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This information is confidential and intended for the audiences as indicated. It is not to be distributed to or disclosed to retail investors. The views expressed in this document represent those of the relevant investment team and are subject to change. No information set out in this 

document constitutes advice, an advertisement, an invitation, a confirmation, an offer or a solicitation, to buy or sell any security or other financial product or to engage in any investment activity, or an offer of any banking or financial service. Some products and/or services 

mentioned in this document may not be suitable for you and may not be available in all jurisdictions.

Investing involves risk including the possible loss of principal. The investment capabilities described herein involve risks due, among other things, to the nature of the underlying investments. All examples herein are for illustrative purposes only and there can be no assurance that 

any particular investment objective will be realized or any investment strategy seeking to achieve such objective will be successful. The performance quoted represents past performance and does not predict future returns.

Before acting on any information, you should consider the appropriateness of it having regard to your particular objectives, financial situation and needs and seek advice.

Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie Bank”), any Macquarie Group entity noted in this document is not an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these other

Macquarie Group entities do not represent deposits or other liabilities of Macquarie Bank. Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of these other Macquarie Group entities. In addition, if this document relates to an 

investment, (a) the investor is subject to investment risk including possible delays in repayment and loss of income and principal invested and (b) none of Macquarie Bank or any other Macquarie Group entity guarantees any particular rate of return on or the performance of the 

investment, nor do they guarantee repayment of capital in respect of the investment.

Use of data

In preparing this document, Macquarie Asset Management (MAM) has used a variety of data sources, including data it has gathered itself directly from investee companies and/or publicly available sources, and data provided by third party data providers. Any data source used may 

not be comprehensive, may use estimations or may involve a qualitative assessment, for example by a third party data provider. Further, there may be discrepancies between data sources, as well as data gaps, lags or limitations in the methodology for a particular data source. 

Divergent ESG-related views, approaches, methodologies and disclosure standards exist in the market, including among data providers, with respect to the identification, assessment, disclosure or determination of “ESG” factors, indicators or principal adverse impacts associated 

with an investment, product or asset, and different persons may consider or treat the same investment, product, asset, targets, actions or the like, differently from a sustainability perspective. Data provided by a third party may also be subject to change. MAM has taken 

reasonable steps to mitigate the risks associated with any data limitations but does not make any representation or warranty as to the completeness or accuracy of the data. MAM does not make any representation or warranty as to the completeness or accuracy of any third-

party data (whether actual or estimated), or of any other data that is disclosed in this document.

Please see the end of this document for further important information. 

(3739567 – 10/24) 

Important notice and disclaimer
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GHG reduction targets 

Macquarie Global Equity Compounders – Macquarie International Equity Compounders 

% of portfolio companies that have set greenhouse gas (GHG) emissions reduction targets, Net zero targets, 

and/or SBTi validated targets

1. Source: Macquarie research. Assessment based on company reporting. Includes all targets that commit to reducing GHG emissions. 
2. Source: Macquarie researcg. Net zero target includes targets validated by the SBTi and targets announced by the portfolio companies that are not validated by the SBTi. Assessment based on company reporting and includes carbon neutral targets (Scope 1+2). 
3. Source: Companies taking action - Science Based Targets Initiative. Includes near-term GHG reduction targets and Net zero targets.
4. Recalculated from 2023. Previously reported as portfolio weighted to now calculated as absolute percentage of portfolio.

Portfolio Year GHG reduction target1 Net zero GHG reduction target2 SBTi validated targets3

Global Equity Compounders 2024 100% 81% 92% 

Global Equity Compounders 2023 100% 81% 89%(4) 

International Equity Compounders 2024 100% 91% 91% 

International Equity Compounders 2023 100% 93% 87% 

As at 31.12.2024

https://sciencebasedtargets.org/companies-taking-action#table
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Portfolio Carbon Footprint

Macquarie Global Equity Compounders

Portfolio GHG Emissions1, Carbon Footprint2, and Weighted Average GHG Intensity3 

Strategy Year Scope GHG Emissions (tCO2e) Carbon Footprint Weighted Average GHG Intensity

