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Investment objective

The Fund aims to provide a pre-tax income yield above the S&P/ASX 200 Index yield and to grow this income above the rate of inflation.

Performance (%)

1 mth 3 mths 1yr 3yrspa 5yrs pa

Fund (net) 5.29 570 7.42 534

3.01

Calendar year performance (%)

2022 2021 2020 2019
Fund (net) -7.90 20.19 -11.96 21.81

2018
1.55

Monthly review

What happened in the market?

Fund details
Inception date November 2010
APIR SSB0026AU

The Australian real asset universe underperformed the broader Australian equity market in September. The listed real estate market was down -8.7% in September (as meas-
ured by the S&P/ASX 300 A-REIT Accumulation Index). Infrastructure was down -1.6% in September (as measured by the S&P/ASX Infrastructure Accumulation Index).
Utilities were down -1.9% in September (as measured by the S&P/ASX 300 Utilities Accumulation Index). In comparison, the Australian equity market fell -2.8% in September

(as measured by the S&P/ASX 200 Accumulation Index).
What happened in the Fund?

The Fund was down 5.29% over the month of September. At the sector level, real estate was the largest detractor, followed by utilities and industrials. While at the stock
level, Genesis Energy, Ingenia Communities Group and Meridian Group were positive contributors, it was more than offset by Scentre Group, Digital Realty Trust, Charter
Hall and Stockland who where among the largest detractors in the Fund over the month of September.

Within the Fund, positives included US data centre REIT Digital Realty Trust rose on the back of tech company Nvidia’s strong second quarter earnings result, which beat
expectations, and positive sentiment around Al. The Al boom is seeing increasing demand for Nvidia's capabilities, and DLR is well-positioned to leverage opportunities in
generative Al through its global data centre footprint. HealthCo Healthcare and Wellness REIT’s defensive attributes (low economic sensitivity and solid pricing power through
its CPI rental linkages) came through this quarter, with the stock performing well in a higher rate environment. As mentioned above, New Zealand integrated utilities per-
formed well due to their pricing power on the back of continued higher energy prices, with renewable energy utility Contact Energy a top contributor.
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Next 12 months portfolio forecast (%)

Forecast dividend yield before franking 6.34

Forecast franked yield 6.51

Next 12 Months Dividend Forecast is calculated using the weighted
average of broker consensus forecasts of each portfolio holding because
of this, the forecast figures quoted are estimated figures and are therefore
not guaranteed and may differ materially from the figures mentioned. The
figures may also be affected by inaccurate assumptions or by known or
unknown risks and uncertainties. In respect of the broker consensus data
the number of brokers included for each individual stock will depending on
active coverage of that stock by a broker at any point in time. A median of
brokers is typically utilised. All estimates avoid stale forecasts which are
removed after a certain number of days. Assumes zero percent tax rate
and full franking benefits realised in tax return.

Performance 1 year (gross) (%)

Distribution return (1) 4.46
Franking credit (2) 0.31
Income return (pre fees and post tax) 477
Growth retum (incl re-invested cap gains) 3.80
Total retun 8.57

1. The distribution return does not include capital gains.
Otherwise the methodology s in accordance with FSC
Guidance Note 46.

2. Franking credit is based on the Fund distribution and
assumes a zero taxrate. It is not to be interpreted as the
offset achieved by unit holders during this period. Past
performance is not indicative of future performance.

These investment vehicles may have different risk profiles. Hence a direct comparison of yields may not be appropriate. Cash Distributions are paid net of fees.

Past performance is not a reliable indicator of future performance.
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Highlights

e The Fund invests in a diversified portfolio of listed Australian and global developed market companies owning real assets (such as REITs, utilities and
infrastructure securities).

e A professionally managed active portfolio, with a strong focus on income growth.

e The Fund combines extensive bottom-up fundamental and quantitative research with disciplined portfolio construction to identify the most attractive in-
come opportunities.

About us Ratings
Franklin Templeton
. . . - . . Qualitative
Franklin Resources, Inc., is a global investment management organisation, operating as Franklin
Templeton, which is headquartered in California. Franklin Resources, Inc., provides, through its
subsidiaries, deep investment expertise across all asset classes - including equity, fixed income, N e U tru I
and multi-asset options. Franklin Resources, Inc. is listed on the New York Stock Exchange and
has employees in over 34 countries. The Morningstar Analyst Rating™ for the Fund is ‘Neutral’ as at
) . 30 September 2022.
Martin Currie

Martin Currie Australia (MCA) (a division of Franklin Templeton Australia) is a leading provider of
active equity investment strategies in Australia. Based in Melbourne and led by CIO Reece
Birtles, MCA's experienced team of specialist investment analysts use their proprietary, bottom-up
fundamental research and a consistent investment philosophy and process to generate the best
ideas for their extensive range of tailored investment options. Stewardship is a critical element of
their investment philosophy, and MCA's “Active Ownership” approach, which includes a highly
differentiated approach to Environmental, Social and Governance (ESG) analysis, integration, o2 Zenlth
engagement and voting, is embedded in every part of the investment process to ensure they -

make better long-term decisions.

Recommended

Meet the team

Martin Currie’s investment process draws on a wide range of proprietary fundamental and
quantitative research metrics. The Fund benefits from the close collaboration of the well-
resourced and experienced team that includes Ashton Reid and Andrew Chambers.

Ashton Reid, CPA, CFA Andrew Chambers
Portfolio Manager Portfolio Manager
With firm since 1998 3 @‘ With firm since 2011

For enquiries, please contact Investor Services Team on 1800 673 776, email auclientadmin@franklintempleton.com or visit
franklintempleton.com.au.

Past performance is not a reliable indicator of future performance. This publication is issued for information purposes only and does not constitute investment or financial product advice. It expresses
no views as to the suitability of the services or other matters described in this document as to the individual circumstances, objectives, financial situation, or needs of any recipient. You should assess
whether the information is appropriate for you and consider obtaining independent taxation, legal, financial or other professional advice before making an investment decision. Please read the relevant
Product Disclosure Statements (PDSs) and any associated reference documents before making an investment decision. In accordance with the Design and Distribution Obligations and Product
Interventions Powers requirements, we maintain Target Market Determinations (TMD) for each of our Funds. All documents can be found via www.franklintempleton.com.au or by calling 1800 673 776.
Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849, AFSL 240827). Franklin Templeton Australia Limited as Responsible Entity has appointed Martin Currie Australia as the fund
manager of the Martin Currie Real Income Fund (ARSN 146 910 349). The Lonsec Rating (assigned as follows: Martin Currie Real Income Fund - June 2023) presented in this document are published
by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the
investment merits of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or
hold Franklin Templeton Australia Limited products, and you should seek independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec
assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using comprehensive and objective criteria. For
further information regarding Lonsec’s Ratings methodology, please refer to our website at: http://www.beyond.lonsec.com.aufintelligence/lonsec-ratings. The Zenith Investment Partners (ABN 27 103
132 672, AFS Licence 226872) (“Zenith”) rating (assigned Martin Currie Real Income Fund (SSB0026AU) - June 2022) 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 at any time 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.



