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FUND FACTS PORTFOLIO REGIONS
Investment objective: To provide investors with long-term capital
growth through investment in quality global shares. To outperform the
benchmark (before fees and taxes) over a rolling 3 year period.

W ASIA EX. JAPAN 57
B EUROPE EX. UK 24.0
FUND RISKS B NORTH AMERICA 566
UNITED KINGDOM 54
Allinvestments carry risk and different strategies may carry different EMERGING MARKETS 16
[ ] E
levels of risk. The relevant product disclosure statement or offer T TR 00
document for a fund should be considered before deciding whether to
acquire or hold units in that fund. Your financial adviser can assist you in
determining whether a fund is suited to your financial needs.
Benchmark: MSCI AC World Net Total Return Index (AUD) PERFORMANCE- periods ending 30 April 2025
Ir!ceptlon Date:: August 2020 B Benchmark B
Size of Portfolio: $21.01 million as at 31 Mar 2025
1 month 0.06 -1.70 +1.77
APIR: PER2095AU
3 months -5.17 -6.06 +0.89
Management Fee: 0.89%* 1 vear 8 6
Investment style:  Core y 24 =350 22
Suggested minimum investment period: Seven years or longer 2yearp.a. 9-99 20 "6.49
3yearp.a. 10.06 14.19 -4.14
PORTFOLIO SECTORS 4yearp.a. 8.7 11.23 3.06
5yearp.a. - - -
7 yearp.a. - - -
10 year p.a. - - -

B CASH AND FIXED INTEREST 1.8 T—
B COMMUNICATION SERVICES 7.5 Since incep. p.a. 10.99 13.17 -2.18

B CONSUMER DISC 108 ) U ) .
B GONSUMER STAPLES 04 Past performance is not indicative of future performance. Returns may differ due to different
FINANCIALS EX PROP 16.2 tax treatments.
HEALTH CARE 9.9
® INDUSTRIALS 12 PORTFOLIO FUNDAMENTALSA

INFORMATION TECHNOLOGY 23.8

MATERIALS 3.8 n
| Ponioio | benchmank

Total: 100.0

Price [ Earnings* 18.2 17.0
Dividend Yield* 2.2% 2.4%
TOP 10 STOCK HOLDINGS Price / Book 37 2.7
% of Portfolio Debt / Equity 41.5% 46.1%
Microsoft Corporation 5.1% Return on Equity* 20.9% 16.1%
Alphabet Inc. 4.1% A Portfolio Fundamentals are compiled using our methodology and provided only for the
NVIDIA C ti % purpose of illustrating Trillium's investment style in action. These figures are forecast estimates,
orporation 3.7/ calculated based on consensus broker estimates where available, and should not
Apple Inc. 3.1% be relied upon. DividendYield is a dividend forecast of underlying securities for the portfolio
Visa Inc. 2.6% and does not reflect the distributions to be determined for the fund.
: % . A :
TIX Companles Inc 1.9% Forward looking 12-month estimate.
Unilever PLC 1.8%
= - = 9 0 Information on Management Costs (including estimated indirect costs) and a full description of
Taiwan Semiconductor ManUfaCtU”ng Co. 1.7% the Fund's performance fee is set out in the Fund’s PDS.
Intercontinental Exchange, Inc. 1.6%

Netflix, Inc. 1.6%



MARKET COMMENTARY

April proved no different than the first quarter as investors experienced another month full of news that started off with “Liberation Day” jolting global
equity markets on April 2nd. The rapid news flow regarding U.S. tariffs following the announcement roiled markets, leading to pandemic like selloffs in
equity markets around the world. In spite of the initial selloffs, global equities ended in positive territory. However, it did reverse the trend of the first
quarter as growth outperformed value, especially in the U.S. Conversely, a trend that remained from earlier in the year was developed market countries
and emerging markets outperforming U.S. equities. President Trump and his administration continue in disrupting the status quo, causing market
volatility to spike as policy uncertainty increases. It is not surprising that in this environment, the largest country by weight, the U.S., is lagging the rest
of the world. Given the large weight of the U.S. in the indices, the MSCI World and MSCI All Country World indices were both up 0.9%. Unlike last
quarter, value lagged growth in the month as the MSCI World Value Index underperformed its growth counterpart by over 450 basis points (bps) in U.S.
dollar terms for the month. However, outperformance for the year remains as the MSCI World Value Index is still ahead of the MSCI World Growth Index
by over 800 bps year-to-date.