Global Equity Compounders Portfolio MSCI World Portfolio MSCI World Portfolio MSCI World

2024 1 + 2 10,934.00 13,608.07 25.29 33.98 64.80 107.34

2023 1 + 2 18,107.94 18,950.21 39.27 44.08 93.08 113.06

2024 1, 2 + 3 132,210.57 160,385.39 305.86 401.19 592.85 1,059.58

2023 1, 2 + 3 172,845.44 197,917.84 374.84 460.97 653.35 966.52

Source: Sustainalytics. ©2024 Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of Sustainalytics and/or its content providers; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment 
advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Neither Sustainalytics nor its content providers are responsible for any trading decisions, damages or other losses related to it or its use. The use of the 
data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. 

1. GHG Emissions: GHG emissions attributable to the portfolio by proportion of ownership.   

2. Carbon Footprint: GHG emissions per EURm invested.

3. Weighted Average GHG Intensity: tonnes of CO2e per EURm generated in revenue, weighted by portfolio average.

As at 31.12.2024
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Portfolio Carbon Footprint

Macquarie International Equity Compounders 

Portfolio GHG Emissions1, Carbon Footprint2, and Weighted Average GHG Intensity3 

Strategy Year Scope GHG Emissions (tCO2e) Carbon Footprint Weighted Average GHG Intensity

International Equity Compounders Portfolio MSCI EAFE Portfolio MSCI EAFE Portfolio MSCI EAFE

2024 1 + 2 1,928.53 4,111.44 24.56 60.99 69.65 120.88

2023 1 + 2 2,788.47 5,539.02 34.00 77.01 87.54 132.59

2024 1, 2 + 3 25,663.45 63,063.90 326.86 942.89 633.38 1,967.97

2023 1, 2 + 3 33,356.13 64,662.73 406.77 899.22 690.19 1,395.35

1. GHG Emissions: GHG emissions attributable to the portfolio by proportion of ownership.   

2. Carbon Footprint: GHG emissions per EURm invested.

3. Weighted Average GHG Intensity: tonnes of CO2e per EURm generated in revenue, weighted by portfolio average. 

As at 31.12.2024

Source: Sustainalytics. ©2024 Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of Sustainalytics and/or its content providers; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment 
advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Neither Sustainalytics nor its content providers are responsible for any trading decisions, damages or other losses related to it or its use. The use of the 
data is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers. 
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Engagements

Types of company engagements

Thematic 

engagements 

Event-driven 

engagements 

Collaborative 

engagements 

Proxy voting 

engagements 

focusing on ESG issues 

constituting the most material 

impact to the holdings 

driven by an ESG-related 

incident or controversy 

collaborating with other 

investors on aligned goals

engaging with and notifying 

boards and/or management 

of proxy voting motivations, 

votes against management, 

and policies

1 2 3 4
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ESG issues discussed Activity Objective Outcome1

Corporate Human Rights Benchmark 

(CHRB) assessment 

Collaborative engagement Together with the WBA and MAM’s Sustainability Team, the 

GEC team engaged a portfolio company on how to 

effectively manage human rights risks and ultimately 

improve its score on the CHRB assessment scorecard.

The team gained knowledge of the company's 

position on human rights and statements/ 

frameworks that have been updated since the 

WBA Human Rights Benchmark was published. 

Capital allocation Engagement During the reporting year, the team engaged a number of 

portfolio companies aiming for improved corporate 

governance around the topic of capital allocation with the 

objective of improving long-term shareholder value 

creation.

Knowledge sharing and improved understanding 

on both sides. The team’s input has potentially 

informed the capital allocation frameworks of 

portfolio companies. 

Flagged controversies Engagement The team reached out to a portfolio company to discuss 

several allegations and claims on issues reported by ESG 

service providers. Issues included labour issues in China, 

anti-competitive practices in South Africa and price fixing in 

Portugal.

