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Since

1 Year 3 Years 5 Years inception”

(%) (%) (% p.a.) (% p.a.) (% p.a.)
513 63.8 29.1 22.7 3338

1.6 3.7 6.5 6.5 6.5 6.5
46.7 433 9.8 13.9 19.7

47.6 57.3 22.6 16.2 27.3

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

January was a month of melt-ups, then melt-down. Within which the
trust returned 4.2% net of all fees. The rolling 12mth return lifts to
63.8% net of all fees.

Precious metal momentum reached a short-term crescendo in late
January. Headlines driving the euphoria included; Trump threatening
the Fed Chairman with criminal charges, Trump threatening to invade
Greenland, and Iran teetering on the edge of revolution.

The uncertainty manifested itself in a weaker US dollar, which buoyed
precious metal prices, and to a lesser extent base metal prices.

Momentum fed on itself until Trump surprised markets by
announcing Kevin Warsh as the new Fed Chairman, who at various
points has adopted a hawkish position on interest rates, albeit not
since Trump was elected. Post announcement, gold sold off 36%
from peak to trough. The question is; has anything changed?

We think not. A new Fed Chairman doesn't fix the fiscal imbalances of
the US or western governments. Runs of momentum will come and
go, but until the US government starts treating its fiscal outlook in a
manner deserving risk-free asset status, we suspect gold and hard
assets will remain attractive means of value preservation.

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 $219 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
Mount Gibson 3.7
PC Gold 3.5
Brazilian Rare Earths 34
DUG Technology 34
Ora Banda 33

Source: Perennial Value Management as at 31 January 2026.

Growth of $100,000 Since Inception
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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.

Market Capitalisation Exposure

$150 - 500m

Cash & Other
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Trust Review

Key drivers of performance in the month included:

- Uranium Energy Corp increased 47.6% due to a number of
factors including the spot uranium price reaching its highest level
since February 2024, the US government's focus on domestic
production, ongoing purchases from the Sprott Physical Uranium
Trust and further nuclear supply agreements being signed for Al
data centres.

- Little known gold developer PC Gold, rallied 63.4% on the back of
high-grade infill drilling of its 100% owned Spring Hill deposit. We
expect the current resource of 821koz to grow materially at the
next update. We also note the presence of the Union Reefs gold
processing plant 26km away, which is on care and maintenance.

- Uranium producer Paladin Energy, bounced 44.3% on the back
of a better-than-expected quarterly report and a rising uranium
price (+21.3%).

Investments which weighed on performance during the month
included:

- Bauxite producer, Metro Mining, eased 11.8% on seasonal
weakness due to a pause in production during the wet season in
Northern Queensland.

- Gold producer, Ora Banda gave up 16.3% after reporting higher
than expected costs in December. The cost increase was a
function of higher 3@ party milling costs, which are linked to the
gold price.

Copper conundrum

Since April 2025, there's been a large copper inventory build within
the US (Comex) as traders have sucked in copper to apparently front
run any subsequent decision on tariffs.

The US has stockpiled a little under 1 year's worth of supply, pushing
the price higher in the interim. Normally a rise in inventories would
be bearish for prices. However, traders seem to be concerned about
something else...

There is speculation that the US may move to prevent the re-export
of surplus copper should pricing incentivise it. This would be a
problem for China as its copper inventories are quite low.

It was also set a precedent which could lead to countries around the
world having to build their own metal inventories to guard against
supply shocks. This would be bullish for metal prices and has echoes
of the 1970's commodity bull market. Time will tell.
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Source: BMO Capital Markets, USITC

Global, Currency & Commodities (%)

S&P 500 19
Nikkei 225 5.9
FTSE 100 3.0
Shanghai Composite 3.9
RBA Cash Rate 3.85
AUD / USD 69.6¢
Iron Ore -1.3
Oil 15.2
Gold 133
Copper 6.9

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

Invest Online Now

The Trust finished the month with 63 positions & cash of 13.3%

Contactus

Level 27, 88 Phillip Street |
Sydney NSW 2000

1300 730 032

N AN
% invest@perennial.net.au www.perennial.net.au
/4

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:

PRI

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
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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