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Source: Factset. *Active Weight defined as Portfolio ending weight minus MSCI Emerging Markets Index ending weight. **Largest relative contributors and detractors based on
total effect relative to the MSCI Emerging Markets Index. Attribution is based on the return of the Portfolio’s holdings gross of management fees and other expenses and before
any fair valuation. Past performance does not guarantee future results. Holdings are subject to change

STRATEGY DETAILS  as of December 31, 2022

Assets ($)*

Causeway Emerging Markets Equity Strategy 3,567,144,937

*Total strategy assets differs from total Composite assets because certain accounts are in different Composites.

COMPOSITE PERFORMANCE
as of December 31, 2022, Inception date: April 30, 2007

Month 5 Years3 Years1 YearQuarter
Since

Inception10 Years

-2.68% 7.87% -21.76% -1.95% 3.72%2.04%-2.69%Emerging Markets (Gross)

-2.74% 7.64% -22.48% -2.84% 2.73%1.08%-3.56%Emerging Markets (Net)

-1.35% 9.79% -19.74% -1.03% 2.68%1.81%-2.34%MSCI Emerging Markets  (Gross)

-1.41% 9.70% -20.09% -1.40% 2.32%1.44%-2.69%MSCI Emerging Markets  (Net)

-1.45% 9.89% -15.31% -1.09% 2.37%0.56%-2.12%MSCI Emerging Markets Value  (Gross)

-1.52% 9.77% -15.83% -1.59% 1.91%0.06%-2.62%MSCI Emerging Markets Value  (Net)

Causeway was founded in June 2001.  Index returns are presented gross or net of tax withholdings on income and dividends.  Annualized for periods greater than one year.  Past
performance is not an indication of future results.  This information supplements the composite presentation at the end of this report.  Composite returns are "Gross" or "Net" of
advisory fees and, in each case, primarily net of foreign dividend withholdings.  See end of presentation for important disclosures regarding the composite and sections of this
report.

TOP 10 HOLDINGS  as of December 31, 2022

Company Name Weight Country Industry Group

Taiwan Semiconductor Manufacturing Co., Ltd. - ADR 6.2%1. Taiwan Semiconductors & Semi Equipment

Alibaba Group Holding Ltd. - ADR 3.3%2. China Retailing

Tencent Holdings Ltd. 3.1%3. China Media & Entertainment

China Construction Bank Corp. 3.0%4. China Banks

Samsung Electronics Co., Ltd. 2.6%5. South Korea Technology Hardware & Equipment

Hon Hai Precision Industry Co., Ltd. 1.6%6. Taiwan Technology Hardware & Equipment

Banco do Brasil SA 1.5%7. Brazil Banks

JD.com, Inc. - ADR 1.4%8. China Retailing

Pinduoduo - ADR 1.4%9. China Retailing

PetroChina Co., Ltd. 1.4%10. China Energy

Holdings are subject to change

LARGEST RELATIVE CONTRIBUTORS AND DETRACTORS  for the month ended December 31, 2022

Company Name
Benchmark

ReturnWeight Return Country Industry Group
Active* Portfolio Attribution**

Effect

China360  Digitech Diversified Financials0.8% 30.8% 30.9% 0.18%

ChinaTencent Music Entertainment Gr Media & Entertainment1.0% 18.1% 18.1% 0.15%

TurkeyTürk Hava Yollari AO Transportation0.8% 16.6% 16.6% 0.12%

ChinaChina Construction Bank Corp. Banks2.1% 3.8% 3.8% 0.12%

IndiaReliance Industries Ltd. Energy-1.5% 0.0% -8.2% 0.10%

ChinaDaqo New Energy Semiconductors & Semi Equipment0.7% -32.2% -32.2% -0.30%

TaiwanTaiwan Semiconductor Manufacturing Co., Semiconductors & Semi Equipment0.6% -9.7% -7.4% -0.20%

ChinaTencent Holdings Ltd. Media & Entertainment-1.2% 16.3% 16.3% -0.20%

ChinaAlibaba Group Holding Ltd. Retailing0.7% 0.6% 8.0% -0.17%

TaiwanUnimicron Technology Corp. Technology Hardware & Equipment0.5% -22.4% -22.4% -0.12%
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CHARACTERISTICS  as of December 31, 2022