The company provided additional information on 

issues reported by ESG service providers which 

provided added clarity on the issues. The team will 

continue to monitor development.

Proxy Voting Sharing voting rationale As part of its proxy voting activities, the GEC team informs 

the boards of portfolio companies of its voting rationale 

when voting against management. 

The aim is to encourage companies to improve practices, 

e.g. increase the number of women on the boards, separate 

the role of chair and CEO, or for companies to increase 

transparency/improve disclosures. 

During the 2024 proxy season, the team informed 

the board of 14 companies of the rationale for 

voting against management. 

Topics included: board gender diversity, 

remuneration, capital management, officer liability 

limitations, and board independence.

2024 ESG activities 

ESG engagements and activities

1. While improvements may be observed in some portfolio companies, it is difficult to draw a direct correlation between the investment team’s engagement activities and the target companies’ actions as MAM generally makes small, non-controlling investments
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ESG issues discussed Activity Objective Outcome1

Net Zero Engagement The GEC team followed up with portfolio companies that 

have yet to set Net Zero GHG reduction targets and 

encouraged companies to accelerate setting targets and/or 

have targets validated by the SBTi .

Overall, companies responded that they are 

working on setting targets and submitting those to 

the SBTi for validation. The team will continue to 

monitor progress.

Executive remuneration Consultation on incentive structure A portfolio company reached out to its top shareholders for 

consultation on a revised incentive proposal. 

The GEC team shared its perspectives on the 

proposal and restructuring hereof. Company to 

submit remuneration proposal at 2025 AGM.  

ESG Materiality Shareholder consultation Shareholder engagement by portfolio company on double 

materiality assessment and ESG priority issues. 

 

The GEC team had the opportunity to Influence 

the company’s ESG priority issues. 

Artificial Intelligence Thematic engagement With the aim of better understanding how 

AI systems and AI data is governed, managed and 

monitored, and whether companies have implemented 

relevant policies, strategies, targets/KPI’s, frameworks, and 

initiatives to ensure secure and proper use of AI, the GEC 

team will engage portfolio companies.

Engagement initiated in 2024. 

2024 ESG activities 

ESG engagements and activities

1. While improvements may be observed in some portfolio companies, it is difficult to draw a direct correlation between the investment team’s engagement activities and the target companies’ actions as MAM generally makes small, non-controlling investments



12

03
Proxy Voting



Strictly confidential | © Macquarie Group Limited. For Institutional Investors and Investment Professionals only. 13

Proxy Voting

Proxy voting process

● Proxy voting policy provides basis for 
voting decision

● Designed and implemented to ensure 
voting rights are exercised in the best 
interest of the client

● Research and platform provided by proxy 
advisor

● Additional in-house research by Global 
Equity Compounders Team

● Proxy advisor provides voting 
recommendation based on custom policy

● Vote cast by ESG Team 
(four-eye principle)

● Ensuring compliance between policy and 
vote cast

● The final voting decision lies with the 
investment team's portfolio managers

Policy Research Voting
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Region Country Of Origin Voted

Total for all Regions 37

Canada & United States 10

United States 10

Europe 25

Belgium 1

Denmark 1

Finland 1

France 6

Germany 3

Netherlands 3

Spain 1

Sweden 3

Switzerland 2

United Kingdom 4

Japan 2

Japan 2

Votes cast

Global Equity Compounders

Meetings by country and region

Source: Glass Lewis voting platform utilised by the team. 
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Management Proposals Shareholder Proposals (SHPs) Total Proposals

For 549 5 554

Against 68 11 79

Abstain
1

2 2 4

Mixed 0 0 0

Take No Action 13 0 13

Unvoted 0 0 0

Totals 632 18 650

Votes cast

Global Equity Compounders

Support of management proposals

Source: Glass Lewis voting platform utilised by the team. 

All proxies voted by the Global Equity Compounders Team on portfolios managed according to the Macquarie International Equity Compounders 

strategy are publicly disclosed by the proxy service provider.

