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Monthly report | July 2025

PERFORMANCE SUMMARY

1 Month Quarter

(%) (%)
Melior Australian Impact Fund (net of fees) 2.9% 9.4%
S&P/ASX 300 Total Return Index 2.4% 8.2%
Outperformance/(Underperformance) +0.5% +1.1%

Since
6 months 1 Year 3 Years 5 Years Inception*
(%) (%) (% p.a) (% p.a) (% p.a)
3.0% 8.8% 9.2% 9.9% 8.4%
4.3% 11.9% 12.1% 12.2% 8.6%
-1.3% -3.1% -2.9% -2.3% -0.1%

*Inception Ist July 2019. Past performance is not a reliable indicator of future performance. Total returns shown for the Fund have been calculated using
exit prices after taking into account all ongoing fees and assuming reinvestment of distributions. No allowance has been made for taxation. The Melior
Australian Impact Fund (Fund) has a long-term outperformance horizon of seven years. This Fund is likely to be appropriate for investors with “High” or
“Very High” risk and return profiles. A suitable investor for this Fund is prepared to accept high risk in the pursuit of capital growth with a medium to long
investment timeframe. Investors should refer to the Product Disclosure Statement (PDS) for further information.

MARKET COMMENTARY PORTFOLIO UPDATE

Australian shares advanced 2.4% over the month of
July, hitting new all-time high levels in tandem with
the US S&P 500 Index. The positive sentiment was
carried by announcements that the US had signed key
trade agreements with the European Union and Japan.
Notably they include both a step up in the tariff applied
to imported goods, as well as a financial investment into
US local industry from those trading partners. US Federal
Reserve Chairman Powell has been withstanding calls
from President Trump to lower interest rates, citing the
need to observe economic data once tariffs start to feed
through to inflation and demand.

Locally, the RBA surprised market participants by keeping
the cash rate on hold at its July meeting, wanting to get
confirmation that inflation is staying within its target range
on a sustainable basis. China’s plans to build a sizable
hydroelectric dam triggered bullish sentiment on the
ASX, with hopes this type of infrastructure investment will
bolster demand for our country’s natural resources. Iron
Ore mining stocks have underperformed over the past
few years, in particular relative to the other heavyweight
ASX sector - Banks.

Health Care (+8.7%) was the best performing sector on
the ASX in July, catching up after lagging for the past
quarter and year, and Energy was the next best (+5.4%).
Thelaggard sectors were Financials (-1.0%) and Consumer
Staples (+0.7%).

The Fundreturned +2.9% (after fees) in July, outperforming
the benchmark S&P/ASX 300 Index by 0.5%. The largest
positive contributor came from the Health Care sector,
which is the fund’s biggest overweight. CSL (held)
jumped 13.1% over the month despite any major news
announcements, and amidst uncertainty over how US
tariff policy would affect its business. President Trump
has indicated he wants to apply the “Most Favoured
Nation” principle so that US patients are not paying
more than overseas counterparts for pharmaceuticals.
Other Health Care companies held in the portfolio also
contributed positively to performance, including Cochlear
and ResMed.

The Financials sector was another positive contributor to
performance. Netwealth (held) saw earnings upgrades
after its fourth quarter trading update was viewed
positively, benefiting from strong market performance.
Index heavyweights Macquarie Group (not held) and
Commonwealth Bank (held at an underweight position
versus benchmark) both delivered negative returns over
July, and so this boosted the Fund'’s relative performance.

The sectors detracting most from relative performance
were |IT, Energy and Utilities. In the case of Energy and
Utilities, the fund only has exposure to renewable energy
companies within Utilities and does not hold any oil &
gas producers such as Woodside Energy, which was
the largest single detractor from performance. The oil
price rallied 8.6% over July so this lifted these fossil fuel-
exposed sectors.
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This Report has been prepared by the Melior Investment team which is part of Perennial Better Future Pty Limited ABN 45
647 633 065, CAR 1293136 of Perennial Value Management Limited ABN 22 090 879 904, AFSL 247293 (Melior) and issued
by The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL No. 235150) as Responsible Entity and issuer of
units in the Melior Australian Impact Fund. It is general information only and is not intended to provide you with financial
advice, and has been prepared without taking into account your objectives, financial situation or needs. You should consider
the product disclosure statement (PDS), prior to making any investment decisions. The PDS and Target Market Determination
(TMD) can be obtained by calling +61 2 9004 6071 or visiting our website www.meliorim.com.au. If you require financial
advice that takes into account your personal objectives, financial situation or needs, you should consult your licensed or
authorised financial adviser. Any opinions, forecasts, estimates or projections reflect judgements of the investment manager,
Melior, as at the date of this Report and are subject to change without notice. Rates of return cannot be guaranteed and any
forecasts, estimates or projections as to future returns should not be relied on, as they are based on assumptions which may
or may not ultimately be correct. Actual returns could differ significantly from any forecasts, estimates or projects provided.

Thisinformationisonly as current as the date indicated, and may be superseded by subsequent market events or for otherreasons.
To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information.
All investments contain risk and may lose value. No company in the Perpetual Group (Perpetual Limited ABN 86 000 431827
and its subsidiaries) guarantees the performance of any fund or the return of an investor’s capital. No company in the Perpetual
Group (Perpetual Limited ABN 86 000 431827 and its subsidiaries) gives any representation or warranty as to the reliability or
accuracy of the information contained in this Report. Total returns shown for the Fund have been calculated using exit prices
after taking into account all ongoing fees and assuming reinvestment of distributions. No allowance has been made for taxation.
Past performance is not indicative of future performance. Listed equities markets can experience volatility, particularly in
the short term. Investments in listed equities markets are therefore generally classified as higher risk than other asset classes
such as fixed income and cash. As the Fund invests most of its assets in Australian listed equities, it should be considered a
high risk investment. Please refer to the PDS for details of the types of risks which are associated with investing in the Fund.



