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Annualized returns1 (supplemental) (%)

Strategy AUM: $2.09 billion

Benchmark: Russell 2000® Growth Index

Strategy overview

The Russell 2000 Growth Index measures the 
performance of the small-cap growth segment of 
the US equity universe. It includes those Russell 
2000 companies with higher price-to-book ratios 
and higher forecasted growth values.

Timothy J. Miller, CFA (43)

Kenneth G. McQuade (28)

Portfolio management team 
(years in industry)

2. The portfolio information shown is that of a 
representative Ivy Small Cap Growth portfolio. 
Holdings, weightings and characteristics are current as 
of the date indicated and subject to change. Total may 
not equal 100% due to rounding.
Frank Russell Company is the source and owner of the 
trademarks, service marks, and copyrights related to 
the Russell Indexes. Russell® is a trademark of
Frank Russell Company.
Please refer to back section for important performance 
disclosures.
The performance quoted represents past 
performance and does not predict future returns.

Risk stats2 (supplemental)
3 years 5 years 10 years

Strategy Benchmark Strategy Benchmark Strategy Benchmark
Alpha 1.99 — 2.29 — 3.17 —

Beta 0.92 1.00 0.94 1.00 0.91 1.00

Tracking error 6.55 — 5.99 — 5.97 —
Standard  
deviation 25.30 26.57 23.18 23.98 18.83 19.80

Sharpe ratio 0.08 — 0.19 0.09 0.58 0.43

Strategy Benchmark
Price/earnings ratio 
(FY2 weighted 
average)

18.6x 13.9x

Market 
capitalization 
(weighted average)

$4.0 
billion

$3.1
billion

Market 
capitalization  
(median)

$3.4
billion

$1.1 
billion

Number of holdings 76 1,109

Portfolio characteristics2 

(supplemental)

Strategy Benchmark
Information 
Technology 23.28 19.80

Healthcare 21.07 23.23

Industrials 18.53 17.85
Consumer 
Discretionary 13.79 10.77

Energy 5.87 7.37

Consumer Staples 5.43 4.52

Financials 4.46 5.73
Communication 
Services 1.53 2.30

Materials 1.45 4.46

Real Estate 0.79 2.23

Utilities — 1.74

Cash 3.79 —

Sector weightings2 (supplemental) (%)
Sector %

BJ's Wholesale Club 
Holdings, Inc.

Consumer 
Staples 2.82

Allegro 
MicroSystems, Inc.

Information 
Technology 2.72

Visteon Corporation Consumer 
Discretionary 2.32

Red Rock 
Resorts, Inc.

Consumer 
Discretionary 2.30

Marriott Vacations 
Worldwide Corp.

Consumer 
Discretionary 2.22

Kinsale Capital 
Group, Inc. Financials 2.11

Cactus, Inc. Energy 2.11

Paycor HCM, Inc. Information 
Technology 1.99

Progyny, Inc. Information 
Technology 1.95

InMode Ltd. Healthcare 1.95

TOTAL 22.49

Top 10 holdings2 (supplemental) (%)
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4Q 2022* 1 year 3 year 5 year 10 year
Strategy (gross) 1.07 -26.51 2.67 5.66 11.74

Strategy (net) 0.88 -27.06 1.91 4.87 10.91

Benchmark 4.13 -26.36 0.65 3.51 9.20

1 Unless otherwise indicated, source of data is FactSet and Macquarie. Net of fee performance is calculated using a 
model fee. The model fee is the highest fee for the respective strategy listed in Part 2A of the Form ADV. For more 
information and the GIPS presentation, see page titled “Composite statistics and performance”. The performance 
quoted represents past performance and does not predict future returns. Index performance returns do not 
reflect any management fees, transaction costs or expenses. Indices are unmanaged, and one cannot invest 
directly in an index. The benchmark is a Performance Comparator, and the Strategy may bear little resemblance
to its benchmark.

*Returns less than one year are not annualized.