1. For markets where it is generally not possible to vote against proposals to elect directors or to appoint the statutory auditor, the GEC team instead abstained from voting on the proposal.

https://vds.issgovernance.com/vds/#/MTAwNTk=
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Proposal Category Type For Against Abstain1

Totals 554 79 4

Audit/Financials 99 0 0

Board Related 301 38 2

Capital Management 33 8 0

Changes to Company Statutes 11 1 0

Compensation 78 20 0

Meeting Administration 23 1 0

Other 4 0 0

SHP: Compensation 0 2 0

SHP: Environment 1 1 0

SHP: Governance 2 1 2

SHP: Social 2 7 0

Votes cast

Global Equity Compounders

Votes by proposal category

Source: Glass Lewis voting platform utilised by the team. 

1. For markets where it is generally not possible to vote against proposals to elect directors or to appoint the statutory auditor, the GEC team instead abstained from voting on the proposal.
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Shareholder proposals

Global Equity Compounders

Support for shareholder proposals

Source: Glass Lewis voting platform utilised by the team. 
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Notable meetings & proposals

Examples of notable meetings from the 2024 proxy season

Smith & Nephew: Management proposal

Source: Glass Lewis

Strategy: Global Equity Compounders and International Equity Compounders 

Proposal: Remuneration Policy

Vote cast: For

Vote result: Passed (56.78%)

Leading up to Smith & Nephew’s 2024 AGM, the Global Equity Compounders Team was consulted for shareholder feedback on amendments to Smith & Nephew’s 

remuneration policy by the Chair of the Remuneration Committee. 

Due to the company’s challenges in recruiting and retaining US executives in a US-dominated global MedTech industry environment, the company proposed changes to the 

remuneration policy to ensure an appropriate balance between pay competitiveness and pay equity across the wider global organisation. 

Amendments include:

● Increase in Performance Share Programme (“PSP”) opportunity for US-based executives 

● Introduction of Restricted Share Programme ("RSP") for US-based executives

● Increase in shareholding requirement for US-based executives 

Although the revised policy deviates from standard UK practice, Smith & Nephew’s CEO is based in the US and the suggested revisions only apply to the remuneration of 

the CEO. 

In discussion with the company, the team gained further clarification on the revised remuneration policy and in alignment with the team’s proxy service provider’s vote 

recommendation, the team decided to support the proposal.
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Notable meetings & proposals

Examples of notable meetings from the 2024 proxy season – continued

Ingredion, Kimberly-Clark, and Lamb Weston: Management proposals

Source: Glass Lewis

Strategy: Global Equity Compounders

Proposal: Amendment to Articles to Limit the Liability of Certain Officers

Vote cast: Against

Vote result: Passed

In August 2022, the Delaware General Assembly amended the Delaware General Corporation Law to allow corporations to adopt charter provisions exculpating certain 

officers from personal liability for monetary damages for breaches of the duty of care.

The number of companies seeking to amend their certificates of incorporation to adopt officer exculpation provisions increased by nearly 42% compared to the 2023 season. 

As this was a novel amendment in 2022, these type of proposals might surge going forward.

If approved, the amendment would allow for the exculpation of certain officers only in connection with direct claims brought by shareholders, including class actions, but 

would not eliminate officers' monetary liability for breach of fiduciary duty claims brought by the Company itself or for derivative claims brought by shareholders in the name 

of the Company.

Ingredion, Kimberly-Clark and Lamb Weston all proposed amendments to their Certificate of Association to limit the liability of certain officers. 

The Global Equity Compounders Team believes that supporting these proposals are counter to the interests of shareholders, as the proposed amendment essentially removes 

liability for an officer's breach of his or her duty of care and the boards have not persuasively demonstrated the need for the proposed provision. The team hence voted 

against the proposals for all portfolio companies.
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Gender diversity

% of portfolio companies with more than 30% women directors

Global Equity Compounders MSCI World

Source: Glass Lewis / Macquarie Global Equity Compounders and MSCI - Women on Boards and Beyond: 2024
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Gender diversity

% of portfolio companies with more than 30% women directors

International Equity Compounders

Source: Glass Lewis / Macquarie Global Equity Compounders
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Future results are impossible to predict. This document contains opinions, conclusions, 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. The performance quoted represents past 

performance and does not predict future returns.

