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Month Quarter
(%) (%)
Perennial Concentrated Australian Shares Trust
1.4 3.0
(Net)
S&P/ASX 300 Accumulation Index -0.7 5.0
Value Added -0.7 -2.0

ASince inception: May 2017. Past performance is not a reliable indicator of future performance.

Overview

Global markets were again strong in September, lifted by the ongoing
rally in Al and Tech stocks and the Fed cutting interest rates for the
first time since December. At the same time, the market continued
to take a sanguine view of the impacts of trade issues and conflicts
etc. This saw all major markets deliver positive returns, with the
S&P500 up +3.2%, and the NASDAQ +5.7%, both setting new record
highs. The Nikkei 225 increased +5.9% and the FTSE100 rose +1.8%.
The Chinese market consolidated last month's rally, with the
Shanghai Composite +0.8%.

By contrast, the Australian market was slightly softer in September,
with the ASX300 Accumulation Index breaking a 5-month positive
streak, easing -0.7% from last month's record high. This brings the
market's total return for the last 12 months to a healthy +10.8%.

Broad-based strength in commodity prices saw Metals & Mining
(+7.7%) the best performing sector over the month. Gold was the
standout, continuing its dramatic rise to over US$3,800/0z. By
contrast, most other sectors retreated, with Energy (-9.1%) the worst
performing sector, following the failure of the Santos takeover. Most
other sectors also declined, with Healthcare (-4.7%), Staples (-3.6%)
and REITs (-2.9%).

Fund Characteristics

The aim of the Trust is to grow the value of your investment over the
long term by investing in a concentrated portfolio of Australian
companies and to provide a total return that exceeds the
S&P/ASX300 Accumulation Index measured on a rolling three-year
basis.

Portfolio Manager Trust FUM

Stephen Bruce AUD $27 million

Minimum Initial Investment’
$50,000

Distribution Frequency
Half yearly

Trust Inception Date Fees

May 2017 0.70% p.a. + Performance fee

APIR Code
WPC6780AU

Perennial Concentrated Australian Shares Trust is open to wholesale investors only.

Portfolio Characteristics - FY27 Trust Market
Price to Earnings (x) 18.4 18.5
Price to Free Cash Flow (x) 16.3 15.8
Gross Yield (%) 4.0 4.1
Price to NTA (x) 2.4 2.8

Source: Perennial Value Management. As at 30 September 2025

The above figures are forecasts only. While dueSeptemberhas been used in the preparation
of forecast information, actual outcomes may vary in a materially positive or negative manner.
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Since

5Years 7 Years Inception/

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

3.0 0.7 10.2 11.2 121 7.4 7.1
5.0 10.8 16.1 15.0 129 9.2 9.4
-2.0 -10.1 -5.9 -3.8 -0.8 -1.8 -2.3

Growth of $100,000 Since Inception

$172,403

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.

Top 5 Over / Underweight Positions vs Index

Rio Tinto -

Block Inc -

Reliance Worldwide Corporation -
Evolution Mining -
Newmant Corporation -

Northern Star Resources
National Australia Bank
Transurban Group
Westpac

CBA
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Trust Review

The Australian market was slightly softer in September, with the
ASX300 Accumulation Index breaking a 5-month positive streak,
easing -0.7% from last month’s record high. This brings the market's
total return for the last 12 months to a healthy +10.8%.

Metals & Mining (+7.7%) led the market higher, with broad-based
strength in commodity prices. Gold was the standout, rallying a
further +12% to finish the month at over US$3,800/0z. This saw very
strong performances from our gold holdings. Overall, the Trust
holds a slight overweight position in the sector, principally via
Newmont (+15.9%), which we regard as the lowest risk of the major
gold producers. However, during the month, following its
outperformance relative to its sector peers, we diversified our
exposure, reducing our Newmont holding and adding Northern Star
(+27.5%) and Evolution (+26.9%). Evolution is also attractive given
the relatively large contribution of copper to its earnings. The copper
price rallied during the month, with ongoing supply disruptions
tightening the market. As we stand today, approximately 5% of
global copper supply is off-line for a range of reasons. This saw a
very strong performance from our holding in Sandfire Resources
(+14.0%).

