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FUND FACTS PORTFOLIO REGIONS
Investment objective: To provide investors with long-term capital
growth through investment in global companies driving the transition to
more sustainable economy. To outperform the benchmark (before fees

and taxes) over a rolling 3 year period. u ASIA EX. JAPAN 7.7

B EUROCPE EX. UK 19.4
B NORTH AMERICA 66.6
UNITED KINGDOM 6.0

FUND BENEFITS B CASHAND OTHER 0.2

The diversified portfolio is constructed within a framework that is Total 1000

independent of the benchmark in terms of stock and sector weights.

Added value is expected to come from the high conviction approach to

stock selection.

FUND RISKS

Allinvestments carry risk and different strategies may carry different PERFORMANCE- periods ending 30 September 2025

levels of risk. The relevant product disclosure statement or offer - Y p——— Excess

document for a fund should be considered before deciding whether to

acquire or hold units in that fund. Your financial adviser can assistyouin ~ * month ~0.70 1.93 -2.63

determining whether a fund is suited to your financial needs. 3 months 0.38 6.07 -5.70
1year 8.58 22.73 -14.15

Benchmark: MSCI World Net Total Return Index ($A) 22 YT DG, 11.94 22.96 -11.02

Inception Date: August 2020 3yearp.a. 10.30 22.47 -12.17

Size of Portfolio:  $39.78 million as at 30 Jun 2025 4yearp.a. 2.58 13.48 -10.90

APIR: PER4964AU 5yearp.a. 8.14 16.22 -8.08

Management Fee: 0.99%* 7 yearp.a. - - -

Investment style:  Thematic 10 yearp.a. - - -

Suggested minimum investment period: Seven years or longer Since incep. p.a. 8.37 15.99 -7.62

Past performance is not indicative of future performance. Returns may differ due to different ta
PORTFOLIO SECTORS reatments.
PORTFOLIO FUNDAMENTALSA

T ool

B CASH AND FIXED INTEREST 0.2 Price / Earnings* 20.8 20.4

& CONSUNER STAPLES 67 *

.7 ivi i 0, ("
FINANCIALS EX PROP 17.7 Dividend Yield 1.9% 1.9%
HEALTH CARE 8.8 :

B INDUSTRIALS 113 Price / Book 3.5 3.5
INFORMAT ION TECHNOLOGY ~ 34.3 Debt / Equit Y %
MATERIALS 5.0 e ul 1% 1.7%

OT HER SHARES 7.0 quity . 35 517

Total: 100.0 Return on Equity* 17.9% 17.8%
~ Portfolio Fundamentals are compiled using our methodology and provided only for the purpos
of illustrating Trillium's investment style in action. These figures are forecast estimates, calculate

based on consensus broker estimates where available, and should not
be relied upon. DividendYield is a dividend forecast of underlying securities for the portfolio

TOP 120 STOCK HOLDINGS and does not reflect the distributions to be determined for the fund.
- * Forward looking 12-month estimate.
% of Portfolio

NVIDIA Corporation 7.4%

Microsoft Corporation 7.1%

Mastercard Incorporated 4.3%

AstraZeneca PLC 3-6% Information on Management Costs (including estimated indirect costs) and a full description of
ServiceNow, Inc. 3.5% the Fund'’s performance fee is set out in the Fund’s PDS.

Infineon Technologies AG 3.4%

Shopify, Inc. 3.1%

American Tower Corporation 2.9%

Ecolab Inc. 2.8%

Taiwan Semiconductor Manufacturing Co. 2.7%



MARKET COMMENTARY

Looking back, the third quarter extended the remarkable rebound that began in April. Equity markets powered to fresh all-time highs despite a backdro
that was anything but calm. In the U.S., returns were meaningfully positive—the S&P 500 advanced 8.1%, the Nasdaq surged 11.4%, and the Russell 20«
jumped 12.4%, marking its best quarter since 2023. Non-U.S. developed markets continued their positive ascent for the year but lagged the U.S. with tr
MSCIWorld ex.-U.S. Index up 5.3%. Conversely, emerging markets was the strongest region, with the MSCI Emerging Markets Index up 10.6%, hitting
new highs for the gauge of developing markets in what has been a strong year thus far.

