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TPT International Share Fund

Performance to Benchmark

Past performance is not a reliable indicator of future performance.

Net Asset Value

SIZE
$54,274,784

RETURN FOR THE PERIOD

GROSS MARGIN

NET RETURN GROSS RETURN BENCHMARK TO BENCHMARK
3 Months 219% 2.49% 2.57% (-0.08%)
6 Months 8.31% 8.91% 8.90% 0.01%
1Year 12.62% 13.81% 12.59% 1.22%
2 Years pa 20.11% 21.30% 21.63% (-0.23%)
3 Years pa 20.13% 21.32% 2210% (-0.78%)
5 Years pa 13.58% 14.77% 15.59% (-0.81%)

Benchmark is the MSCI World ex Aust Index in AUD. Prior to October 2020 the benchmark was a composite of the MSCI World ex Aust Index,
MSCI World ex Aust Index and MSCI World ex Aust Index Hedged.

Performance Components

RETURN FOR THE PERIOD

DISTRIBUTION GROWTH NET RETURN
3 Months 0.00% 219% 219%
6 Months 0.00% 8.31% 8.31%
1 Year 916% 3.46% 12.62%
2 Years pa 12.32% 7.78% 2011%
3 Years pa 9.26% 10.87% 20.13%
5 Years pa 7.71% 5.87% 13.68%

Note: Reported Growth and Returns assume reinvestment of income and realised capital gains. Returns of less than 12 months are not annualised.
Net Return is after fees and charges. Gross Return is before fees and charges. Past performance is not a reliable indicator of future performance.

Asset Allocation

ASSET CLASS RANGE S o (CW) TO (BW)
Cash and Fixed Interest 0-15% 5% 2.55% (-2.45%)
International Shares 85-100% 95% 97.45% 2.45%
ALLOCATION TO MANAGERS RANGE BENCHMARK % SFUM CURRENT %
At Call Cash 0-15% 10% $1,383,361 2.55%
Mercer International Shares Fund 0-70% 45% $27133,898 49.99%
Mercer Passive International Shares Fund 0-70% 45% $25,757,525 47.46%
TOTAL 100% $54,274,784 100.00%
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The value of $10,000 invested from inception to end of this quarter:
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Assumes reinvestment of income and capital gains - net after fees.

Economic Commentary: Australia

China has introduced an import quota on beef, with tariffs applied to
volumes above the quota. Imports of Australian beef to China will be
capped at 205,000 tonnes, below the volume imported in 2025.

US and Australia have signed an agreement for Australia to supply
critical minerals to the US, following China’s restrictions on exports to
the US. Both countries will each invest US$1 billion in projects that are
ready to launch immediately.

The RBA held rates steady at 3.6% during the quarter, noting that
the stronger-than expected inflation data was a key concern for
the RBA Board.

GDP grew by 0.4% quarter-on-quarter in @325, below the expected
0.7%, bringing annual growth to 2.1% year-on-year (YoY). Growth was
supported by private investment and stronger household spending
but was held back by firms running down inventories and imports
rising faster than exports.

Q3’25 inflation rose to 3.2% YoY, with trimmed-mean at 3.0%, driven
by higher electricity prices and council charges, pushing the implied
probability of a November rate cut down from 57% to 5%.

Economic Commentary: International

Geopolitical risks remain elevated heading into 2026, with the US
staging a military operation in Venezuela on the 3rd January to
arrest Venezuelan President Maduro. Tensions between Japan

and China also intensified after Japanese Prime Minister Takaichi
stated that Japan would deploy its military in the event of an attack
on Taiwan, prompting angry reactions from China, and threats of
economic retaliation.

The US government was shut down for 44 days during the
quarter—the longest shutdown since 1980—as Congress debated
a spending plan, before ultimately approving funding for key
departments through end-2026 and for the rest of the government
through January.

Israel and Hamas agreed to a US-brokered peace framework that
aims to bring about a Gaza ceasefire. The deal comes after US
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President Trump unveiled a proposal, which called for the release
of Israeli captives in Gaza, within 72 hours of signing the deal, in
exchange for Palestinian prisoners.

International central banks continued to cut interest rates during the
quarter. The Fed lowered the federal funds target range by 0.50%;
England and Canada cut rates by 0.25%, while Japan increased
interest rates by 0.25% to 0.75%.

Economic Outlook: Australia

Australian economic growth is likely to pick up in 2026; driven by
recent RBA interest rate cuts, improving consumer confidence,

and solid income growth. Headline inflation will continue to rise in
2026 as government energy rebates expired in December, although
this should be a short-term impact that the RBA should not be
concerned about.

Economic Outlook: International

We expect the international economy to stay fairly strong going
into 2026. US consumer spending should remain solid; helped

by steady income growth, strong share markets, and generally
healthy household finances. Outside the US, we see a small pickup
in growth. Emerging Markets and Japan are expected to keep
performing well. China’s growth will likely stay below its potential
because of ongoing weakness in the property sector.

