have daily access to
capital. Please review the Target Market Determination available at macquarieim.com/TMD and consider if the Fund may be suitable for you. Investors
should consider the offer document of the Fund in deciding whether to acquire or continue to hold units in the Fund. The offer document is available by
contacting us on 1800 814 523. Past performance is not a reliable indicator of future performance.

Future results are impossible to predict. In preparing this document, reliance may have been placed, without independent verification, on the accuracy and
completeness of information available from external sources. This report may also include opinions, estimates and other forward-looking statements which
are, by their very nature, subject to various risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those
reflected or contemplated in such forward-looking statements. Forward-looking statements constitute the investment manager’s judgement as at the date of
preparation of this report and are subject to change without notice. To the maximum extent permitted by law, no member of the Macquarie Group nor its
directors, employees or agents accept any liability for any loss arising from the use of this document, its contents or otherwise arising in connection with it.

Other than Macquarie Bank Limited (MBL), none of the entities noted in this document are authorised deposit-taking institutions for the purposes of the
Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do not represent deposits or other liabilities of MBL. MBL does not
guarantee or otherwise provide assurance in respect of the obligations of these entities, unless noted otherwise.
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