This document does not contain all the information necessary to fully evaluate any investment program, and reliance should not be 

placed on the contents of this document. Any decision with respect to any investment program referred to herein should be made based 

solely upon appropriate due diligence by the prospective investor. The investment capabilities described herein involve risks due, among 

other things, to the nature of the underlying investments. All examples herein are for illustrative purposes only and there can be no 

assurance that any particular investment objective will be realized or any investment strategy seeking to achieve such objective will be 

successful.

No representation or warranty, express or implied, is made as to the accuracy or completeness of the information, opinions and 

conclusions contained in this document. In preparing this document, reliance has been placed, without independent verification, on the 

accuracy and completeness of all information available from external sources.

To the maximum extent permitted by law, none of the entities under the marketing name Macquarie Asset Management Public 

Investments nor any other member of the Macquarie Group nor their 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. 

Macquarie Asset Management (MAM) is the asset management division of Macquarie Group. MAM is an integrated asset manager across 

public and private markets offering a diverse range of capabilities, including real assets, real estate, credit, equities and multi-asset 

solutions. These include the following investment advisers: Macquarie Investment Management Business Trust (MIMBT), Macquarie Funds 

Management Hong Kong Limited, Macquarie Investment Management Austria Kapitalanlage AG, Macquarie Investment Management 

Global Limited, Macquarie Investment Management Europe Limited, and Macquarie Investment Management Europe S.A.

Diversification may not protect against market risk. 

Because this strategy expects to hold a concentrated portfolio of a limited number of securities, the portfolio’s risk is increased because 

each investment has a greater effect on the strategy’s overall performance. 

IBOR risk is the risk that changes related to the use of the London interbank offered rate (LIBOR) or similar rates (such as EONIA) could 

have adverse impacts on financial instruments that reference these rates. The abandonment of these rates and transition to alternative 

rates could affect the value and liquidity of instruments that reference them and could affect investment strategy performance.

The disruptions caused by natural disasters, pandemics, or similar events could prevent the Strategy from executing advantageous 

investment decisions in a timely manner and could negatively impact the Strategy’s ability to achieve its investment objective and the 

value of the Strategy’s investments.

The MSCI World Index represents large- and mid-cap stocks across 23 developed market countries: Australia, Austria, Belgium, Canada, 

Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, 

Spain, Sweden, Switzerland, the United Kingdom, and the United States. The index covers approximately 85% of the free float-adjusted 

market capitalization in each country. 

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot 

invest directly in an index.

International investments entail risks including fluctuation in currency values, differences in accounting principles, or economic or 

political instability. Investing in emerging markets can be riskier than investing in established foreign markets due to increased volatility, 

lower trading volume, and higher risk of market closures. In many emerging markets, there is substantially less publicly available 

information and the available information may be incomplete or misleading. Legal claims are generally more difficult to pursue.

Important notice and disclaimer
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For recipients in the United States, this document is provided by Macquarie Investment Management Business Trust (MIMBT). 

Institutional investment management is provided by Macquarie Investment Management Advisers (MIMA), a series of MIMBT. MIMBT is 

a U.S. registered investment advisor, and may not be able to provide investment advisory services to certain clients in certain 

jurisdictions.

For recipients in the European Economic Area, this document is a financial promotion distributed by Macquarie Investment 

Management Europe S.A. (MIME S.A.) to Professional Clients or Eligible Counterparties defined in the Markets in Financial Instruments 

Directive 2014/65/EU. MIME S.A. is authorised and regulated by the Commission de Surveillance du Secteur Financier. MIME SA is 

incorporated and registered in Luxembourg (Company No. B62793). The registered office of MIME SA is 10A Boulevard Joseph II, L-1840 

Luxembourg. 