The Fed is likely to cut rates further, but probably not as much as
markets expect. The Bank of Japan is expected to keep raising
rates, while the Bank of England will likely start easing policy as
inflation moves closer to its target.

Market Commentary

International shares (hedged) rose 3.5% over the quarter,
supported by a strong US Q3’25 earnings season and US Federal
Reserve (Fed) rate cuts. Healthcare was the best performing
sector over the quarter, up 10.8%, as pharmaceuticals performed
strongly following solid earnings reports. This was followed by the
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materials sector, which rose 5.2%, as metal prices moved higher
over the quarter. The consumer discretionary sector was the worst
performing sector for the quarter but still saw gains, up 1.4%.

Australian shares fell -0.9%, as stronger than expected labour
market data and higher inflation suggested that future interest rate
cuts in Australia may not eventuate. The materials sector was the best
performing sector over the quarter, higher by 12.9% driven by higher
commodity prices, followed by the energy sector, which increased
marginally, by 0.9%. Information technology was the largest detractor,
down -23.8%, continuing to reflect higher valuations.

Asset Class Outlook

We hold a neutral view on developed market equities. In our

view, fundamentals are solid, supported by Al enthusiasm, fiscal
stimulus measures and monetary policy easing, which is expected
to continue. Corporate earnings growth should remain strong
creating a positive backdrop for equities. Valuations of DM equities
screen as expensive across most metrics, but we don’t see this
alone triggering a major pullback. However, should a catalyst
emerge—Ilike tech firms failing to meet lofty Al-related revenue
expectations—expensive assets are likely to underperform cheaper

assets. On technicals, we view positioning as broadly neutral. While
certain surveys suggest that investors hold historically low levels of
cash and are heavily overweight equities, this is not backed up by
live positioning data. Also, price-based indicators do not yet point
to extreme overbought conditions.

Australian government bonds were down -1.3% over the quarter.
Australian 10-year government bond yields rose 44bps over the
quarter as markets priced in interest rate hikes in 2026 following
stronger labour market data and higher inflation. The Reserve Bank
of Australia (RBA) held rates steady at 3.6% over the quarter, in line
with market expectations.

Performance - International Shares Fund

The Mercer International Shares Fund underperformed the MSCI
World ex Aus Index over the quarter but remains ahead over all
other time periods. The fund was restructured over the quarter
resulting in a simplified structure including Schroders and 2 new
managers — Acadian, and PanAgora. The below commentary
reflects the quarter to 27th November (transition start date).

The overweight and stock selection in France was the top contributor
to relative performance. Conversely, stock selection in the US was
the top detractor. From a sector perspective, stock selection in
Industrials was the largest contributor. On the other side, stock
selection in Communication Services was the largest detractor.

At a security level, the underweight to Oracle Corp was the top
contributor to relative performance. The stock price fell over
concerns around the debt used to finance Al investments.
Conversely, the underweight to Eli Lilly was the top detractor.

The company beat expectations, raising full year guidance and
providing a robust assessment of its global obesity pharmaceuticals
market growth expectations specially GLP-1 market.

IMPORTANT NOTICES:

This document is issued by Mercer Investments (Australia) Limited ABN 66 008 612 397 AFSL 244385 (‘MIAL). MIAL is a wholly owned subsidiary of Mercer
(Australia) Pty Ltd ABN 32 005 315 917 (‘Mercer Australia’). References to ‘Mercer’ shall be construed to include Marsh McLennan Companies, Inc, and/or its
associated companies. ‘MERCER’ is a registered trademark of Mercer Australia.

This document contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer.
Its content may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to
convey any guarantees as to the future performance of the investment products, asset classes or capital markets discussed. Past performance is not an indicator
of future performance.

Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify
it independently. As such, Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability
(including for indirect, consequential or incidental damages), for any error, omission or inaccuracy in the data supplied by any third party.

This document is general in nature only and does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial
instruments or products or constitute a solicitation on behalf of any of the investment managers (including Funds managed by Mercer), their affiliates, products or
strategies that Mercer may evaluate or recommend.

This document is not intended to be, nor should be construed as, financial product advice. It does not take into account your objectives, financial situation or needs.
You should therefore consult an authorised financial adviser before making any investment decision.

Where investments are not domiciled and regulated locally, the nature and extent of investor protection will be different to that available in respect of investments
domiciled and regulated locally. In particular, the regulatory regimes in some domiciles are considerably lighter than others and offer substantially less investor
protection. Where an investor is considering whether to make a commitment in respect of an investment which is not domiciled and regulated locally, we
recommend that legal advice is sought prior to a commitment being made.

© Copyright 2025 Mercer Investments (Australia) Limited. All rights reserved.
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