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Month Quarter

(%) (%)

Perennial Value Microcap Opportunities Trust (Net) 1.9 -2.0
S&P/ASX Small Ordinaries Accumulation Index -2.0 0.0
Value Added 0.1 -2.0

Perennial Value Microcap Opportunities Trust
Monthly Report August 2024

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

Overview

The Trust was down 1.9% net of all fees, outperforming the Small
Ordinaries Index (the benchmark) which was down 2.0%.

Global markets started August with a large selloff with the Yen carry
trade unwinding and impacting most asset classes. Attention then
turned to August reporting season providing some recovery.

On the Industrial front we had a strong reporting season with 80% of
our companies reporting in-line results and 15% beating
expectations for the FY24 result. Boards and management teams
tended to take a conservative view on forward guidance, thus analyst
moves for the year ahead were more subdued with 63% left in-line
and 15% translating to upgrades for future years.

By implication there were several stocks which delivered well in FY24
but this has not translated into higher earnings expectations for
FY25. We see opportunities in these stocks as management teams
undertake roadshow meetings over September to better articulate
the outlook - we expect names such as Veem, Acrow, Alliance
Aviation and MedAdvisor to re-rate as the outlook is better
understood.

We remain comfortable with the positioning of the Trust with a
superior growth forecast* when compared to the Index, strong
balance sheets (70% net cash) and a low earnings multiple (12.1x PE
in FY26).

*Based on Perennial Value Management Forecasts. While due care has been used in the preparation of forecasts
information, actual outcomes may vary in a materially positive or negative manner.

Perennial Value Microcap Opportunities Trust

The aim of the Trust is to grow the value of your investment over the
long term by investing in a portfolio of Australian companies that are
either listed or unlisted companies found outside the S&P/ASX Top
100 Index, and to provide a total return (after fees) that exceeds the
S&P/ASX Small Ordinaries Accumulation Index measured on a rolling
three-year basis.

APIR Code
WPC3982AU

Portfolio Managers
Andrew Smith, Sam Berridge
& Peter Moller

Minimum Initial Investment
$25,000

Distribution Frequency
Annual

Trust Inception Date
February 2017

Fees
1.20% p.a. + Performance fee

Top 5 Positions Trust (%) Index (%)
QORIA LTD 9.0 0.0
VEEM LTD 4.9 0.0
SCIDEV LTD 4.4 0.0
CAMPLIFY HOLDINGS LTD 36 0.0
GOOD DRINKS AUSTRALIA LTD 33 0.0

Since
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(% p.a.) (% p.a.) (% p.a.) (% p.a.)
-0.4 5.1 -15.9 -1.2 6.2 7.8
1.4 8.5 -2.9 3.9 59 6.4
-1.8 -3.4 -13.0 -5.1 0.3 1.4
Growth of $100,000 Since Inception
$320,000
$280,000
$240,000
$200,000 $176,762
$160,000
$120,000
$80,000

2017 2018 2019 2020 2021 2022 2023 2024
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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
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Please note, the above table may add to more than 100% as Pre-IPO equity positions will be
double counted in the market cap breakdown
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Trust Review

Earnings updates from portfolio companies were encouraging during
the month, highlights included:

- SRG Global (+16.0%) after acquiring private water infrastructure
firm Diona for $111m. The acquisition, financed via a mixture of
debt and equity was 10% earnings accretive for SRG.

- Superloop (+15.5%) delivered an exceptional result for FY24 and
guidance for FY25. The turnaround from the time of our first
investment has been pleasing to see with the domestic fibre
assets now much better utilised post several smart acquisitions
and organic growth in the Superloop consumer brand. Other
non-core assets have been either divested or shut-down. Looking
forward the deal with Origin Energy further adds to utilisation of
the current asset base.

- DUG Technology (+14.0%) after reporting earnings slightly ahead
of consensus, with a strong outlook. DUG is experiencing rapid
growth from its Middle East business, which has overtaken the
US for the number of active drill rigs.

- Viva Leisure's (+4.1%) FY24 result showed continued organic
growth at its gym businesses and the benefit of recent
acquisitions.

- Lark (+1.6%) completed a capital raising to accelerate growth and
delivered a FY24 result that was in line with its recent market
update.

- Veem (down 5.8%) declined despite reporting a strong result with
FY24 EBITDA of $14.8m, exceeding guidance of $14m. Veem have
significant growth options in propellers, defence and gyros.

Market Review — Australia (%)

S&P/ASX Small Ordinaries Index 2.0
Energy -13.1
Materials 0.4
Industrials -2.5
Consumer Discretionary -3.7
Consumer Staples -2.6
Health Care 2.3
Financials 0.3
Real Estate 13
Information Technology -2.1
Telecommunication Services -6.7

Stocks which delivered well but so far have had a subdued response
from the market were:

- Acrow (down 17.2%) reported a result in-line with guidance. FY25
outlook for double digit profit growth was slightly behind
expectations. However, given the strength of the company's
tender pipeline and potential acquisitions, this may prove
conservative.

- Medadvisor (down 11.9%) reported strong revenue growth and
moved into profitability for both EBITDA and net profit. The
company gave encouraging medium term targets highlighting the
expectation for continued strong growth in revenue and profit.

- Alliance Aviation (down 8.8%) reported FY24 profit before tax of
$86.3m, exceeding guidance of greater than $83.9m. The
company also locked in a debt package to fully fund its expanded
fleet of planes.

- Experience Co (down 6.5%) was down for the month following a
result that was broadly in line with expectations. The business
showed strong earnings momentum in July and should return to
free cash flow generation in FY25.

Early in September the changes to the Small Cap Index were
announced with 3 of our portfolio companies being promoted to the
Index for the first time. Identifying stocks before they become more
widely followed as Index stocks is a key part of our strategy - hence
seeing so many inclusions was particularly pleasing.

The Trust finished with 55 positions and cash of 0.1%.

Portfolio Managers: Andrew Smith, Peter Moller & Sam Berridge (left to right)

Invest Online Now

Contact us

(©) Level 27, 88 Phillip Street
<'> Sydney NSW 2000 1300 730 032

= (R
> v' invest@perennial.net.au L) www.perennial.net.au
V)%

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
Signatory of: 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
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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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