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Overview
The Trust did well to post a positive return in a falling market, adding 
+2.5% in October, compared to the ASX200 Resources index which 
fell -5.1%. The rolling 12 month return for the Trust lifts to 38.1%, net 
of all fees.  

The China-stimulus euphoria from September wore off in October, 
dragging base metals lower. The markets’ attention pivoted to the US 
election and the positive implications for gold under a Trump-victory 
scenario, lifting the yellow metal 5.8% or 11.1% in AUD terms… 

However, it appears October moves got the order of events wrong. 
Post Trump victory, gold and metals have eased in the face of higher 
rates and a stronger US dollar, both of which we believe are in 
anticipation of stronger US demand, increased tariffs and potentially 
higher inflation.    

Promised tax cuts are likely to take place quicker than realised cost 
savings from Elon’s Department of Government Efficiency (DOGE). So 
it seems reasonable US government deficits will accelerate before 
the world gets to see whether Trumps economic plan lowers the US 
deficit or not. 

Growth of $100,000 Since Inception

Sector Exposure

Market Capitalisation Exposure

Portfolio Managers

Sam Berridge & Ewan Galloway 

Trust FUM

AUD $39.3 million

Distribution Frequency

Annual

Minimum Initial Investment

$25,000

Trust Inception Date

April 2020

Fees

1.20% p.a. + Performance fee

APIR Code

WPC3240AU

Perennial Strategic Natural Resources Trust
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. 

Source: Perennial Value Management as at 31st October 2024.

Top 5 Positions Trust (%)

Metro Mining 7.5

Firefly Metals 5.0

Cooper Energy 4.9

DUG Technology 3.9

SRG Global 3.7

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. 

Month 
(%)

Quarter 
(%)

FYTD
(%)

1 Year
(%)

3 Years
(% p.a.)

4 Years
(% p.a.)

Since 
inception^

(% p.a.)

Perennial Strategic Natural Resources Trust (Net) 2.5 10.8 12.7 38.1 16.8 19.6 30.5

Benchmark (Absolute return of +6.50% p.a.) 0.5 1.6 2.1 6.5 6.5 6.5 6.5

*S&P/ASX200 Total Return Resources Index -5.1 2.7 1.7 -0.1 11.7 13.2 17.1

Value Added 2.0 9.2 10.6 31.6 10.3 13.1 24.0

^ Since inception: 1st 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.
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S&P 500 -1.0

Nikkei 225 3.1

FTSE 100 -1.5

Shanghai Composite -1.7

RBA Cash Rate 4.35

AUD / USD 65.8c

Iron Ore 2.0

Oil 0.3

Gold 5.8

Copper -4.2

Trust Review
Gold, copper and bauxite companies were the top performers in the 
month, including;

- Bauxite miner Metro Mining, rallied 23.3% after reporting record 
production and cash flow for the September quarter. Also, the 
bauxite price continued to tick higher, up 3% over the month. 

- Copper developer, Firefly Metals returned +19.7% after 
announcing a 42% increase in resource for the Green Bay copper 
project.  

- Gold producer, Ora Banda, hit new all time highs, up 49.6% in the 
month on the back of a solid quarterly report and stronger AUD 
gold price (+11.1%)  

- Another gold producer, Vault Minerals, also reported solid 
quarterly results and finished up 21.5% for the month  

Investments which weighed on performance during the month 
included: 

- Energy services company DUG Technology drifted -26.5% after 
raising equity to accelerate the build out of infrastructure at its US 
data center to support future growth. While DUG traditionally will 
only add compute capacity as contracts demand it, the 
infrastructure support has a longer lead time and was justified by 
what DUG was seeing in its project pipeline 

- Gas producer Cooper Energy traded down -5.4% on what looks 
to be a minor hiccup in production rates from its Orbost facility. 

 

Stimulus announcements always move markets, as they did in 
September, but the reality is it takes some months for stimulatory 
initiatives to make a tangible difference to economic activity. From 
which point a sustained recovery can occur. In that regard the leading 
indicators are positive, with orderbooks, and M2 money supply 
improving month on month into October. This should translate into 
improved numbers for PMI (Purchasing Managers Index), which in 
turn leads commodity prices. 

As always, our view is subject to new data, but trends like the one 
below coupled with coordinated monetary easing have positive 
implications for commodity prices into 2025.

China: Orderbook month-on-month trend improved in Oct.

  

Source: CEIC, Goldman Sachs Global Investment Research

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 
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 
 erenn al’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. 

Contact us

2

Signatory of:

1300 730 032 invest@perennial.net.au www.perennial.net.au
Level 27, 88 Phillip Street
Sydney NSW 2000

Portfolio Managers: Ewan Galloway (left) and Sam Berridge (right)

Global, Currency & Commodities (%)

Invest Online Now

Invest Online Now

The Trust finished the month with 49 positions and cash of 7.9%.

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