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Fund Update

Fund Performance

1 Month 3 Months 6 Months 1 Year 2 Years 3 Years 5 Years Since

(%) (%) (%) (%) p.a. p-a. p.a. Inception

(%) (%) (%) p.a. (%)

Fund growth return -6.09 -6.14 -19.11 -21.38 -8.29 -1.61 2.02 3.86
Fund distribution return 5.92 5.92 5.10 4.96 12.08 9.65 6.12 3.01
Total Fund return (net) -0.17 -0.22 -14.01 -16.42 3.80 8.04 8.14 6.87
Benchmark -0.36 -0.63 -11.48 -18.15 2.38 2.80 5.37 713
Excess return 0.20 0.41 -2.53 1.73 1.41 5.24 2.77 -0.27

Source: BNP Paribas. Net returns are post fees, pre tax using redemption prices and assume reinvestment of distributions. Distribution return equals Total Fund
(Net) minus Growth return. Past performance is not an indicator of future performance. Benchmark: MSCI All Country Asia ex Japan Index. Inception date: 24
November 2005.

The Fund outperformed the benchmark during the month in AUD Country Exposure

terms.
. . Sector Fund % Index % Relative %
Key contributors to relative performance: -
R R . R China 45.60 3942 6.18
At the sector level, industrials and information technology -
. Taiwan 13.66 16.15 -2.50
contributed to performance. indi 12 1215 303
At the country level, China and Hong Kong contributed to ndia . - =
performance along with underweight allocations to Korea and Hong Kong 174 /.78 -0.04
Taiwan. South Korea 772 12.53 -4.82
« Ming Yang Smart Energy, China'’s leading privately owned Indonesia 713 2.03 5.09
wind turbine manufacturer rallied on a combination of easing Singapore 3.49 340 0.10
competition, new order wins and increasing penetration of Philippines 2.57 0.80 1.77
overseas markets. AlA Group, Asia’s leading life insurance Thailand -- 2.1 2.1
company outperformed on evidence of China’s lockdown Malaysia - 1.63 -1.63
measures easing across cities and continuation of their first Cash & Equivalents 0.97 - 0.97
buyback program. Total 100.00 100.00 0.00

Key detractors from relative performance:

+ Atthe sector level, materials detracted from performance.

+ Atthe country level, holdings in Indonesia detracted the most.

« Merdeka Copper Gold and Vale Indonesia a leading nickel
producer, were under pressure given recession concerns across
developed markets which in turn led underlying commodity
prices to correct quite abruptly.
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Top 10 Holdings

Name Fund %
AIA Group 7.74
Taiwan Semiconductor 5.65
Tencent Holdings 5.47
Samsung Electronics Co 5.27
Reliance Industries 4.30
Baidu Inc 4.09
Bank Central Asia 3.50
JD.com Inc 3.17
Proya Cosmetics Co. 3.03
Ming Yang Smart Energy Group 2.71

Market Commentary

Fears of a recession and a four-decade high annualised U.S. CPI

of 8.6% in May 2022 rippled through various economies. The

US Federal Reserve (Fed) reacted to the elevated CPI by raising
interest rates by 75 basis points (bps), the largest in 25 years, whilst
preparing market-watchers for another interest rate hike of 50bps
or 75bps. Asian markets took heed from the multiple headwinds
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in the US market, with inflation being a common theme across
local markets. The MSCI Asia ex Japan Index fell by 4.5% in US dollar
(USD) terms. Despite this tough external environment Chinese

and Hong Kong stocks were up in absolute terms over the month
and quarter whilst the rest of the region was impacted by foreign
currency effects.

Chinese stocks made headway, returning 6.6% in USD terms as
China halved the quarantine period for inbound travellers. Its
reopening earlier in the month allowed factories to ramp up
production and eased snags in supply chains. China held steady

its benchmark lending rates again and announced its intention to
make port operations more efficient to boost trade. Hong Kong also
outperformed at 1.2% even as the Hong Kong Monetary Authority
raised its base rate by 75bps. Market sentiment was seemingly
unaffected even as most businesses in Macau were closed due to a
COVID-19 outbreak, with the city opting to adhere to China’s zero-
COVID policy. Taiwan (-14.2%) and South Korea (-17.1%) fell on the
back of inflationary concerns, in addition to a drop in demand, sales
and orders of chips, notebooks and smartphones.

The entire ASEAN region retreated in the wake of rising inflation.
The Philippines fell by 13.6% as its central bank hiked policy rates
by 25bps and indicated the likelihood of an increase of the same
magnitude in August to combat inflation, with the CPl increasing
5.4% in May year-on-year. Food inflation in Malaysia (-8.2%) was
the highest since 2017 in May, and apart from providing cash
handouts to lower-income earners, exports of food products

have been curbed to secure local supplies and to cap costs. The
CPI of Indonesia (-9.3%) rose 3.55% on an annual basis in May,
reaching the upper limit of Bank Indonesia’s target range of 2 to
4%. Singapore (-7.5%) introduced a support package exceeding
USD 1 billion for lower-income groups to mitigate higher costs and
inflation, which rose 3.6% in May year-on-year, on a core inflation
basis. Thailand’s (-8.4%) CPl jumped 7.1% from a year earlier, and its
central bank warned that delaying rate hikes would be detrimental
whilst holding its key rate at a record low to aid economic recovery.