Iron ore continued to prove resilient, finishing the month at
US$105/t. This saw Rio Tinto (+5.7%). BHP (+0.6%), was more
subdued, on news that CMRG, the Chinese state-run iron ore buying
group, was threatening to boycott BHP's iron ore. This was aimed at
forcing BHP to accept new contractual arrangements in an attempt
by the Chinese to flex their muscles ahead of new supply entering
the market from the Simandou iron ore project in Guinea. While
time will tell how this plays out, the industry cost curve suggests that
prices should remain well-supported.

Biotech Immutep (+12.8%) outperformed, having been sold off in
recent months, along with the Healthcare sector globally. The
company is in the midst of a number of important clinical trials,
which if successful, would see it valued at many times its current
share price. In this event, the company would almost certainly be
acquired by US giant Merck. Pleasingly, the company has been
selected to present its data at an important upcoming oncology
conference in Germany later this month. More generally, the
Healthcare sector has been particularly weak and has been the
worst performing sector of the market over the last 12 months.
While the sector comprises companies operating across a diverse
range of activities, most have been impacted by a combination of
rising costs, principally labour, and funding pressures, both here and
offshore. Further, those with US operations have had to deal with
the uncertainty of ever-changing tariff threats. While it will take time
for the companies to respond to these issues, given the depressed
valuations, it is likely that there is significant upside in this sector
over the medium-term.

Energy (-9.1%) was the worst performing sector in September. While
the oil price was flat over the month, the failure of the takeover bid
saw Santos (-13.9%) fall sharply. While we do not hold Santos,
Woodside (-12.8%), which we do hold, also fell as people rotated
back into Santos. Overall, the Trust holds a neutral exposure to the
Energy sector.

The banks delivered mixed results, up an average +0.2%,
outperforming slightly. CBA (-2.0%) was the laggard of the sector and
is beginning to underperform relative to peers. While this is not
surprising given CBA's extreme valuation, the recent strength in NAB
and Westpac is somewhat baffling. Following their recent rallies, they
are both trading on FY26 P/Es of around 19x. This is despite
consensus forecasts for negligible earnings growth over the next
couple of years.

While bad debts remain low, margin pressure continues, and
expense control remains challenging. The one positive area is that
credit growth is picking up. However, so is competition, particularly
from Macquarie, which is taking significant market share in
mortgages. The Trust remains underweight the sector.

While on the topic of housing, recent data shows that, despite all the
Government's efforts to improve housing affordability (or at least
talking about improving it), that 1. house prices are again rising at a
rapid clip, 2. Investor lending has rebounded to the highest level in a
decade, and 3. Building approvals are falling. Feedback from
discussions with developers suggests that construction costs mean it
is almost impossible to build anything even vaguely “affordable”.
While this is a complete debacle, it should underpin the housing
Ponzi scheme (and therefore the broader economy) for a while yet!

Trust Activity

During the month, we took profits and exited holdings in IAG and
QBE. Proceeds were used to establish new position in Evolution
Mining and Wisetech. At month end, stock numbers were 30 and
effective cash was 14.8%.

Outlook

Globally, investors are taking an optimistic view on the outlook, with
expectations that interest rate cuts will both stimulate economic
activity and support asset prices. Further, markets are taking a
sanguine view around the potential impacts of trade and tariffs and
the ever-increasing level of geopolitical tension and conflict (albeit
these concerns are clearly manifesting in the gold pricel). This
optimism is impacting the Australian market positively, with macro
money flows into the market, and landing in the large index weight
stocks (hence the performance the banks and Wesfarmers etc). At
the local level, the prospect of RBA rate cuts has seen increased
optimism around the outlook for the domestic economy overall, and
the consumer-facing and property-related sectors in particular.

Of course, any sustained change in confidence and activity in the US
will set the tone for other markets, including ours. While recent data
is supportive of the Fed rate cuts the market is hoping for, should
inflation pick back up, then sentiment could change quickly. That said,
our base case is a “muddle through” outcome, and the portfolio is
leveraged to a rebound in cyclical stocks that is likely in the event of
some form of stability emerging. Clearly, however, the risks to growth
and inflation, as well as the smooth functioning of the global
economy in general, are higher now than ever.

While there is a high level of economic and political uncertainty, our
focus remains on investing in quality companies with proven
business models and strong balance sheets, which are offering
attractive valuations and have the ability to deliver high levels of
franked dividend income to investors.
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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,

Signatory of:
=#PRIE

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
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. 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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