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Since

3 Years 5 Years inception”

(%) (% p.a.) (% p.a.) (% p.a.)
2.8 49.2 63.1 309 22.7 325
1.6 4.8 6.5 6.5 6.5 6.5
9.7 46.4 471 10.2 13.2 19.1
1.2 44.4 56.6 24.4 16.2 26.0

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 outbreak of war in the middle east dominated equity and
commodity markets alike in March. The trust returned -7.2%, net of
fees for the month. After what was our worst month in four years,
the rolling 12mth return eases to 63.1%.

The closure of the Strait of Hormuz at the beginning of March,
through which 20% of the world's oil flows, sent shockwaves through
global markets. Markets ebbed and flowed on Trump's tweets
regarding timing of de-escalation. By month end there were some
glimmers of hope regarding the resumption of trade.

Oil wasn't the only commodity affected. The strait accommodates
roughly 30% of urea (nitrogen fertilizer), 25% of LNG, 20% of
phosphate fertilizer and 8% of global aluminium supply. Impacts to
these commodities will be enduring.

An additional vexing issue for markets was the likely reaction of
central banks to the inevitable inflation spike. Powell went some way
to calm investors close to month end by pointing out longer dated
inflation expectations were unmoved, with shorter dated inflation
impacts less of a concern.

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 $252 million

Portfolio Managers
Sam Berridge & Ewan Galloway

Minimum Initial Investment
$25,000

Distribution Frequency
Annual

Trust Inception Date Fees

April 2020 1.20% p.a. + Performance fee
APIR Code
WPC3240AU

PC Gold 5.7

Alcoa 4.7

Omega Oil & Gas 4.1

Brazilian Rare Earths 4.1

Metro Mining 3.8

Source: Perennial Value Management as at 31 March 2026.

Growth of $100,000 Since Inception

$540,.271

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 Global, Currency & Commodities (%)

Energy stocks were the better performers for the month, including:

- Queensland oiln gas developer, Omega Oil and Gas rallied 5&P 500 1.7
35.7%. The 58% rally in the oil price in March helped to shine
some light on historic exploration results previously reported by Nikkei 225 126
OMA.
- The XOP - Oil'n Gas producers ETF, which we added early in the
month, finished up 18.2% for the month, following the rally in FTSE100 6.2
oil price.
- Gas to power producer, QPM Energy, climbed a modest 3.2% in Shanghai Composite 6.5
a soft market as it continued to progress its Isaac Plains
expansion.
RBA Cash Rate 410
- Gold developer, PC Gold, managed to buck the trend of
plummeting gold stocks during the month, to return 4.1%.
- Aluminium producer Alcoa increased 5.5% on the back of AUD/USD 69.0c
Middle East smelting capacity being damaged .
Stocks which weighed on the portfolio during the month included: Iron Ore 7.3
- Copper developer, FireFly Metals fell -19.1% following falls in the
copper (-9.5) price. Qil 58.2
- Gold developers, Mount Gibson Resources and Rox Resources
fell 20.0% and 21.7% respectively, on the back of gold falling Gold 16
-11.6% in the month. o
- Industrial stocks like Southern Cross Electrical faired better,
albeit still finished down 6.7% in a broadly weaker market. Copper 9.5

What comes after Iran?

Irrespective of whether the recently announced ceasefire holds,
and/or turns into a sustained peace, the longer-term reaction to a
threat to energy security, and therefore national security, will be
significant.

We expect a global uptick in energy infrastructure investment
measuring in the trillions of dollars. Hydrocarbon refining and
storage will receive a boost, the pivot towards nuclear generation
will accelerate. Electric vehicle sales will also benefit, providing a
boost to lithium demand.

Outside of Australia, we are less convinced intermittent generation
investment will receive a boost. There has already been a notable
pivot away from intermittent generation by the major economies as
its incompatibility with Al power requirements becomes more
apparent. We expect this to continue. If anything was made clear by
the third gulf war, it is that mobile energy generation remains
dominated by hydrocarbons and will remain so for decades to
come.

The de-globalisation of metals trade will continue. The Iran war is
likely to result in further restrictions of China’s critical metal exports
rather than any easing. This in turn re-emphasizes the importance
of metal production independence, and the investment required.

Lastly, while gold sold off heavier than most metals in March, we Portfolio Managers: Ewan Galloway (left) and Sam Berridge (right)
view this as a temporary rush for liquidity rather than any

fundamental change in the gold outlook. Trump’s $1.5 trillion-dollar

military budget request, submitted to congress in early April .

emphasizes the points above as well as a continued deterioration Invest Online Now

in US fiscal deficits. Thus, the search for alternative stores of value

to the US dollar will continue, with gold a key beneficiary. The Trust finished the month with 55 positions & cash of 13.6%
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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| 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

fHH 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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