India fell by 6.7%. The Reserve Bank of India increased its key
interest rate by 50bps to combat inflation, CPl and wholesale prices
climbed 7.04% and 15.88% respectively in May on a year-on-year
basis. India's merchandise trade deficit also ballooned to more than
$23 billion due to rising commaodity and fuel prices.
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Sector Exposure

Sector Fund % Benchmark %
Information Technology 23.96 21.37
Financials 21.72 20.38
Communication Services 12.39 10.44
Industrials 9.95 6.64
Health Care 8.21 4,01
Consumer Discretionary 8.10 15.81
Materials 4.79 5.17
Energy 4.30 3.68
Consumer Staples 3.03 5.33
Utilities 1.62 3.06
Real Estate 0.96 4.13
Cash & Equivalents 0.97 -
Total 100.00 100.00

Fund Objective

To outperform the MSCI All Country Asia ex Japan Index (in
Australian dollar terms) over the long term after fees and
expenses but before taxes.

Key Facts
Responsible Entity Buy/Sell Spread
Yarra Investment 0.25/0.25

Management Limited Asset Allocation

APIR Code Asian securities (ex Japan)*
TGP0006AU 80 - 100

ARSN Cash & short-term

116 556 113 securities** 0 - 20

Fund Size Distribution Frequency
AUD 16.08 million Annually

Minimum Investment Benchmark

AUD 10,000 MSCI All Country Asia — ex

Japan Index (in Australian
Dollar terms)

* Investments in Asian securities include ADRs and GDRs of Asian domiciled
companies listed in the US and Europe.

** Investments in cash includes cash equivalents such as other investment
grade interest bearing securities.
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Contact Us

Yarra Investment Management Limited

Level 26, One International Towers Sydney

100 Barangaroo Avenue, Barangaroo NSW 2000, Australia
Phone: 1800 251 589

Fax: +61 2 8072 6304

Email: sales.au@yarracm.com

Important Information

Yarra Investment Management Limited ABN 34 002 542 038, AFSL 229664 (YIML) is the issuer and responsible entity of units in the Nikko AM New Asia Fund
ARSN 116 556 113 (Fund). YIML is not licensed to provide personal financial product advice to retail clients. The information provided contains general financial
product advice only. The advice has been prepared without taking into account your personal objectives, financial situation or particular needs . Therefore, before
acting on any advice, you should consider the appropriateness of the advice in light of your own or your client’s objectives, financial situation or needs. Prior
to investing in any of the Funds, you should obtain and consider the Product Disclosure Statement (PDS) and the Target Market Determination (‘TMD') for the
relevant Fund by contacting our Investor Services team on 1800 251 589 or from our website at www.yarracm.com/pdsupdates.

The information set out has been prepared in good faith and while YIML and its related bodies corporate (together, the “Yarra Capital Management Group”)
reasonably believe the information and opinions to be current, accurate, or reasonably held at the time of publication, to the maximum extent permitted by law,
the Yarra Capital Management Group: (@) makes no warranty as to the content’s accuracy or reliability; and (b) accepts no liability for any direct or indirect loss or
damage arising from any errors, omissions, or information that is not up to date. No part of this material may, without the Yarra Capital Management Group's prior
written consent be copied, photocopied, duplicated, adapted, linked to or used to create derivative works in any form by any means.

YIML manages each of the Funds and will receive fees as set out in each PDS. To the extent that any content set out in this document discusses market activity,
macroeconomic views, industry or sector trends, such statements should be construed as general advice only. Any references to specific securities are not
intended to be a recommendation to buy, sell, or hold such securities. Past performance is not an indication of, and does not guarantee, future performance.
Information about the Funds, including the relevant PDSs, should not be construed as an offer to any jurisdiction other than in Australia. With the exception of
some Funds that may be offered in New Zealand from time to time (as disclosed in the relevant PDS), we will not accept applications from any person who is not
resident in Australia or New Zealand.The Funds are not intended to be sold to any US Persons as defined in Regulation S of the US federal securities laws and have
not been registered under the U.S. Securities Act of 1933, as amended.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only
and do not imply that the portfolio will achieve similar results. Holdings may change by the time you receive this report. Future portfolio holdings may not be
profitable. The information should not be deemed representative of future characteristics for the strategy. There can be no assurance that any targets stated in
this document can be achieved. Please be advised that any targets shown are subject to change at any time and are current as of the date of this document only.
Targets are objectives and should not be construed as providing any assurance or guarantee as to the results that may be realized in the future from investments
in any asset or asset class described herein. If any of the assumptions used do not prove to be true, results may vary substantially. These targets are being shown
for informational purposes only.

© Yarra Capital Management, 2022.
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