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Since

Quarter 3 Years 5 Years inception”

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

Perennial Strategic Natural Resources Trust (Net) 16.1 29.2 29.2 415 277 23.6 324
Benchmark (Absolute return of +6.50% p.a.) 0.5 1.6 1.6 6.5 6.5 6.5 6.5
*S&P/ASX200 Total Return Resources Index 4.1 19.8 19.8 7.8 10.1 13.0 16.7
Value Added 15.6 27.6 27.6 35.0 21.2 171 25.9

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

Commodity momentum from August continued into September.
Combined with some stock specific catalysts, the trust returned
16.1% net of all fees for the month. The rolling 12 month return lifts
to 41.5% net of all fees.

The Fed delivered its much-anticipated rate-cut in September.
Subsequent weak employment data added to investor conviction in
further rate cuts. Coupled with an easing bias in China and Europe,
the outlook for commodity demand is cautiously positive.

Below the macro, there are several sector-specific developments
adding to commodity demand, which in aggregate are meaningful.
These include the increasing capital intensity of big tech business
models, which are becoming energy and metal intensive. The rise of
military spend globally, another metal intensive exercise. Lastly big-
tech's appetite for power is starting to crowd out broader industrial
demand, which is setting up a positive feed-back loop of energy-
linked metal inflation.

It's fair to say some metals are pricing in glass-half-full scenarios. That
said, the thematics driving metals demand listed above are structural
and likely to continue for the foreseeable future.

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.

Trust FUM
AUD $129 million

Portfolio Managers
Sam Berridge & Ewan Galloway

Distribution Frequency Minimum Initial Investment

Annual $25,000
Trust Inception Date Fees
April 2020 1.20% p.a. + Performance fee
APIR Code
WPC3240AU
Metro Mining 5.7
Brazilian Rare Earths 5.0
Silex 3.7
Firefly Metals 3.7
NRW Holdings 34

Source: Perennial Value Management as at 30 September 2025.

Growth of $100,000 Since Inception

$500,000
$467,731

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.
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Trust Review

While the gold price move was a tailwind for the month, most of the
fund's performance came from a diverse range of commodity
exposures. These included:

- Rare Earth developer Brazilian Rare Earths, Brazilian Rare Earths
rallied 60.9% on stronger rare earth prices and the discovery of a
new high-grade rare earth province.

- Nuclear tech company, Silex rallied 58.3% on a stronger uranium
price (+7.2%) and upon announcing completion of large-scale
testing of its uranium laser-enrichment process.

- Energy tech company DUG Technology jumped 68.5% after
announcement of a substantial contract award from national oil'n
gas company Petrobras, which was later increased in value by
80%.

- Copper producer and semiconductor materials provider JX
Advanced Metals rose 43.7% on the back of copper price
strength and increasing demand for their semiconductor
products

Investments which weighed on performance during the month
included:

- Turaco gold, drifted 13.0% lower, despite a stronger gold price.

- Amplitude Energy, finished down 6.6% after raising capital to
expand its drilling program in the Otway Basin, offshore Victoria.

The implications of big tech pivoting from capital-light business
models to very capital intensive are wide ranging. Firstly, the direct
commodity demand is enough to tilt metals into deficit sooner than
was anticipated. Secondly, the appetite for power to run ever-larger
data centers is being felt across the US and the world. Power prices
as high as US$100/MWh can be tolerated for Al applications, but
these same power prices render aluminum and many other metals
uneconomic at current prices.

This many be a slow burn thematic, but it's also structural in nature.
Unless big tech becomes much more energy efficient, it will
inadvertently push up the prices of the same metals it needs to
construct the next wave of datacenters.
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Portfolio Managers: Ewan Galloway (left) and Sam Berridge (right)
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The Trust finished the month with 67 positions & cash of 7.2%

Contactus

Level 27, 88 Phillip Street |
Yo Sydney NSW 2000

1300 730 032

where such distribution is not authorised or is unlawful

% invest@perennial.net.au
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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| pev-o 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
== wsiiar - 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
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