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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 6.6
B EUROPE EX. UK 20.8
FUND RISKS B NORTH AMERICA 583
. . . . i UNITED KINGDOM 4.7
Allinvestments carry risk and different strategies may carry different EMERGING MARKETS 2
[ ] E
levels of risk. The relevant product disclosure statement or offer To TR
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 31 August 2024
Ir!ceptlon Date:: August 2020 B Benchmark B
Size of Portfolio: $31.24 million as at 30 Jun 2024
1 month -1.07 -1.31 +0.24
APIR: PER2095AU
3 months 2.84 4.40 -1.56
Management Fee: 0.89%* 1 vear 8
Investment style:  Core y 1212 =3 .70
Suggested minimum investment period: Seven years or longer 2yearp.a. Ehih 1921 =
3yearp.a. 4.25 8.42 -4.17
PORTFOLIO SECTORS 4yearp.a. =Sl = =
5yearp.a. - - -
7 yearp.a. - - -
10 yearp.a. - - -

B CASH AND FIXED INTEREST 1.3 . .
B COMMUNICATION SERVICES 5.5 Since incep. 12.02 13.57 -1.55

B CONSUMER DISC 104 . T . .
B GONSUMER STAPLES 84 Past performance is not indicative of future performance. Returns may differ due to different
FINANCIALS EX PROP 15.9 tax treatments.
HEALTH CARE 1.3
® INDUSTRIALS 122 PORTFOLIO FUNDAMENTALSA

INFORMATION TECHNOLOGY  25.1

MATERIALS 4.5 n
| Porioio | benchmank

Total: 100.0

Price [ Earnings* 19.3 17.4
Dividend Yield* 2.1% 2.3%
TOP 10 STOCK HOLDINGS Price / Book 38 28
% of Portfolio Debt / Equity 45.4% 47.0%
Microsoft Corporation 5.2% Return on Equity* 20.7% 16.4%
NVIDIA Corporation 5.1% A Portfolio Fundamentals are compiled using our methodology and provided only for the
Alphabet | % purpose of illustrating Trillium's investment style in action. These figures are forecast estimates,
phabetinc. 4170 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
Taiwan Semiconductor Manufacturing Co. 2.4% and does not reflect the distributions to be determined for the fund.
. % . A :
Visa Inc. >.0% Forward looking 12-month estimate.
Novo Nordisk A 1.99
0- o Nordisk A/S 9041 Information on Management Costs (including estimated indirect costs) and a full description of
Unilever PLC 1.8% the Fund's performance fee is set out in the Fund’s PDS.
TJX Companies Inc 1.7%

Target Corporation 1.5%



MARKET COMMENTARY

During August, the heavy news flow continued, especially in the U.S. Global markets sold off during the first week of August due to a confluence of
factors such as the yen carry trade unwind, multiples of richly valued technology stocks deflating, and a weak jobs report in the U.S. The U.S. continues
its march toward elections in November, with more news, policy proposals, and headlines that fuel uncertainty in a tightly contested election. Further,
soft economic data in the U.S. regarding jobs, job openings, and manufacturing output brought the word “recession” back into the realm of possibilities,
as the notion of a soft landing seems less certain. Given this backdrop, the U.S. Federal Reserve (the Fed) indicated that it is time for a policy shift, and
rates are likely on the way down after the next Fed meeting in September. Outside the U.S., central banks in Canada, the UK, and other
western-oriented central banks are lowering rates while Japan has raised rates. Finally, China has continued to garner headlines for the wrong reasons
as the economy has failed to recover post COVID on the back of underwhelming stimulus by the government with deflationary pressures still present.

PORTFOLIO COMMENTARY

For the month ended 31 August 2024, the Trillium Global Equity Fund reported a net return of -1.1% versus the benchmark, MSCI All Country World Index
(ACWI), which reported a return of -1.3% over the same period. At month-end, the Fund's largest overweight positions included Alphabet Inc, Unilever,
and TJX Companies. The Fund’s largest underweight positions include Amazon.com and Meta, neither of which is held in the portfolio due to
sustainability and ESG related concerns, and Apple.

The overweight position in MercadoLibre (+18.9%) contributed to relative performance. The company saw a significant rise due to strong second-quarter
results and robust growth in its e-commerce and fintech segments. Management’s execution across the fintech and consumer-focused businesses, while
supporting their positive human capital management policies remains impressive.

The overweight position in Brambles Limited (+17.2%) contributed to relative performance. The stock reached a record high, driven by strong FY24 results
and a share buyback plan. The leader in providing transportation-related packaging and materials continues to benefit from favourable secular trends in
logistic reuse and recycling initiatives.

The overweight position in Intel Corporation (-30.5%) detracted from relative performance. The company faced challenges after reporting poor
earnings including a gross margin miss, $10 billion cost reduction plan, and dividend suspension. Operational missteps on foundry plans, guidance,
and costs combined with increased competition in Intel’s PC business have challenged the company’s business model.

The overweight in Alphabet Inc. Class A (-8.3%) detracted from relative performance. While the company showed steady performance during the
month with strong ad revenue and cloud services growth, the stock still declined modestly amid US antitrust concerns.

OUTLOOK

Volatility remains elevated across financial markets given ongoing uncertainty created by economic weakness and related central bank policies, Al
technology evolution, elections, and wars. In the US, economic data continues to decelerate with observed weakness in the consumer discretionary space,
pockets in industrial, and general Labor market weakness. Interest rate expectations continue to change in concert with economic data and the first
Federal Reserve cut this cycle is now widely expected on September 18th. While the U.K. government undergoes a significant change in policy and
priorities under a new Labour’s government leadership this past July, the U.S. faces an all-important Presidential election in less than 5o days. With this
period of macro and geopolitical uncertainty, we are selectively taking advantage of price and valuation dislocations to initiate and add positions where we
have the greatest conviction, while looking to lessen exposure to stocks that have unfavorable characteristics or recent developments that call into
question their commitment to sustainability. Our commitment to our sustainability-focused investment process remains unchanged. We look to invest in
quality companies, with proven business models that work to support environmental and social progress across their end markets, and with regard to their
stakeholders.

This publication has been prepared by Perpetual Investment Management Limited (PIML) ABN 18 000 866 535, AFSL No 234426. It 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 PDS for the relevant fund, issued by PIML, should be considered before deciding whether to acquire or hold units in that fund. The PDS and Target Market Determination can be obtained by calling 1800 022 033 or visiting our
website www.perpetual.com.au. No company in the Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of any fund or the return of any investor's capital. Total return shown
for the fund(s) 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 contribution or withdrawal fees or
taxation (except in the case of superannuation funds, as applicable). Past performance is not indicative of future performance.

MORE INFORMATION

Adviser Services 1800 062 725

Investor Services 1800 022 033 T R I L L I U M
Email investments@perpetual.com.au ASSET MANAGEMENT
www.perpetual.com.au/trillium
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