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Fund details
Investment manager MFS Investment Management
Fund code MMF0275AU
Asset type Equity / Large Cap
Region Global Emerging Markets
Fund size $6.10 million as at 30 Dec 2022
Commencement date 20 Nov 2000
Distributions Half yearly

Investment objective
The fund aims to achieve returns (after costs but before fees and
taxes) that exceed the MSCI Emerging Markets Index (net
dividends, A$ unhedged), over periods of three years.

Investment strategy
The fund invests predominantly in a portfolio of international
emerging markets shares selected in accordance with a
disciplined investment process.

Minimum time horizon
5 years

Standard Risk Measure*
The Standard Risk Measure (SRM) is based on industry guidance
to allow investors to compare funds that are expected to deliver a
similar number of negative annual returns over any 20 year
period. The SRM for this fund is shown below:

Country allocation
n Asia Pacific ex Japan (64.63%)

n Global Emerging Markets (13.40%)

n North America (9.92%)

n Other (9.11%)

n Europe ex UK (1.87%)

n UK (1.07%)

* For further information on Standard Risk Measures and the calculation methodology used, go to onepath.com.au/personal/performance/product-updates.aspx
† Returns quoted use the unit price which is calculated using the net asset values for the relevant month end. The prices shown may differ from the actual unit price if an
investor is applying for or redeeming an investment. Actual unit prices will be confirmed following any transaction on an investor's investment. Please note that all returns
are after the deduction of management fees and expenses and assumes all distributions are re-invested. Where applicable, management fees have been deducted at the
highest entry fee option rate. No allowance has been made for entry or exit fees.
‡ Benchmark returns should be used for indicative purposes only. These returns may not be a true indication of this Fund's performance against its investment objective.

Fund performance
As at 31 Dec 2022

1 mth
%

3 mth
%

1 yr
%

3 yr
% pa

5 yr
% pa

7 yr
% pa

10 yr
% pa

Total Return † -2.07 1.74 -21.20 -7.25 -1.31 3.77 3.34
Benchmark ‡ -2.63 4.01 -14.33 -1.52 1.46 6.23 5.85
Excess Return 0.56 -2.27 -6.87 -5.73 -2.77 -2.46 -2.51
Distribution 0.55 0.58 1.12 0.81 1.42 1.26 1.41
Growth -2.63 1.17 -22.32 -8.07 -2.73 2.50 1.93
Risk (1 Std Dev) - - 12.92 12.84 12.20 11.45 10.86
Tracking Error - - 4.71 3.86 3.57 3.65 3.80
Info. Ratio - - -1.5 -1.5 -0.8 -0.7 -0.7

Calendar year
returns 2022 2021 2020 2019 2018
Total Return † -21.20 -1.29 2.57 21.76 -3.61
Benchmark ‡ -14.33 3.44 7.77 18.61 -5.10
Excess Return -6.87 -4.73 -5.21 3.14 1.49

Growth of $50,000 invested since
fund inception

n  OnePath Wholesale Global Emerging Markets Share Trust

n  MSCI EM (Emerging Markets) NR AUD

Top 10 holdings
Security % of fund
TAIWAN SEMICONDUCTOR MANUFACTU 5.69%
TENCENT HOLDINGS (P CHIP) 3.79%
ALIBABA GROUP HOLDING (P CHIP) 3.73%
RELIANCE INDUSTRIES 3.29%
HDFC BANK LTD - ORD INR1 2.53%
JD.COM (P CHIP) 2.50%
SAMSUNG ELECTRONICS 2.37%
KWEICHOW MOUTAI (A) (SC SH) 1.93%
MERCADOLIBRE INC. 1.63%
B3 SA 1.62%
Total Top 10 29.09%
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Market and portfolio review

Global emerging equity markets faced volatility during the quarter
with a sharp rally from mid November on the back of some policy
changes, particularly to their existing 'zero Covid' restrictions. The
Fund underperformed the benchmark over the quarter by 1.9%
with William Blair, Intrinsic and TT Intl all detracting from
performance. Neuberger performed slightly above benchmark.
Market volatility continued in the fourth quarter of 2022 as
investors weighed the impact of inflation and the risk of recession
in the world's major economies against hopes that the efforts by
central banks to control inflation may be starting to succeed. This
provides a stark reminder to investors that events impacting the
global economy and financial markets are becoming increasingly
difficult to predict. The result will and has been increased volatility
and diverging company performance. At such times, the merits of
business models that can outperform against difficult backdrops
are often underappreciated. Given the volatility within global
emerging equity markets the benchmark returned negative
14.33% for the past year. This was predominantly driven by
underperforming China (regulations), as well as the Russian
invasion of the Ukraine in February 2022.  The Fund
underperformed for the year. This was led by Intrinsic (smaller
cap orientation), William Blair (less cyclical exposure) and TT
international (China exposure).

Future investment strategy

The exposure to high quality companies with sustainable growth
in emerging markets should bode well for the medium to longer
term. It is anticipated these stocks will continue to perform during
both a highly volatile period driven by COVID related issues, as
well through to the longer term.

OnePath Funds Management Limited (ABN 21 003 002 800 AFSL 23 8342) and OnePath Custodians Pty Limited (ABN 12 008 508 496 AFSL 238346 RSE L0000673) are the
issuers of this material.  Except as described in the relevant Product Disclosure Statement (PDS), the issuers do not stand behind or guarantee the capital or performance of
your investment. Your investment is subject to investment risk, including possible repayment delays and loss of income and principal invested.

This information is current as at 31 Dec 2022 with the commentary current for the most recent quarter end (eg. March, June, Sept or Dec) however in some cases may be
applicable for the preceding month or quarter end. Updated information will be available free of charge by contact Client Services on 133 665. The information is of a
general nature and does not take into account your personal needs, financial circumstances or objectives. Before acting on this information, you should consider the
appropriateness of the information, having regard to your needs, financial circumstances and objectives. Past performance is not indicative of future performance.  The
future value of investments may rise and fall with changes in the market. You should read the relevant PDS available at onepath.com.au and consider whether that
particular product is right for you before making a decision to acquire or continue to hold the product.