For recipients in the United Kingdom, this document is a financial promotion distributed by Macquarie Investment Management 

Europe Limited (MIMEL) to Professional Clients or Eligible Counterparties defined in the Markets in Financial Instruments Directive 

2014/65/EU. MIMEL is authorised and regulated by the Financial Conduct Authority. MIMEL is incorporated and registered in England 

and Wales (Company No. 09612439, Firm Reference No. 733534). The registered office of MIMEL is Ropemaker Place, 28 Ropemaker 

Street, London, EC2Y 9HD. The investment capabilities described herein are managed by MIMEL, with day-to-day management 

responsibilities sub-delegated to relevant affiliated managers.

This document has not been prepared in accordance with legal requirements designed to promote the independence of investment 

research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.

For recipients in Switzerland, this document is distributed by Macquarie Investment Management Switzerland GmbH. In Switzerland 

this document is directed only at qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes 

Act of 23 June 2006, as amended (“CISA”) and its implementing ordinance.

For recipients in Australia, Macquarie Investment Management Europe S.A. (MIMESA) is the investment manager of the Macquarie 

Global Equity Compounders Strategy. In Australia, the strategy is distributed by Macquarie Investment Management Global Limited 

(ABN 90 086 159 060 Australian Financial Services Licence 237843) (MIMGL) and MIMESA. In connection with the marketing and 

distribution of the strategy to wholesale investors in Australia by MIMESA, MIMESA acts as a corporate authorised representative 

(Number: 001293347) of Macquarie Specialist Investment Management Limited (ABN 84 086 438 995 AFSL 229916). This document is 

provided for general information purposes and does not constitute a recommendation to acquire, an invitation to apply for, an offer to 

apply for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia. This document has 

been prepared, and is only intended, for ‘wholesale clients’ as defined in section 761G of the Corporations Act and applicable regulations 

only and not to any other persons. This document does not constitute or involve a recommendation to acquire, an offer or invitation for 

issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of interests to a ‘retail client’ (as defined in section 

761G of the Corporations Act and applicable regulations) in Australia.

For recipients in PRC, Macquarie is not an authorized securities firm or bank in mainland China and does not conduct securities or 

banking business in mainland China.

For recipients in Hong Kong, this document is provided by Macquarie Funds Management Hong Kong Ltd (CE No. AGZ772) (“MFMHK”), 

a company licensed by the Securities and Futures Commission (“SFC”), to “professional investors” (within the meaning of the Securities 

and Futures Ordinance (“SFO”) and the rules made thereunder) only for the purpose of giving general information. The information 

contained in this document has not been approved or reviewed by any regulatory authority in Hong Kong and is provided on a strictly 

confidential basis for your benefit only and must not be disclosed to any other party without MFMHK’s prior written consent. If you are 

not the intended recipient you are not authorised to use this information in any way. Units in any funds mentioned herein may not be 

offered or sold in Hong Kong by means of this document or any other document other than to persons who are “professional investors” 

as defined in the SFO and rules made thereunder or in circumstances which do not constitute an offer to the public for the purposes of 

the SFO or any other applicable legislation in Hong Kong.

For recipients in Korea, any information contained in this document is NEITHER (i) an offer to sell or a solicitation of an offer to 

subscribe or purchase or a recommendation of any securities or interests referred to the funds listed herein (if any) NOR (ii) is purported 

to be providing any information in regards to such. No representation is made with respect to the eligibility of any recipients of this 

document to acquire securities under the laws of Korea, including, without limitation, the Foreign Exchange Transaction Law and 

regulations thereunder. The securities have not been registered with the Financial Services Commission of Korea for public offering 

under the Financial Investment Services and Capital Markets Act of Korea, and the securities may not be offered, sold or delivered, or 

offered or sold to any person for reoffering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to 

applicable laws and regulations of Korea.  Furthermore, the securities may not be resold to Korean residents unless the purchaser of the 

securities complies with all applicable regulatory requirements (including, without limitation, governmental approval requirements 

under the Foreign Exchange Transaction Law and its subordinate decrees and regulations) in connection with the purchase of the 

securities.  By the purchase of any securities, the relevant holder or owner thereof will be deemed to represent and warrant that if it is 

in Korea or is a resident of Korea, it purchased the securities pursuant to the applicable laws and regulations of Korea.