As we have seen in past quarters, as markets focus more on growth and artificial intelligence themes, the market tends to narrow. We saw this again thi
quarter not only on a sector basis, as noted further below, but also from an overall market basis. In the quarter the MSCI World Index returned 7.3% whil
the MSCI World Equal Weighted Index returned 4.5%. Looking at a key theme that drove the market, Al/Big Data, the Indxx Artificial Intelligence and Bi
Data Index was up 13.2% in the quarter, driving nearly half of its year-to-date return of 28.5%. With large index weightings in stocks such as Alibaba Gro
Holding Limited (+63%), Tesla, Inc. (+40%), Alphabet Inc. (+37%), and Tencent Holdings Ltd. (+33%), the outperformance does not come as too much of
surprise but the magnitude of the returns in one quarter for these securities is very meaningful and does plant in investors’ minds the seed of “bubble”
territory for the theme as a whole.

PORTFOLIO COMMENTARY

For the quarter ended September 30, 2025, the Trillium Sustainable Opportunities Fund reported a return of 0.38% net of fees versus the benchmark, MSC
World Index, which reported a return of 6.07% over the same period. The Fund’s largest active overweight positions included Mastercard, Infineon, and
AstraZeneca PLC. The Fund's largest underweight positions included Apple, Amazon, and Alphabet, all of which are not currently held in the fund.

The overweight position in Shopify contributed to positive relative performance (+51 bps). Shopify remains well positioned to continue to grow market sh:
in the e-commerce space. The company has delivered consistent operating performance that is translating to very strong margin expansion and earnings
growth. The outlook remains favorable for continued large account wins and strong top-line growth. We continue to view this as a high conviction idea wi
the technology space.

The overweight position in Taiwan Semiconductor Manufacturing contributed to positive relative performance (+35 bps). The company continues to benef
from the supply and demand mismatch as their customers’ chips remain critical components to the growth of the Al race. TSMC is the leading manufactui
of semiconductors and should continue its strong performance as this imbalance persists.

The overweight position in ServiceNow detracted from relative performance (-63 bps). ServiceNow was a bottom performer after having performed we
in the early part of the year. A high valuation, coupled with emerging concerns related to the potential for disruption to its software business model fro
artificial intelligence was a catalyst for investors to sell shares. We appreciate the overall franchise and view current valuations as attractive.

The overweight position in Alcon detracted from relative performance (-57 bps). Alcon's absolute and relative stock return has come under pressure in
recent months as near-term revenue growth uncertainty for its largest business, Surgical, has increased due to stiffer competition in implantable conta
lens and the slower-than-hoped sales realization for its next generation eye procedure equipment. We continue to favor long-term exposure to the ey
health business and Alcon for its leading positions in its respective end markets.

OUTLOOK

As the Federal Reserve delivered a 0.25% cut, S&P 500 valuation increased to 22.8 times expected earnings for the next twelve months (vs. 20.0 times in
Q2), reaching 1.8 standard deviations above its 30-year average of 17.0 times. The 12-month forward earnings yield of 4.4% is 2.6% above the 10-year
Treasury Inflation Protected Securities (TIPS) yield of 1.8%, indicating a similar modest return advantage for equities over bonds as at the end of June 202t
However, the cyclically adjusted price-to-earnings (CAPE) ratio which references 10 years of inflation adjusted earnings, is more extended, at 38.9 times, ¢
1.7 standard deviations above its 30-year average of 28.4 times. Valuations continue to be quite elevated, with markets clearly on the side of greed versus
fear even in the context of a U.S. government shutdown, an ongoing tariff shock, and a nearly stagnant labor market.

The equity and corporate credit markets celebrate the resumption of interest rate cuts, the Administration’s deregulatory agenda, generous OBBB
incentives for capital expenditures, and accelerated opportunities for Al, all of which could support more robust future growth. However, labor markets ar
stagnant, lower income consumers face tariff pressures, and businesses are struggling with higher costs, lower demand, squeezed profit margins. The
Treasury market is signaling caution, as growth expectations embedded in the 10-year yield have dropped by 0.24% since February, indicating an expecta
for a slowing economy.

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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