PORTFOLIO COMMENTARY

For the month ending April 30, 2025, the Trillium Global Equity Fund reported a return of 0.06% net of fees versus the benchmark, MSCI All Country World
Index (ACWI), which reported a return of -1.70% over the same period. At month-end, the Fund's largest overweight positions included Alphabet, Visa,
and TJX Companies. The Fund’s largest underweight positions included Amazon.com, Meta, and Broadcom, all of which are not held in the portfolio with
the first two due to sustainability and ESG related concerns.

The overweight position in ServiceNow contributed to relative performance (+16.8%). ServiceNow performed well due to exceeding first quarter earnings
and revenue expectations, driven by strong demand for their Al-powered business transformation solutions. The company reported revenue of $3.09
billion, reflecting a 19% year-over-year growth. Additionally, their innovative Al tools and efficient resource management contributed to significant
customer value and market confidence.

The overweight position in L'Oreal S.A. contributed to relative performance (+15.7%). L'Oreal outperformed with recent data showing positive
improvements across regions and a 3.5% increase in first-quarter sales driven by strong demand for creams and perfumes in Europe. However, we
continue to monitor the company closely as the beauty market struggles and as the impact of tariffs weight on consumers.

The overweight position in Starbucks Corporation detracted from relative performance (-20.5%). Starbucks underperformed due to missing revenue
and earnings expectations, with global same-store sales declining by 1%. Increased labor costs also impacted their operating margin. Additionally, key
markets like the U.S. saw a 2% decline in comparable store sales. We are monitoring the progress of the company's turnaround.

The overweight position in Thermo Fisher Scientific detracted from relative performance (-16.0%). Thermo Fisher Scientific performed poorly
primarily due to the impact of U.S. tariffs on China, which reduced their revenue and operating income. Additionally, the company lowered its
full-year earnings guidance, citing increased costs and slower purchasing, particularly for instruments and equipment. Despite beating first quarter
estimates, these factors led to a negative market reaction.

OUTLOOK

Global markets remained volatile in April, pressured by escalating trade tensions and policy uncertainty. U.S. equities finished the month lower, extending
losses from March, with the S&amp;P 500 posting its second consecutive monthly decline. European equities also ended in the red in local terms, though
two weeks of recovery late in the month helped trim earlier losses. In Asia, regional indices were mixed. Initial weakness driven by the rollout of U.S. tariffs
was partially offset by stabilization efforts and signs of easing in trade rhetoric. Treasuries were firmer, with some curve steepening, while the dollar fell
sharply, recording a 4.6% monthly decline. Gold rose over 5% to a new record high above $3,500/0z before pulling back modestly. Oil prices dropped
significantly, with WTI crude down nearly 19% amid concerns around global demand and rising OPEC+ supply. The month'’s volatility was largely driven by
President Trump’s April 2 announcement of a sweeping reciprocal tariff regime, including a 10% baseline import tariff, 25% on autos, steel, and aluminum,
and 145% on Chinese goods. Markets initially sold off sharply on the news, but sentiment rebounded mid-month after a go-day pause on the proposed
higher-tier reciprocal tariffs (excluding China) was announced. However, uncertainty remained high as trade headlines shifted frequently, with both the
White House and China signaling possible de-escalation while not meaningfully reducing rhetorical tensions. The lack of clarity around the path forward
kept investors cautious.

The publication has been prepared and issued by Perpetual Investment Management Limited (PIML) ABN 18 000 866 535 AFSL No 234426, as promoter for the Perpetual WealthFocus Superannuation Fund. The information
contained in this document is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or needs. You should consider, with a financial adviser,
whether the information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information. The information contained in this document
is in addition to and does not form part of the product disclosure statement (PDS) for the Perpetual WealthFocus Superannuation Fund. The PDS for the Perpetual WealthFocus Superannuation Fund ABN 41 772 007 500, issued
by Equity Trustees Superannuation Limited (ETSL) ABN 50 055 641 757, AFSL 229757, RSE L0001458, should be considered before deciding whether to acquire or hold units. The PDS and Target Market Determination can be
obtained by calling 1800 011 022 or visiting www.perpetual.com.au. Neither PIML, ETSL nor any of their related parties guarantee the performance of any fund or the return of an investor's capital. Total returns shown for the
Perpetual WealthFocus Superannuation Fund have been calculated using exit prices after taking into account all of Perpetual's ongoing fees and assuming reinvestment of distributions. No allowance has been made for taxation.
Past performance is not indicative of future performance.
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