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Since

Quarter 3 Years 4 Years inception”

(%) (% p.a.) (% p.a.) (% p.a.)

Perennial Strategic Natural Resources Trust (Net) 1.7 3.2 1.7 235 14.8 183 294
Benchmark (Absolute return of +6.50% p.a.) 0.5 1.6 0.5 6.5 6.5 6.5 6.5
*S&P/ASX200 Total Return Resources Index -1.0 -6.6 -1.0 -6.4 45 10.8 17.4
Value Added 1.2 1.6 1.2 17.0 8.3 11.8 22.9

A Since inception: 15t April 2020. Past performance is not a reliable indicator of future performance. *S&P/ASX Total Return Resources Index is for comparison purposes only, the benchmark for
the Trust is a positive absolute return exceeding 6.50% p.a, net of all fees.

Overview Growth of $100,000 Since Inception

Despite a negative month for resources, the Trust etched out a $320,000

modest gain, finishing +1.7% in July. For 12 months to July 31°t, the $300,000

Trust has returned 23.5% net of all fees, ahead of the benchmark of 5280000

6.5% and the ASX200 resources index return of -6.4%. 0000

Gold shined brightest across the commodity spectrum in July, up $240,000

3.6% and 5.7% in AUD terms. The Trust benefited from having $220,000

increased our gold exposure to 15% of the portfolio the previous $200,000 186,576
month. $180,000

Elsewhere, China demand concerns and weakening US economic #160000

data weighed on base metal prices. Bulks did better with iron ore $140,000

and bauxite remaining flat. $120,000

In our view, this period of commodity price volatility is occurring as mo'uw»@ S S D D D D D R I
the market traverses the gap between expectations of lower interest SO A Voo

urces Trust

ASX Total Return 200 Resources Index

rates and better demand... vs actual rate cuts allowing demand to re-
base and recover. The commodity cycle is much longer than the

Interest rate Cyde’ and Ult‘mately \mpedlments to Supply across Performance shown net of fees with distributions reinvested. Does not take into account any

much of the CommOd"ty spectrum remain in p\ace. taxes payable by an investor. Past performance is not a reliable indication of future
performance.
Perennial Strategic Natural Resources Trust Market Capitalisation Exposure

The aim of the Trust is to grow the value of your investment over the $500m + _ 40.9%

long term by investing in a portfolio of listed and unlisted companies
exposed to commodity production.

$150 - 500m 20.2%
Portfolio Managers Trust FUM
‘ . $50 - 150m -59%
Sam Berridge & Ewan Galloway AUD $27.0 million
Distribution Frequency Minimum Initial Investment $0-50m 1.6%
Annual $25,000
preP0 | -~
Trust Inception Date Fees
i 0
April 2020 1.20% p.a. + Performance fee Cash & Other _ 0%
APIR Code 0% 10% 20% 30% 40% 50%
WPC3240AU
Top 5 Positions Trust (%) Sector Exposure
Cash |
Ora Banda 7.1 Gold
Qil
Gas
Cooper Energy 6.5 ronOre
Graphite
Sprott Physical Uranium ETF 4.6 Copper G
Zinc
DUG Technology 4.2 Lead
Nickel
Metro Mining 3.8 Uﬁ;m
Rare Earths
Source: Perennial Value Management as at 31t July 2024. Mining Tech

Mining Services
Energy Services
Other
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Trust Review Global, Currency § Commodities (%)

Gold investments shined brightest in the month;
S&P 500 1.1
- Gold producer and top holding Ora Banda, bounced +31.3% after

giving guidance of 105koz, and 150koz for FY25 and FY26
respectively. 40% CAGR in gold production for the next two years Nikkei 225 -1.2
is rare in a sector struggling for fully-permitted organic growth.

- Newmont, finished up +16.0% after reporting a solid quarterly FTSE 100 25
and trading up on higher gold prices (+3.6%).

Mining & Energy services companies which added to performance in Shanghai Composite 10

the month included: '

- SciDev rallied +33.8% on the back of strong performance in the
June quarter which lifted FY24 revenue and EBITDA up 22% and RBA Cash Rate 435
118% respectively vs FY23. SciDev is a specialty chemicals
producer, which services the mining, energy and infrastructure AUD / USD 65.4c
sectors. )

- Solid earnings for FY24 and upgrades to FY25 also help lift SRG | 0 02
Global +12.6% in the month. Cash conversion of 115% in FY24 rontre e
added to the positive earnings update.

One commodity which has proved impervious to recent macro Qil 9.8

volatility is bauxite. Due to depleting domestic reserves, China

imports of bauxite have been steadily increasing for the last decade. Gold 36

An export ban by Indonesia and impediments to increased exports ’

from Guinea have led to prices ticking up 54% over the last 3 years.

The absence of any financial positioning in bauxite markets means Copper -4.9

the price is more reflective of the underlying supply/demand balance,
as opposed to commodities like oil or copper, which enjoy substantial
financial flows.

Roughly 70% of bauxite is traded on long-term contracts, much like
iron ore used to be. As the seaborne market grows and evolves,
pricing is likely to move to an index basis, possibly in the next 12
months. This is likely to be positive for prices. Our exposure to
bauxite is via Metro Mining (MMI), which is guided to increase
production by 34% year-on-year in CY24.

Australian Bauxite ClEUS5/ 6

=
Portfolio Managers: Ewan Galloway (left) and Sam Berridge (right)
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Invest Online Now

Source: SSM, Metro Mining The Trust finished the month with 37 positions and cash of 18.2%.
Contactus

(©) Level 27, 88 Phillip Street | = ) A _

' Sydney NSW 2000 1300 730 032 | invest@perennial.net.au ey www.perennial.net.au

Issued by Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) as the Investment Manager. The Responsible Entity is Perennial Investment Management Limited (ABN 13 108 747 637,

AFSL No. 275101). Perennial Partners Limited (ABN 90 612 829 160) is a Corporate Authorised Representative (1293138) of Perennial Value Management Limited. Both the Investment Manager and Responsible

Entity form part of Perennial Partners. 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 and is not intended to constitute advertising or

Signatory of: 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

'=PR| 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

e 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

Perennial's 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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http://www.perennial.net.au/
https://perennial.net.au/our-trusts/global-resources/

	Slide 1
	Slide 2

