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Since

Quarter 3 Years 5 Years inception?

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

Perennial Strategic Natural Resources Trust (Net) 2.5 -09 59.2 63.2 355 22.9 329
Benchmark (Absolute return of +6.50% p.a.) 0.5 1.6 59 6.5 6.5 6.5 6.5
*S&P/ASX200 Total Return Resources Index 7.8 2.1 62.7 59.6 16.6 141 20.6
Value Added 2.0 -2.5 53.3 56.7 29.0 16.4 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 Growth of $100,000 Since Inception

Commodity markets continued to price an end to the Iran war in
May, with oil rolling over (-19.4%) and base metals rallying. The trust
returned 2.5% net of fees, with a rolling 12mth return of 63.2%, net $600,000
of all fees. 50000

$650,000

$576,390

The implications of the Iran war for the broader commodity complex
started to get priced in during May. Copper prices were supported by
concerns of sulphuric acid shortages, aluminium rallied as the
market digested the implications of ~5% of global supply being
damaged and offline.

While Iran-US negotiations drag on, a broader view might be; the US,
Europe, China and most of the Middle East all want the strait
reopened. So, chances are that's what's going to happen.
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Once we get to that point, we suspect the energy-related inflation
concerns will ease and markets will start to focus on the steady grind
higher of industrial demand which has been underway for 3 years. <«

$100,000

Should this prove correct, the broader commodity complex will
benefit.

ASX 300 Accumulation Index

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.

Perennial Strategic Natural Resources Trust Market Capitalisation Exposure

The aim of the Trust is to grow the value of your investment over the $500m + _
long term by investing in a portfolio of listed and unlisted companies ' o

exposed to commodity production.
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Better performing stocks for the month included:

- Rare earths developer, Brazilian Rare Earths, rallied 32.7% on a S&P 500 5.3
mixture of anticipation of the spin out of it's bauxite assets and
index inclusion. Nikkei 225 119
- Aluminium producer, Alcoa, rose 21.2%. Driven higher by
aluminium prices (+6.9%), which in turn are rising due to
roughly 5% of global supply being knocked offline due to the FTSE 100 0.7
Iran war.
- Bauxite miner, Metro Mining, bounced 17.5% after Guinea, the Shanghai Composite 08
world's largest producer of bauxite, announced plans to limit
production from that country. Guinea produces 75% of the
world's seaborne bausxite. RBA Cash Rate 4.35
AUD / USD 71.8c

Stocks which weighed on the portfolio during the month included:

- Omega Oil & Gas, eased 20.3% on a softening oil price. In our
view the oil price is immaterial to the value realization of OMA’s Iron Ore 1.5
Taroom Trough development, which is shaping up to be the

next hydrocarbon field developed in Australia. o 955
i -25.
- Tungsten producer EQ Resources, fell 14.8% as investors

assessed lingering rain impacts on Spanish operations during

the June quarter, and some softness in Chinese tungsten Gold 1.9
pricing. We note EQ Resources receives the European tungsten

price, which has held near its highs.

Copper 4.6

Supply side restrictions continue in May

Following on from last month's chart showing the increased use of
commodity trade restrictions by China in recent years, other
countries are joining the fray.

In May Guinea, which exports 75% of the world's seaborne bauxite,
announced it would restrict exports from June as means of
increasing prices for one of its key revenue drivers.

It remains to be seen how material the restrictions will be, but the
move is part of a wider pattern of resource nationalization, in which
countries are taking a leaf out of OPEC's book, in optimizing the
price received. This strategy was successful for Indonesia, so there's
good reason it will be for Guinea... which is a win for non-Guinea
bauxite producers.

China aluminum market braces for
launch of Guinea export curbs

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

Invest Online Now

The Trust finished the month with 39 positions & cash of 8.5%

Source: Bloomberg
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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 and consider obtaining professional investment advice tailored to your specific circumstances before making any investment
s 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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