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FUND FACTS

Investment objective: Aims to provide investors with long-term
capital growth through investment in quality global shares.

FUND BENEFITS

Provides investors with the potential for capital growth through
a portfolio of global companies using Barrow Hanley’s
experienced investment team and disciplined investment
process.

FUND RISKS

All investments carry risk and different strategies may carry
different levels of risk. The relevant product disclosure statement
or offer 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.
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Half-Yearly

0.99%*

Active, fundamental, bottom-up, value

Benchmark:

Inception date of strategy:
ASX commencement date:
Distribution Frequency:
Management Fee:
Investment style:
Suggested minimum investment period:

PORTFOLIO SECTORS

’ M CASH AND FIXED INTEREST 3.2

COMMUNICATION SERVICES 4.0

Seven years or longer

TOP 5 STOCK HOLDINGS

Enbridge Inc. 3.0%
Comecast Corporation Class A 3.0%
Qualcomm Incorporated 2.9%
Merck & Co., Inc. 2.9%
Sanofi 2.5%

*Information on management costs is set out in the relevant PDS

CONSUMER DISC 126
CONSUMER STAPLES 11.6
ENERGY 8.1
M FINANCIALS EX PROP 13.2
M HEALTH CARE 16.7
M INDUSTRIALS 6.4
INFORMATION TECHNOLOGY 4.8
MATERIALS 10.0
OTHER SHARES 9.4
Total: 100.0

PORTFOLIO REGIONS

ASIA EX. JAPAN 7.3
M EUROPE EX. UK 17.7
JAPAN 4.1
B NORTH AMERICA 61.7
B EMERGING MARKETS 1.1
[ UNITED KINGDOM 5.0
W CASH AND OTHER 32
Total: 100.0

NET PERFORMANCE - periods ending 31 May 2024

Fund Benchmark Excess

1 month 1.64 2.00 -0.36
3 months 3.95 1.65 +2.31
FYTD 11.77 17.90 -6.13
1 year 16.36 21.56 -5.20
2 year p.a. - - -

3 year p.a. - - -

Since incep. 13.80 17.81 -4.01

Past performance is not indicative of future performance. Returns may differ due to
different tax treatments.



MARKET COMMENTARY

The second month of the quarter saw equity markets across the globe rebound after a weak April. The signs of market leadership shifting
weakened as growth outpaced value and narrow leadership began to reappear. Major equity indices across the globe rose, with the MSCI World
and MSCI All Country World indexes up. This pushed the indices into positive territory for the quarter, erasing the losses posted in April. Broad
market indices are notably higher for the year, with the MSCI World index up over 20%. The factors driving the market over the past quarters,
such as high momentum, outperformed this month and traditional value stocks with lower price-to-earnings multiples and higher dividend yields
underperformed. All sectors in the MSCI World Index had positive returns, with Information Technology, Communication Services, and Utilities
leading the way, up at least 6% during the month. The Consumer Discretionary, Consumer Staples, Energy, Health Care, Materials, and Real
Estate sectors were all up, but underperformed the MSCI World Index overall.

PORTFOLIO COMMENTARY

During a period where market leadership returned and value stocks underperformed growth stocks, the Barrow Hanley Global Value strategy
underperformed the MSCI World Index. The primary driver of underperformance was allocation impacts to sectors and an underweight to the
most expensive stocks. Specifically, from a sector perspective, an underweight to Information Technology, mixed with overweight positioning to
the Energy and Health Care sectors was a drag on relative performance. Challenging stock selection in the Communication Services, Utilities,
and Financials sectors detracted from relative performance. The relative positive impacts from allocation were modest. However, stock selection
was positive in seven of the 11 sectors, with the Consumer Discretionary, Materials and Consumer Staples sectors leading the way. Regionally, the
underperformance was driven primarily by stock selection in the UK and an overweight to Emerging Markets. Stock selection in North America
and Continental Europe positively contributed to relative performance.

QUALCOMM Incorporated positively contributed to relative performance during the month after reporting quarterly results that exceeded
market expectations. The company is gaining content in some segments and benefiting from an Android recovery in the higher end market. The
company engages in developing and commercialising foundational technologies and products used in mobile devices and other wireless
products. End markets are stabilising, which should provide investors with some confidence that earnings are more resilient for the back half of
the year.

Humana Inc. outperformed in May after showing up as a top detractor during the month of April on continued higher utilisation rates for its
health insurance products. The month was largely a recovery from oversold conditions in April. First quarter results were in line with this
guidance, but the pricing and utilisation picture for 2025 remains unclear until bids for that year conclude. While the pace of the recovery
remains uncertain, the likelihood of recovery over multiple years remains high. MCOs continue to struggle, but Humana remains an attractive
asset that may be oversold on pessimism.

Banco Bradesco SA detracted from relative performance in May after the Brazilian bank reported higher than expected earnings numbers driven
by lower loss provisioning. However, the stock reaction was more negative due to slower than expected loan growth. Overall, the bank needs to
continue on its plan of expanding margins and loan growth rates at a higher level.

Merck & Co., Inc. detracted from relative performance in May even as it beat earnings expectations and raised guidance at the end of April. The
stock performance was slightly negative for the quarter, but there was no major news driving the relative performance.

OUTLOOK

The market turned positive in May after pausing in April, building on the strong market rally of the past five quarters. While strong returns over
the past year may have outpaced the fundamentals of companies as inflation remains above the 2% targets favored by central banks, markets
continue to push higher. Equity markets remain hopefully positioned that 2024 will be the year in which inflation is under control and monetary
policy is more accommodative. However, the current market optimism is still pricing in more accommodative monetary policy for 2024 in the
form of rate cuts in the U.S. and Europe that began to fade as the number of expected rate cuts for the year fell throughout the quarter. We saw
the first rate cut in Europe, but the guidance remained cautionary. Earnings multiples remain elevated and earnings growth estimates are still
above 10%. A negative return environment could recur if there is any disappointment from the current forecast of multiple rate cuts in 2024,
which could lead to multiple compression among more expensive stocks. Another potential stumbling block would emerge if earnings growth
does not materialize.

This publication has been prepared by Perpetual Investment Management Limited ABN 18 000 866 535 AFSL 234426 (Perpetual), as the issuer of units in the Barrow Hanley Global Share Fund (Managed Fund)
(ASX: GLOB) (ETMF). 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 product disclosure statement for the ETMF, issued by Perpetual, should be considered before deciding whether to acquire or hold units in the ETMF. The ETMF's PDS and Target Market Determination can be
obtained by calling 1800 022 033 or visiting our website www.perpetual.com.au.

Investment returns, net of management costs have been calculated on the growth of Net Asset Value (NAV) after taking into account all operating expenses (including management costs) and assuming
reinvestment of distributions on the ex-date. Distribution return has been calculated based on the ETMF's investment portfolio return less the growth of NAV. No allowance has been made for taxation. Future
returns may bear no relationship to the historical information displayed. The returns shown represent past returns only and are not indicative of future returns of an ETMF. Returns on an ETMF can be particularly
volatile in the short term and in some periods may be negative. No company in the Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of the ETMF or the
return of an investor's capital.

MORE INFORMATION Perpetual

Adviser Services 1800 062 725
Investor Services 1800 022 033

Email investments@perpetual.com.au
www.perpetual.com.au
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