Calendar year performance1 (supplemental) (%)
2018 2019 2020 2021 2022

Strategy (gross) -2.81 25.20 39.71 5.43 -26.51

Strategy (net) -3.54 24.27 38.66 4.64 -27.06

Benchmark -9.31 28.48 34.63 2.83 -26.36

The team seeks to purchase successful, 
innovative small-cap growth companies that are
pursuing large-market opportunities. We believe 
successful small-cap growth companies typically: 
• Serve large-market opportunities and/or 
markets growing substantially in excess of the
average industry and/or the general economy
• Are leaders in their respective industries
• Have enduring financial models
• Have effective company management.
The team actively manages and monitors 
the strategy’s allocation across a proprietary 
spectrum of growth categories, including 
Aggressive Growth, Accelerating Growth, 
Consistent Growth and Out-of-Favor Growth. 

Investment approach
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The strategy is subject to the following risks:

• The value of the portfolio may fall as well as rise, and you may 
not receive back the amount invested.

• As a class, equities carry higher risks than bonds or money 
market instruments.

• Because the strategy expects to hold a concentrated portfolio 
of a limited number of securities, the strategy’s risk is increased 
because each investment will have a greater effect on the 
strategy’s overall performance. 

• Investments in small and/or medium-sized companies typically 
exhibit greater risk and higher volatility than larger, more 
established companies.

• 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.

• Natural or environmental disasters, such as earthquakes, fires, 
floods, hurricanes, tsunamis, and other severe weather-related 
phenomena generally, and widespread disease, including 
pandemics and epidemics, have been and can be highly disruptive 
to economies and markets, adversely impacting individual 
companies, sectors, industries, markets, currencies, interest and 
inflation rates, credit ratings, investor sentiment, and other factors 
affecting the value of the Strategy’s investments. Given the 
increasing interdependence among global economies and 
markets, conditions in one country, market, or region are 
increasingly likely to adversely affect markets, issuers, and/or 
foreign exchange rates in other countries. These disruptions 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. Any such 
event(s) could have a significant adverse impact on the value and 
risk profile of the Strategy.

Contact us by region

Americas
Market Street
Philadelphia
215 255 1200
mim.americas@macquarie.com

Australia
Martin Place
Sydney
1800 814523
mim@macquarie.com

Europe/Middle East/Africa
Ropemaker Place
London
44 20 303 72049
mim.emea@macquarie.com

Asia
Harbour View Street
Hong Kong
852 3922 1256
macquarie.funds.hk@macquarie.com



3-year annualized 
standard deviation (%) As of December 31st

Period end

Composite 
return gross-
of-fees (%)

Composite
return net-
of-fees (%)

Benchmark  
return (%)

Composite 
internal 

dispersion (%) Composite Benchmark
Number of  
portfolios

Composite 
assets ($m)

Total firm 
assets ($m)

