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The best performing sector was
Healthcare (42.3%). Information
Technology (+27.0%) and Communication
Services (+21.9%) also performed
strongly as working and studying from
home increased. Real Estate (-16.3%),
Utilities (-15.0%) and Industrials
(-14.2%) were the worst performing
sectors. On a country basis, Taiwan
(+24.5%), China (+15.2%) and South Korea
(+2.8%) were the strongest markets,
where COVID-19 was generally better
controlled. Indonesia (-23.1%), Thailand
(-22.2%) and Singapore (-18.8%) were
the worst performers, due to their

Throughout 2020 the Responsible
Entity (RE) has maintained active
buyback and capital management
initiatives. As COVID-19 unfolds across
global markets, the RE will continue
to explore strategies to enhance the
Fund’s efficiency and liquidity. Further
updates will be provided to investors
as appropriate.
We are pleased to have delivered a
positive return to our investors. We
continue to believe that Asian stock
markets are positioned to outperform
the rest of the world, through higher
growth rates and declining risk.
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Asian stock markets were generally
positive at the end of 2019 driven by
the signing of a first-stage US-China
trade deal. In late January, however,
markets fell after the initial outbreak
of COVID-19 in China. Asian markets
continued to decline over February
and March as the pandemic spread to
the rest of the world and forced global
economic activity to slow dramatically.
Markets have since recovered from
March lows as governments and central
banks responded strongly to the
economic consequences of COVID-19,
and the virus spread at a lower rate
than initially feared.
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The Evans & Partners Asia Fund (Fund)
returned 5.7% in AUD terms for the 2020
financial year (FY20), outperforming
the MSCI Asia ex Japan Index by 2.2%.
With a defensive beta of 96.3% over the
period, the Fund generated significant
positive alpha.
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portfolio update

The top contributor to Fund
performance was Naver Corp (+130.4%),
benefiting from its leading position
in ecommerce, online gaming and
as a search engine in South Korea.
Techtronic Industries (+32.2%), the
Fund’s largest active weight for FY20,
also contributed positively due to strong
demand for tools and new product
releases. In addition, the solid recovery
in demand for semiconductors saw
TSMC (+44.4%) performing strongly and
contributing to the Fund’s performance.
Conversely, CP All (-19.0%) detracted
from performance due to potential risks
associated with its takeover of Tesco
as well as the impact from lockdown
on the Thai economy. Singapore
Telecommunications (-26.8%) also
detracted from performance after
delivering weak results amid soft
performance from its subsidiaries.
CNOOC (-28.7%) contributed negatively
due to the collapse of oil prices as global
demand weakened due to the pandemic.
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May 18

To provide investors with attractive
risk-adjusted returns over the longterm by investing in high quality
companies in the Asia ex Japan region.

volatile currencies, external economic
exposure, and the spread of COVID-19.
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investment objective

12-month distribution
yield (target: 4%)

NTA per unit

Notes: Data at 30 June 2020 unless stated. Numbers may not sum due to rounding. 1. All returns are total returns,
inclusive of reinvested distributions. NTA returns are net of fees and costs. Past performance is not a reliable indicator
of future performance. Inception 14 May 2018. Chart data range: 14 May 2018 to 30 June 2020. Initial index value 1,000.
Index Source: Bloomberg.
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about
walsh & company
Walsh & Company, part of the Evans Dixon Group,
is a multibillion-dollar global funds management
firm founded in 2007, with assets under
management across global equities, residential
and commercial property, private equity, fixed
income, and sustainable and social investments.
It provides access to unique investment strategies
not readily accessible to investors and focuses on
building high-quality, diversified portfolios.
telephone
1300 454 801
email
info@walshandco.com.au
address
Level 15, 100 Pacific Highway
North Sydney
NSW 2060
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important information

This report has been authorised by Walsh & Company Asset Management Pty Limited (Walsh AM) (ACN 159 902 708, AFSL 450 257)
as investment manager for the Australian Governance & Ethical Index Fund (AGM) (ARSN 625 826 646), together with Evans and
Partners Investment Management Pty Limited (EaP IM) (ACN 619 080 045, CAR No. 1255264), as investment manager for the Evans
& Partners Asia Fund (EAF) (ARSN 624 216 404), Evans & Partners Australian Flagship Fund (EFF) (ARSN 625 303 068), Evans &
Partners Global Flagship Fund (EGF) (ARSN 158 717 072) and Evans & Partners Global Disruption Fund (EGD) (ARSN 619 350 042).
EaP IM and Walsh AM are together referred to as ‘Investment Manager’. AGM, EAF, EFF, EGF and EGD are together referred to
as ‘Funds’.
This report may contain general advice. Any general advice provided has been prepared without taking into account your
objectives, financial situation or needs. Before acting on the advice, you should consider the appropriateness of the advice with
regard to your objectives, financial situation and needs.
Past performance of the Funds is not a reliable indicator of the future performance of the Funds.
This report may contain statements, opinions, projections, forecasts and other material (forward-looking statements), based
on various assumptions. Those assumptions may or may not prove to be correct. The Investment Manager and its advisers
(including all of their respective directors, consultants and/or employees, related bodies corporate and the directors,
shareholders, managers, employees or agents of them) (Parties) do not make any representation as to the accuracy or
likelihood of fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Actual results,
performance or achievements may vary materially from any projections and forward-looking statements and the assumptions
on which those statements are based. Readers are cautioned not to place undue reliance on forward-looking statements and the
Parties assume no obligation to update that information.
The Parties give no warranty, representation or guarantee as to the accuracy, completeness or reliability of the information
contained in this report. The Parties do not accept, except to the extent permitted by law, responsibility for any loss, claim,
damages, costs or expenses arising out of, or in connection with, the information contained in this report. Any recipient of this
report should independently satisfy themselves as to the accuracy of all information contained in this report.
MSCI indices source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the
MSCI data makes any express or implied warranties or representation with respect to such data (or the results to be obtained
by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in
no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even
if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without
MSCI’s express written consent.
The S&P/ASX 100 and S&P/ASX 200 (“Index”) are products of S&P Dow Jones Indices LLC and/or its affiliates and has been
licensed for use by the Investment Manager. Copyright © 2018 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or
its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission
of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com.
S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC.
Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market
sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates
nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data
included therein.
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