


Quarterly Fund Report

TPT International Share Fund SIZE

Net Asset Value $48,800,106

Performance to Benchmark
Past performance is not a reliable indicator of future performance.

RETURN FOR THE PERIOD NET RETURN GROSS RETURN BENCHMARK 1933233:"::‘2‘;?(

3 Months (-0.09%) 0.16% 0.28% (-012%)

6 Months 13.31% 13.81% 14.37% (-0.56%)

1Year 17.68% 18.69% 19.92% (-1.23%)

2 Years pa 18.54% 19.56% 21.25% (-1.69%)

3 Years pa 9.04% 10.05% 11.18% (-113%)

5 Years pa 10.36% 11.38% 12.89% (-1.62%)

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 13.57% (-13.67%) (-0.09%)

6 Months 15.40% (-2.09%) 13.31%

1 Year 15.99% 1.69% 17.68%

2 Years pa 9.28% 9.26% 18.54%

3 Years pa 6.84% 2.20% 9.04%

5 Years pa 9.32% 1.04% 10.36%

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
BENCHMARK CURRENT

ASSET CLASS RANGE WEIGHT (BW) WEIGHT (CW) (CW) TO (BW)
Cash and Fixed Interest 0-15% 5% (-5.40%) (-10.40%)
International Shares 85 -100% 95% 105.40% 10.40%
ALLOCATION TO MANAGERS RANGE BENCHMARK % SFUM CURRENT %
At Call Cash 0-15% 10% -$2,638,330 (-5.40%)
Mercer International Shares Fund 0-70% 45% $25,007,258 51.24%
Mercer Passive International Shares Fund 0-70% 45% $26,431,177 5416%
TOTAL 100% $48,800,106 100.00%

LINK Compliance Report dated 30.06.2024
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Quarterly Fund Report

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.

Commentary and outlook by Mercer Australia

Market Commentary
Equities were mixed over the quarter, with emerging markets and
global equities advancing, while Australian equities declined.

Mega caps continued to deliver strong performance on favourable
earnings and persistent Al-optimism, while rate-sensitive smaller
companies lagged as expectations towards the scale and timing of
policy easing were pushed out, stemming from stubborn ‘last mile’
inflation.

Regional performance was mixed as US markets advanced on

a combination of strong corporate earnings, Al-optimism and
improving macroeconomic outlook, while political instability in
Europe weighed on the region’s equities. Both France and the

UK called snap elections during the quarter. Global Equities:
Growth outperforms Value in the second quarter. The Information
Technology and Communication Services sectors delivered the
strongest performance over the period. Returns outside these
sectors was generally negative, with Utilities proving the only other
sector to deliver positive absolute returns. Emerging markets
outperformed developed peers as Taiwan and India delivered
strong returns. In Taiwan, Al-exposed companies benefited

from sustained optimism towards the technology. While in India,
expectations of policy continuity from the re-election of the BJP
government, prolonged the rally in the country’s equities.

While growth in the Australian economy remains weak, with
consumption particularly soft, the disinflationary process appears
to have paused at an uncomfortably high level for the RBA, delaying
the likely start of a monetary easing cycle. GDP growth in the first
quarter of 2024 was weak again, with the economy expanding just
0.1% Quarter-on-Quarter and 1.1% Year-on-Year. While the labour
market remains tight, leading indicators are showing signs of
easing. Job vacancies have eased substantially from their peak but
remain above pre-Covid levels.

IMPORTANT INFORMATION:

June June June June June June June June June June June
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Employment growth has remained broadly steady over the past
three months compared to the prior three months, although hours
worked have dipped and the underutilisation rate has picked up,
implying that unemployment has bottomed and confirming wage
growth peaked.

Mercer International Shares Fund Commentary

The Mercer International Shares Fund underperformed the MSCI World
ex Aus Index over the quarter and remains modestly below index

out to 5 years. Over the quarter, underlying manager performance

was mixed. Baillie Gifford led performance having benefitted from its
larger exposure to growth and Al-exposed names. On the other side,
Wellington lagged the most due to its large underweight to the US and
nil exposure to mega cap securities.

At the aggregate Fund level, the underweight and stock selection in
Canada was the top contributor to relative outcomes. Conversely stock
selection in the US was the top detractor. From a sector perspective,
stock selection in Energy contributed most positively, whereas the
underweight and stock selection in IT detracted the most. At the stock
level, the underweight to Toyota Motor Corp was the top contributor
to relative performance. The company’s share price moved lower amid
continued fallout from a safety certification scandal. On the other

side, the underweight to Apple was the top detractor due to strong
performance off the back of its announced collaboration with OpenAl
to offer artificial intelligence to users of new iPhones.

Market Outlook

We expect core measures of inflation to moderate albeit at slower
pace than other developed economies, with pressures such as from
the residential rental markets expected to continue in the near term.
Whilst the RBA has indicated that it will be vigilant against upside
inflation risks, we believe that risks of a slowdown in activity are more
likely than currently anticipated by markets.

The information contained in this material is of a general nature only and is not personal advice. It does not take into account the investment objectives, financial
situation or particular needs of any individual. Investors should read the Fund’s PDS, Target Market Determination (TMD) and other disclosure documents which
are available at https://tptwealth.com.au and consider seeking independent professional advice before deciding whether to acquire or continue to hold the
investment.

An investment in the Fund is an investment in a managed investment scheme. It is not a bank deposit and there is a higher risk of losing some or all of your
money than is the case with a bank deposit. TPT Wealth, MyState Limited and MyState Bank do not guarantee the repayment of capital or the performance of
the Fund or any particular rates of return from the Fund.

Please read the Fund’s PDS for information about funds and their risks, withdrawal periods, withdrawal rights and investment periods and terms and conditions
that apply. Please note, that while we expect to meet redemption requests within the periods stated in the Fund’s PDS, these periods may be longer subject to
the nature of the assets of the Fund and the Fund’s liquidity.
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