2021 5.4 4.6 2.8 0.4 22.0 23.1 10 3,708 501,794
2020 39.7 38.7 34.6 1.2 24.0 25.1 11 4,126 n/a
2019 25.2 24.3 28.5 0.3 16.5 16.4 11 3,465 n/a
2018 -2.8 -3.5 -9.3 0.3 15.4 16.5 10 2,993 n/a
2017 25.4 24.4 22.2 0.9 12.8 14.6 10 2,964 n/a
2016 23.2 22.2 11.3 0.2 15.4 16.7 10 2,599 n/a
2015 -2.5 -3.2 -1.4 0.2 14.0 14.9 8 442 n/a
2014 4.2 3.4 5.6 0.9 13.1 13.8 10 691 n/a
2013 46.8 45.7 43.3 0.4 16.8 17.3 14 757 n/a
2012 12.2 11.4 14.6 0.3 n/a n/a 21 994 n/a
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Macquarie Asset Management (MAM) claims 
compliance with the Global Investment Performance 
Standards (GIPS®) and has prepared and presented 
this report in compliance with the GIPS standards. 
MAM has been independently verified for the periods 
from January 1, 2017, through December 31, 2020. 
The verification reports are available upon request.
A firm that claims compliance with the GIPS standards 
must establish policies and procedures for complying 
with all the applicable requirements of the GIPS 
standards. Verification provides assurance on whether 
the firm's policies and procedures related to composite 
and pooled fund maintenance, as well as the 
calculation, presentation, and distribution of 
performance, have been designed in compliance with 
the GIPS standards and have been implemented on a 
firm-wide basis. Verification does not provide assurance 
on the accuracy of any specific performance report.
As part of an internal corporate restructure, on April 3, 
2017, the firm was redefined to reflect our global 
rebranding as Macquarie Investment Management 
(MIM). MIM now incorporates the previously 
independent firms, including Macquarie Investment 
Management Business Trust (MIMBT), Macquarie 
Investment Management Global Limited (MIMGL), 
Macquarie Capital Investment Management Limited 
(MCIM), Macquarie Funds Management Hong Kong 
Limited (MFMHKL), Macquarie Investment 
Management Australia Limited (MIMAL), Macquarie 
Investment Management Austria Kapitalanlage AG and 
Macquarie Investment Management Korea. On June 
29, 2018, ValueInvest Asset Management S.A. was 
acquired by Macquarie Investment Management, 
renamed to Macquarie Investment Management 
Europe S.A., and is now part of MIM. On April 9, 2021, 
Macquarie Investment Management Korea was sold 
and is no longer part of MIM. On April 30, 2021, Ivy 
Investment Management Company was acquired by 
Macquarie Investment Management and is now part 
of MIM.
Effective December 31, 2021, the firm was redefined 
to include Macquarie Infrastructure and Real Assets. 
Additionally, the firm name was changed from 
Macquarie Investment Management (MIM) to 
Macquarie Asset Management (MAM) related to 
global rebranding in 2021.

Macquarie Asset Management (MAM) is a global asset 
manager with offices in the United States, Europe, 
Asia, and Australia. Our conviction-based, long-term 
approach guides us in managing assets on behalf of 
institutional and individual investors worldwide, across 
fixed income, equities, listed real estate, listed 
infrastructure, infrastructure, renewables, agriculture, 
private credit via public and private funds, hedge funds 
and multi-asset solutions.
Prior to April 30, 2021, the firm was defined as Ivy 
Investment Management Company (“IICO”) which was 
an investment adviser registered with the Securities 
and Exchange Commission (“SEC”) that provided 
investment management and advisory services across 
multiple investment styles. IICO was a direct subsidiary 
of Waddell and Reed Financial, Inc. For purposes of 
compliance with GIPS standards, the company held 
itself out as Ivy Investments which included all portfolios 
managed by IICO, excluding portfolios owned by 
Waddell & Reed Financial Inc. and its subsidiaries. 
Effective December 31st, 2018, Waddell & Reed 
Investment Management Company (“WRIMCO”) was 
merged into IICO. Effective September 1, 2016, the 
firm’s GIPS name changed from WRIMCO to Ivy 
Investments. Effective July 1, 2015, the firm included 
all portfolios managed by WRIMCO and IICO. Prior to 
July 1, 2015, the firm included all institutional separate 
accounts managed by WRIMCO and IICO. Ivy 
Investments has been independently verified for the 
periods January 1, 1995, through December 31, 2020. 
The verification reports are available upon request. 
Verification does not ensure the accuracy of any 
specific GIPS Report. 
The Ivy Small Cap Growth Composite (“Composite”) 
consists of portfolios seeking to provide growth of 
capital. Portfolios within the composite primarily invest 
in US common stocks of small capitalization 
companies. For purposes of the composite, small 
capitalization companies typically are companies with 
market capitalizations within the range of companies in 
the Russell 2000® Growth Index at time of acquisition. 
Portfolios within the composite emphasize relatively 
new or unseasoned companies in their early stages of 
development, or smaller companies positioned in new 
or emerging industries where the investment manager 
believes there is opportunity for higher growth than in 
established companies or industries. The Composite 
includes all discretionary, fee-paying accounts, 

