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PERFORMANCE SUMMARY

1 Month Quarter
(%) (%)
I(Vrl\eeIJiEoorfAf:;E;alian Impact Fund 58% 299
S&P/ASX 300 Total Return Index 1.6% 4.4%
Outperformance/(Underperformance) 1.2% -2.2%

6 Months 1Year 3 Years 5 Years 7 Years Smc_e
Inception
(%) (%) (% p.a) (% p.a) (% pa) (% p.a)
-4.6% -8.0% 5.1% 1.9% 6.5% 6.4%
0.2% 4.3% 11.2% 7.6% 8.4% 8.3%
-4.7% -12.3% -6.0% -5.6% -1.9% -2.0%

*Inception 1st 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) and Target Market Determination (TMD) for further information.

MARKET COMMENTARY

PORTFOLIO UPDATE

August was shaped by the ongoing Middle East conflict
keeping energy markets elevated, and a dollar debasement
narrative after US Treasury announced plans to double long-
dated Treasury buybacks, driving gold higher by over 10%.
US Federal Reserve Chair, Warsh, sounded hawkish and so
markets priced an approximately 65% chance of a
September rate hike after US July employment numbers fell.

Global equities advanced, with the MSCI World Index rising
2.6%. The S&P 500 gained 3.1%, NASDAQ rose 4.0% and the
Nikkei 225 added 3.1%. The Al theme continued to broaden,
with software outperforming semiconductors for a second
consecutive month; gold’s 10.1% surge reflected renewed
demand for hard assets.

The S&P/ASX 300 rose 1.6%. Health Care (+18.1%) was the
strongest sector, with CSL rising 39.4% driving outsized
gains. Materials (+12.3%) followed, buoyed by surging gold
prices and recovering base metals. Consumer Discretionary
(-7.3%), A-REITs (-6.6%) and Financials (-5.3%) were the
weakest sectors.

At its August meeting, the RBA held the cash rate at 4.35%.
Trimmed mean inflation of 3.6% remained well above the 2-
3% target, though slightly below the Board's earlier
forecasts. Several members noted it was ‘quite possible’
further tightening would be required. Late-month CPI data
surprised to the upside, reinforcing expectations for at least
one further rate rise before year-end.

The Fund returned 28% (after fees) in August,
outperforming the S&P/ASX 300 by 1.2%. Materials was the
sector contributing most to relative performance, driven by
the Fund’s gold and copper holdings. Evolution Mining rose
32.0%, Ramelius Resources gained 25.6% and Pilbara
Minerals advanced 30.1%, reflecting the commodity price
movements and strong operating updates. Within Health
Care, Pro Medicus (+10.6%) and ResMed (+11.2%) were also
positive contributors.

Conversely, the sector detracting most from relative
performance was Communication Services, where the
Fund’s position in Telstra fell 4.8% over the month. Within
Real Estate, Goodman Group (-6.9%) and Arena REIT
(-27.3%) also weighed on relative performance. The weakest
sectors in absolute terms were Consumer Discretionary
(-7.3%), A-REITs (-6.6%) and Financials REITs (-5.3%), where
the Fund’'s underweight exposures were a benefit to relative
performance.
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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 +612 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.

This information is only as current as the date indicated, and may be superseded by subsequent market events or for
other reasons. 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 86 000 431 827 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 86 000 431 827 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.
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