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Month
(%)

Quarter
(%)

FYTD
(%)

1 Year
(%)

Since inception^
(% p.a.)

Since Inception^
Cumulative (%)

Perennial Global Resources Trust (Net)

3.2

3.4

10.6

18.0

60.1

119.3

Benchmark (Absolute return of +6.50% p.a.)

0.5

1.6

2.7

6.5

6.5

11.1

Value Added

2.7

1.8

7.9

11.5

53.6

108.2

S&P ASX200 Resources Total Return Index*

4.0

-4.0

-6.7

11.1

29.4

53.7

^ Since inception: April 2020. Past performance is not a reliable indicator of future performance.
* S&P ASX200 Resources Total Return Index is used for reference purposes only.

Growth of $100,000 Since Inception

Overview
The trust was up 3.2% (net of all fees) in November, led higher
predominantly by battery and base metal exposures. Return for the
12mths to date is 18.0% net of all fees.
Commodities trended higher over the month on the back of tentative
signs of Chinese stimulus and on-going inflation concerns in the
Western World. Another COVID variant scare at the end of month
gave back some gains, although the impact of these events is
diminishing.
The UN Climate change conference concluded 12th November, with
the outcomes generally regarded as underwhelming. It looks like the
status quo of increasing renewable generation without adequate
power storage solutions, while constraining investment in gas
production will remain. This policy setting is very metals intensive and
inflationary, and therefore positive for metal prices.
Looking forward, the intertwined thematics of inflation and
decarbonisation look likely to continue to dominate macro economic
debate. At present it looks likely both will tilt in favour of commodities
as an asset class.

Performance shown net of fees with distributions reinvested. Does not take into account any
taxes payable by an investor. Past performance is not a reliable indication of future
performance.

Perennial Global Resources Trust

Market Capitalisation Exposure

The aim of the Trust is to grow the value of your investment over the
long term by investing in a portfolio of listed and unlisted companies
exposed to commodity production.
Portfolio Manager

Trust FUM

Sam Berridge

AUD $20 million

Distribution Frequency

Minimum Initial Investment1

Annual

$25,000

Trust Inception Date

Fees

April 2020

1.20% p.a. + Performance fee

$500m +

26.6%

$150 - 500m

22.3%

$50 - 150m

26.4%

$0 - 50m

3.3%

Pre-IPO

12.3%

Cash & Other

9.1%
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APIR Code

Sector Exposure

WPC3240AU
1

Perennial Global Resources Trust is open to wholesale investors only.

Cash
Gold
Oil
Gas

Top 5 Positions

Trust (%)

Iron ore

Green Technology Metals

8.9

Copper

GenusPlus

4.1

Lead

Jindalee

4.1

Uranium

Capricorn Metals

3.8

Rare earths

Baraja

3.7

Mining services

HPA
Zinc
Nickel
Lithium
Mining tech

Source: Perennial Value Management. As at 30 November 2021
The above figures are forecasts only. While due care has been used in the preparation of
forecast information, actual outcomes may vary in a materially positive or negative manner.
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Trust Review

Global, Currency & Commodities (%)

Decarbonisation facing companies performed well in the month, will
strongly performance stocks including;

S&P 500

-0.8

-

Nikkei 225

-3.7

FTSE 100

-2.5

Shanghai Composite

+0.5

RBA Cash Rate

0.10

-

-

Green Technology Metals, up 56.0% on its successful IPO which
Perennial corner stoned. Even post recent gains, the company
scans as cheap versus peers, with a catalyst rich outlook as
drilling of its lithium resources commences near term.
GenusPlus, up 23.9%, after announcing its first contract award
from the defense department, and an upbeat AGM presentation
focused on the requirements for increased power distribution
spend as a core part of the decarbonisation process.
Foran Mining (TSX), up 20.7%, on increasing broker coverage and
anticipation of its upcoming definitive feasibility study.
Capstone Mining (TSX), up 20.8%, announced a merger with
Mantos Mining at the end of the month, to cement its status as a
mid-tier copper producer.

Elsewhere in the portfolio, there were positive updates on gold and
mining services companies:
-

Capricorn Metals, up 18.7%, as the market continues to warm
towards its Mt Gibson gold acquisition, and anticipation of
inclusion in the GDX gold index, which should result in sustained
passive buying demand near term.

-

Swick, up 13.4%, post release of an independent valuation of its
Orexplore spin off at 8cps. Whereas most investors had
attributed zero value to this business.

AUD / USD

70.9c

Iron Ore

-1.5

Oil

-11.8

Gold

+5.0

Copper

+4.0

The portfolio finished the month with 40 positions and cash of 8.9%.

Stocks which weighed on performance during the month included:
-

Jindalee, down 10.4%, despite announcing the start of drilling at
its 100% owned McDermitt lithium deposit;

-

Scidev, down 19.4%, after raising equity to fund growth;

-

Dacian, down 10.9%, after reporting a weaker than expected
quarterly on the last day of October.

Investment team: Ewan Galloway (left) and Sam Berridge (right)
Source: Seaborg. The sheer volume of raw materials required to decarbonise power
generation is a key challenge. Nuclear is materials-light compared to other carbon-free power
generation technologies yet w
’ adopted at the COP26 Climate Conference as part of the
decarbonisation solution.

Invest Online Now

Contact us
Level 27, 88 Phillip Street
Sydney NSW 2000

Signatory of:

1300 730 032

invest@perennial.net.au

www.perennial.net.au

Issued by: Perennial Partners Limited ABN 90 612 829 160 as a Corporate Authorised Representative (No. 1293138) of Perennial Value Management. The Investment Manager, Perennial Value Management
Limited, ABN 22 090 879 904, AFSL: 247293. Responsible Entity: Perennial Investment Management Limited ABN 13 108 747 637, AFSL: 275101. This promotional statement is provided for information purposes
only. Accordingly, reliance should not be placed on this promotional statement as the basis for making an investment, financial or other decision. This promotional statement does not take into account your
investment objectives, particular needs or financial situation situation and is not intended to constitute advertising or advice of any kind and you should not construe the contents of promotional statement as
legal, tax, investment or other advice. This promotional statement does not constitute an offer or inducement to engage in an investment activity nor does it form part of any offer documentation, offer or
invitation to purchase, sell or subscribe for interests in any type of investment product or service. You should read and consider any relevant offer documentation applicable to any investment product or service
and consider obtaining professional investment advice tailored to your specific circumstances before making any investment decision. While every effort has been made to ensure the information in this
promotional statement is accurate; its accuracy, reliability or completeness is not guaranteed. Past performance is not a reliable indicator of future performance. Gross performance does not include any
applicable management fees or expenses. Net performance is based on redemption price for the period and assumes that all distributions are reinvested. Fees indicated reflect the maximum applicable.
Contractual arrangements, including any applicable management fee, may be negotiated with certain large investors. Investments in the Trusts must be accompanied by an application form. The current relevant
product disclosure statements, additional information booklet, application forms and target market determination can be found on
’ website www.perennial.net.au. Use of the information on our
website is governed by Australian law and is subject to the terms of use. No distribution of this material will be made in any jurisdiction where such distribution is not authorised or is unlawful.
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