including pooled funds, managed in this strategy. 
The composite was created March 28, 2005, and the 
inception date is February 1, 2003. The performance 
presentation is in US dollars. Effective July 1, 2015, the 
composite was redefined to include only institutional 
accounts within the composite. Effective October 1, 
2016, the composite was redefined to include all 
accounts managed to the strategy due to a portfolio 
management change. 
Returns reflect the reinvestment of all dividends and 
other earnings. Portfolio returns are net of all foreign 
reclaimable and non-reclaimable withholding taxes, 
if applicable. Withholding taxes are recognized on 
an accrual basis or cash basis depending on client 
and/or account type. Additional information regarding 
treatment of withholding taxes is available upon 
request. Returns shown gross of fees reflect the 
deduction of commissions paid but are gross of all 
other expenses. Net-of-fees returns are calculated by 
deducting the highest applicable model advisory fee of 
0.85% from the monthly gross composite return. The 
actual fees paid by a client may vary based on assets 
under management and other factors. The returns of 
some accounts in the composite may include income 
from securities lending. 
The Investment advisory fees are described in Part 2 
of the ADV. The Ivy Small Cap Growth fee schedule 
is as follows: first $50 million, 0.75%; next $50 million, 
0.70%; amounts over $100 million, 0.65%. The Small 
Cap Growth LLC fee schedule is as follows: first $10 
million, 0.85%; amounts over $10 million, 0.80%. The
highest management fee and total expense ratio for 
the Ivy Small Cap Growth CIT are 0.54% on all assets 
and 0.69%, respectively. Some clients may utilize a 
performance-based fee, therefore actual fees paid 
may be higher or lower than the maximum fixed fee. 
Management fees, and any other expenses incurred 
in the management of the account, will reduce your 
return. The actual fee schedule may vary. Policies for 
valuing investments, calculating performance, and 
preparing GIPS Reports are available upon request. 
A list of composite and limited distribution pooled fund 
descriptions and a list of broad distribution pooled 
funds are available upon request. The performance 
quoted represents past performance and does not 
predict future returns.

(continued on next page)
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Internal dispersion is calculated using the asset-
weighted standard deviation of the annual gross returns 
of all the portfolios that were included in the composite 
for the entire year. Internal dispersion is only shown if 
the composite has at least six accounts that were 
managed for the full calendar year. 
The three-year annualized standard deviation 
measures the variability of the composite gross returns
and the benchmark over the preceding 36-month 
period. This measure is not required to be presented 
for annual periods ended prior to 2011 or when 36 
monthly composite returns are not yet available.
Performance from past firms have been linked to the 
performance of the Firm. Performance shown prior to 
2021 represents results achieved by the Ivy Small Cap 
Growth Team while it was a part of Ivy Investment 
Management Company. The Ivy Small Cap Growth 
Team joined the firm on April 30, 2021. Accordingly, 
composite assets prior to April 30, 2021, constituted 
the total firm assets of another firm.

Effective October 1, 2010, the portfolio management 
objective of 25 portfolios changed, resulting in the 
transfer of those portfolios into this composite. The 
historical performance of these 25 portfolios prior to 
October 1, 2010, is not included in this presentation.
The benchmark for the composite is the Russell 
2000 Growth Index. The Russell 2000 Growth Index 
measures the performance of the small-cap growth 
segment of the US equity universe. It includes those 
Russell 2000 companies with higher price-to-book 
ratios and higher forecasted growth values. For 
comparison purposes, the index is fully invested and 
includes the reinvestment of income. Index returns do 
not reflect management fees, transaction costs, or 
expenses. Indices are unmanaged, and one cannot 
invest directly in an index. Benchmark returns are 
not covered by the report of independent verifiers. 
Benchmark information contained herein has been 
obtained from third-party sources believed to be 
reliable, but we cannot guarantee its accuracy or 
completeness. All third-party marks cited are the 
property of their respective owners. 