For recipients in Malaysia, Taiwan, The Philippines, Indonesia, this document does not and is not intended to constitute an invitation 

or an offer for purchase or subscription of securities, units of collective investments schemes or commodities, or any interests in any 

index thereof.  The information in this document is prepared and only intended for professional investors.

Important notice and disclaimer
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For recipients in Thailand, this document is provided to Institutional Investors only for the purpose of giving general information. 

The information contained is provided on a strictly confidential basis for the intended recipient's benefit only. If you are not the intended 

recipient, you are not authorised to use this information in any way. The contents of this information have not been reviewed by any 

regulatory authority. The transmission or distribution of this document by the intended recipient is unauthorised and may contravene 

local securities legislation. 

For recipients in Singapore, the Strategies which are the subject of this document do not relate to a collective investment scheme which 

is authorised under section 286 of the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) or recognised under section 287 of 

the SFA.  The Strategies are not authorised or recognised by the Monetary Authority of Singapore and shares are not allowed to be 

offered to the retail public. This document may not be distributed, either directly or indirectly, to persons in Singapore other than (i) to an 

institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 

305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with 

the conditions of, any other applicable provision of the SFA. Each of this document and any other document or material issued in 

connection with the document is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the 

content of prospectuses would not apply. 

For recipients in Brunei, no prospectus relating to the strategies described in this document been delivered to, licensed or permitted by 

the Autoriti Monetari Brunei Darussalam as designated under the Brunei Darussalam Mutual Funds Order 2001, nor has it been registered 

with the Registrar of Companies. This document must not be distributed or redistributed to and may not be relied upon or used by any 

person in Brunei other than the person to whom it is directly communicated, (i) in accordance with the conditions of section 21(3) of the 

International Business Companies Order 2000, or (ii) whose business or part of whose business is in the buying and selling of shares within 

the meaning of section 308(4) of the Companies Act cap 39.

For recipients in Taiwan: This document does not and is not intended to constitute an invitation or an offer for purchase or subscription 

of securities, units of collective investments schemes or commodities, or any interests in any index thereof. The information in this 

document is provided for informational purposes only and only intended for professional investors. Any securities mentioned herein this 

document has not been registered with the Financial Supervisory Commission in Taiwan, Republic of China pursuant to relevant securities 

laws and regulations and as such may only be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors, 

but may not be offered or sold in Taiwan.

For recipients in Japan, this document is provided to Qualified Institutional Investors and other professional investors only by Macquarie 

Investment Management Advisers and/or its affiliate(s), which is/are supported by Macquarie Asset Management Japan Co., Ltd. 

(“MAMJ”), a Financial Instruments Business Operator: Director General of the Kanto Local Finance Bureau (FIBO) No.2769 (Member of 

Japan Investment Advisers Association and Type II Financial Instruments Firms Association). MAMJ may distribute this document to 

nonprofessional investors by providing appropriate disclosure and taking any other action required to comply with the Financial 

Instruments and Exchange Act of Japan and with any other applicable laws and regulations of Japan.

Macquarie Group, its employees and officers may act in different, potentially conflicting, roles in providing the financial services referred 

to in this document. The Macquarie Group entities may from time to time act as trustee, administrator, registrar, custodian, investment 

manager or investment advisor, representative or otherwise for a product or may be otherwise involved in or with, other products and 

clients which have similar investment objectives to those of the products described herein. Due to the conflicting nature of these roles, 

the interests of Macquarie Group may from time to time be inconsistent with the Interests of investors. Macquarie Group entities may 

receive remuneration as a result of acting in these roles. Macquarie Group has conflict of interest policies which aim to manage conflicts 

of interest.

All third-party marks cited are the property of their respective owners.

© 2023 Macquarie Group Limited
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