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Overview
The Trust was down 9.1% in November, underperforming the Small 
Ordinaries Index (the benchmark) down 1.5%. This capped a volatile 
month for small caps with the benchmark down greater than 5% 
mid-month only to recover strongly.

The main drivers of the index were the resources sector, in particular 
the larger gold names in Westgold, Regis and Resolute. Weakness 
was felt mainly in the technology sector down 7.5% for the month.

Performance for the Trust in the month was negatively impacted by a 
weak profit announcement by VEEM Ltd. Near term profits are under 
pressure as the company awaits better news on potential defence 
contracts in the pipeline. Hancock and Gore reported earnings which 
were slightly below expectations leading the stock lower.

Growth of $100,000 Since Inception

Sector Active Exposure vs Index

Market Capitalisation Exposure

Portfolio Managers

Balmoral Investors  

Tim Canham & Wik Farwerck

APIR Code

WPC3982AU

Distribution Frequency

Annual

Minimum Initial Investment

$25,000

Trust Inception Date

February 2017

Fees

0.80% p.a. + Performance fee

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.

Top 5 Positions Trust (%) Index (%)

HANCOCK & GORE LTD 6.3 0.0

FELIX GROUP HOLDINGS LTD 4.0 0.0

VEEM LTD 3.9 0.0

DE.MEM LTD 3.8 0.0

DUG TECHNOLOGY LTD 3.6 0.0

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

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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(% p.a.)

Perennial Value Microcap Opportunities Trust (Net) -9.1 -1.8 7.6 -7.8 -2.0 -8.9 0.6 5.6

S&P/ASX Small Ordinaries Accumulation Index -1.5 3.8 15.8 19.4 11.5 7.1 8.3 8.4

Value Added -7.6 -5.6 -8.2 -27.2 -13.5 -16.0 -7.7 -2.8



Trust Review
As part of the initial transitioning of the portfolio to Balmoral, the new 
portfolio managers transacted across a number of names in 
November:

The Fund exited its position in Synertec (SOP), Genetic Signatures 
(GSS), Alliance Aviation (AQZ). 

The Fund also reduced positions in the following names; Experience 
Co (EXP), FirstWave Tech (FCT), Acrow (ACF), DUG Technology (DUG), 
Hancock and Gore (HNG) and Micro X (MX1).

The Fund added a position in Fleetwood (FWD) on weakness after the 
AGM update and CEO transition. We are attracted to the theme of 
modular building for cheaper more efficient construction and the 
annuity nature of the accommodation village FWD strategically owns 
in the Pilbara.

The transition will continue toward stocks that are attractive to 
Balmoral Investors and its investment process over the coming 
months. 

This document (and all of its attachments) has been prepared by Balmoral Investors Pty Ltd (ABN 36 680 912 690 CAR 1312496) (Balmoral Investors, Investment Advisor), a Corporate Authorised 
Representative of Mantis Funds Services Pty Ltd (ABN 97 649 083 689 AFSL 531027). 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 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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1300 730 032 invest@perennial.net.au www.perennial.net.au
Level 27, 88 Phillip Street
Sydney NSW 2000

Invest Online Now

Invest Online Now

Portfolio Managers: Tim Canham and Wik Farwerck (left to right)
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