Because the strategy expects to hold a concentrated 
portfolio of a limited number of securities, the strategy’s 
risk is increased because each investment will have a 
greater effect on the strategy’s overall performance. 
Investments in small and/or medium-sized companies 
typically exhibit greater risk and higher volatility than 
larger, more established companies. Diversification 
may not protect against market risk.
This is not an offer of any product or service in any 
jurisdiction where it would be unlawful to do so under 
the laws of that jurisdiction.
It is not intended and should not be construed to be 
a presentation of information concerning any US 
mutual fund.
GIPS® is a registered trademark of CFA Institute. CFA 
Institute does not endorse or promote this organization, 
nor does it warrant the accuracy or quality of the 
content contained herein.

(continued from previous page)

The Ivy Small Cap Growth composite does not contain 
the small cap growth performance track record of the 
current portfolio managers prior to October 1, 2016. 
The performance track record presented in the tables 
at right reflects an asset-weighted calculation of Ivy 
Investments’ small cap growth accounts managed by 
Tim Miller from April 1, 2010, through December 31, 
2021. These returns are supplemental to the Small 
Cap Growth composite’s compliant presentation.  
The small cap growth accounts managed by Tim 
Miller for periods April 1, 2010, through December 31, 
2020, have been independently reviewed by ACA 
Performance Services under provided methodologies 
and assumptions by Ivy Investments. An attestation 
letter is available upon request.

Ivy Small Cap Growth Composite 
(supplemental information)

Period Total return 
(gross of fees)

Benchmark 
return1

1 year 5.4 2.8

3 year 22.6 21.2

5 year 17.6 14.5

Since 
inception2 15.3 13.4

Tim Miller’s small cap growth 
performance record (annualized) (%)

1 Benchmark = Russell 2000® Growth Index
2 Inception performance track record start 

date = 4/1/2010

Period Total return 
(gross of fees)

Benchmark 
return1

2021 5.4 2.8
2020 39.7 34.6
2019 25.2 28.5
2018 -2.8 -9.3
2017 25.4 22.2
2016 13.7 11.3
2015 -0.7 -1.4
2014 4.5 5.6
2013 43.4 43.3
2012 16.9 14.6
2011 -3.9 -2.9

Tim Miller’s annual small cap growth 
performance record (%)
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This information is intended for the audiences 
as indicated below. 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 realised
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.

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. 

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.

Diversification may not protect against market risk.

To the maximum extent permitted by law, none of 
the entities under Macquarie Asset Management 
(MAM) 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 
a full-service asset manager offering a diverse 
range of products across public and private 
markets including fixed income, equities, multi-
asset solutions, private credit, infrastructure, 
renewables, natural assets, real estate, and asset 
finance. The Public Investments business is a part 
of MAM and includes 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.

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.

Other than Macquarie Bank Limited ABN 
46 008 583 542 (“Macquarie Bank”), any 
Macquarie Group entity noted in this material 
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.

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

© 2023 Macquarie Group Limited
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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 US-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 SA) to Professional Clients or Eligible 
Counterparties defined in the Markets in Financial 
Instruments Directive 2014/65/EU. MIME SA 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 
intended for qualified investors (at the exclusion of 
high-net-worth individuals and their private 
investment structures without professional treasury 
operations) as defined in the Swiss Federal Act on 
Collective Investment Schemes of  23 June 2006, 
as amended (CISA) and its implementing 
ordinance. 
For recipients in Australia, this document is 
provided by Macquarie Investment Management 
Global Limited (ABN 90 086 159 060 Australian 
Financial Services Licence 237843) solely for 
general informational purposes. This document 
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 only for the 
purpose of giving general information. The 
information contained in this document has not 
been approved or reviewed by the SFC 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.
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 regard 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 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 Malaysia, Indonesia, The 
Philippines, 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 prepared and only intended 
for professional investors.
For recipients in Brunei, no prospectus relating to 
the strategies described in this document has 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 Japan, this document does not, 
and is not intended to, constitute an invitation or 
an offer of securities 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 
(Financial Instruments Business) No.2769 
(Member of Japan Investment Advisers 
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.
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