Emerging Markets
MSCI Emerging

Markets Value in USD
MSCI Emerging
Markets in USD

182 1,377 817No. of Holdings

55,280 59,873 32,621Wtd Avg Mkt Cap (Mn)

6.4x 10.2x 7.7xNTM Price/Earnings

1.0x 1.6x 1.1xP/B Value

5.1% 3.3% 5.1%Dividend Yield

20.7% 15.7% 13.8%Return on Equity

9.3% -3.0% -1.0%LTM Wtd Avg Price Momentum

3.8% -6.9% -8.5%NTM Wtd Avg EPS Revision

SIGNIFICANT CHANGES  for the month ended December 31, 2022

Company Name Industry GroupCountry
Wgt

Beginning %
Wgt

Ending %

Increases

Vipshop Holdings China Retailing 0.29% 0.73%

China State Constrn & Engineering Corp. China Capital Goods 0.00% 0.37%

Alibaba Group Holding Ltd. China Retailing 2.92% 3.28%

Tencent Music Entertainment Gr China Media & Entertainment 0.69% 1.04%

LS Corp. South Korea Capital Goods 0.15% 0.36%

Decreases

Abu Dhabi Commercial Bank United Arab Emirates Banks 0.46% 0.15%

Saudi Arabian Oil Co. Saudi Arabia Energy 0.31% 0.00%

Saudi National Bank Saudi Arabia Banks 0.55% 0.24%

ICICI Bank Ltd. India Banks 1.51% 1.23%

Tata Steel India Materials 0.59% 0.31%

RELATIVE REGIONAL ATTRIBUTION VS. MSCI Emerging Markets in USD  for the month ended December 31, 2022

Emerging
Latin

America
Total

Emerging
Asia

Emerging
Europe,
Middle

East,
Africa

0.14 0.11 -0.91 -0.66Stock Selection

0.07 0.03 0.00 0.10Country Allocation

-0.02 -0.05 0.02 -0.04Currency

0.19 0.09 -0.88 -0.60Subtotal

0.02Cash & Index Futures/ETFs

-0.58Total

Emerging Markets Equity
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Stock Selection & Interaction

Sector Allocation

Top Bottom

Relative Weight (%)
Underweight Overweight

This chart shows where the Fund's investments in an industry group performed better or worse than the industry group in the benchmark index during the period.  Attribution is based on the return of the Fund's
holdings gross of management fees and other expenses and before any Fund fair valuation.  Past performance is not an indication of future results.

Stock Selection & Interaction:

Sector Allocation:

COUNTRY ALLOCATION  as of December 31, 2022

MSCI Emerging Markets in USD (%)PORTFOLIO  (%)

Emerging Asia

China 35.0 32.3

India 14.6 14.4

Indonesia 2.6 1.9

Malaysia 0.0 1.6

Philippines 0.0 0.7

South Korea 14.5 11.3

Taiwan 12.6 13.8

Thailand 3.1 2.2

82.5 78.3

Emerging Europe, Middle East, Africa

Czech Republic 0.0 0.1

Egypt 0.0 0.1

Greece 0.0 0.3

Hungary 0.0 0.2

Kuwait 0.0 0.9

Poland 0.0 0.7

Qatar 0.5 1.0

Saudi Arabia 2.8 4.1

South Africa 1.9 3.7

Turkey 1.3 0.7

United Arab Emirates 2.2 1.3

8.7 13.2

Emerging Latin America

Brazil 5.3 5.3

Chile 0.0 0.6

Colombia 0.0 0.1

Mexico 1.7 2.3

Peru 0.0 0.3

7.0 8.5

98.1 100.0

-1.9
100.0 100.0

SUBTOTAL

CASH
TOTAL

ATTRIBUTION ANALYSIS:  CONTRIBUTORS TO RELATIVE PERFORMANCE BY SECTOR  for the month ended December 31, 2022

Negative - Relative underperformance (-0.23)
Negative - Relative underperformance (-0.36)

Emerging Markets Equity
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