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Since

3 Years 5 Years inception”

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

354 447 28.2 24.3 329
2.1 6.5 6.5 6.5 6.5
24.7 18.1 A 14.2 173
333 38.2 21.7 17.8 26.4

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

The trust weathered a bit of volatility in October to return 4.8% net of
all fees. The rolling 12mth return rises to 44.7%, net of all fees.

While the monthly return was solid, it was a tale of two halves for the
trust. Gold peaked at $4,381/0z mid-month and since pulled back by
circa 10% from overbought conditions. There was no macro catalyst
for the gold move. Rather it was a function of investors and
computers getting ahead of themselves and buying too much too
fast.

Elsewhere, copper hit all time highs at US$5.06/Ib on the back of
tepid demand growth and persistent supply disruptions. The fact
copper is where it is prior to any meaningful improvement in global
demand is of note.

Looking forward, lead indicators for commodity demand remain
mixed as the larger economies take time to respond to easier
monetary and fiscal conditions. That said, below the headline macro,
several bullish sector specific themes are building. These include;
datacenter buildout, the return of dispatchable generation,
increasing military spend and ongoing grid investment. All these
endeavors are metal intensive.

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 $149 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
Brazilian Rare Earths 5.6
Firefly Metals 4.7
Silex 3.7
Ramelius Resources 3.6
Queensland Pacific Metals 33

Source: Perennial Value Management as at 31 October 2025.

$550,000

Growth of $100,000 Since Inception

$490,383

$500,000

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
Key drivers of performance in the month included:

- Copper developer Firefly Metals, finished up 42.3% after
reporting thick high-grade intersections well below its existing
resource, implying a substantial increase at the next resource
update.

- Mining services firm SRG Global, continued its record of earnings
accretive acquisitions, adding marine services firm TAMS. Re-
rating 41.8% over the month.

- Uranium producer Paladin rallied 16.0% on the back of a solid
quarter of production and incremental improvement in the
uranium price.

- Alcoa was up 12.0% due to a combination of the aluminium price
increasing 8.1%, a strong quarterly update and positive reaction
to their investor day

Investments which weighed on performance during the month
included:

- Metro Mining, reported softer than expected cash flow during the
quarter, sold off 23.2%. Fortunately, we had halved our position
size prior to the quarterly report.

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

- DUG Technology, finished down 19.8% after reporting quarterly
numbers a bit lower than market expectations. September is
seasonally the slowest quarter for DUG. We expect full year
consensus can still be achieved.

Nuclear renaissance 2.0 accelerates

For a long time, we've held the view that nuclear will eventually re-
take its place as the fastest growing means of power generation
globally. A spot it last held in the late 1960's and early 70's.

In that regard two headlines caught our eye during the month. The
first was the widely reported $80bn investment by the US with
Westinghouse, to kick start US ambitions to triple nuclear generation
by 2050.

The second, much less widely reported, was a research/opinion piece
by Reuters columnist Gavin Maguire. He highlights China power
strategy indicates nuclear generation will become the fastest growing
means of generation from now until 2040.

This claim is supported by the recent removal of wind & solar
subsidies by China, resulting in a rapid slowing of capacity growth (in
contrast to the projections below). We now have big-tech and the two
largest economies in the world pivoting hard towards nuclear as the
power solution of choice.

China's clean sources of primary energy through 2060

Wind, solar and nuclear power energy supplies are seen jumping by over 400% by 2060, based on stated policy goals

China clean sources of primary energy supplies ‘Change in clean energy supplies from 2025 to 2060
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Portfolio Managers: Ewan Galloway (left) and Sam Berridge (right)

Invest Online Now

The Trust finished the month with 65 positions & cash of 3.3%
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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
=PRI any relevant offer documentation applicable to any investment product or service anq consider obta\h\ng professional investmem advice tailored to your specific circumstances before making any investment
- wster - 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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