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Overview

The Trust outperformed the Small Ordinaries Index in August, after 
strong rebounds small companies overall. August results season was 
generally positive and a few names in the portfolio had exceptional 
results including Koala, Aurelia Metals, Count Plus and Fleetwood.

Negative contributors to performance included Elixir Energy, DUG 
Technology, Felix Group and VEEM.

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 (%)

GOOD DRINKS AUSTRALIA LTD 9.7 0.0

De.Mem Ltd 9.5 0.0

KOALA COMPANY LTD 8.5 0.0

DEEP BLUE COMPANY 5.3 0.0

VEEM Ltd 5.0 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. 

Unlisted Australian Securities 18.30% at the time of investment

Month Quarter FYTD 1 Year 3 Years 5 Years 7 Years 
Since 

Inception^
(%) (%) (%) (%) (% p.a.) (% p.a.) (% p.a.) (% p.a.)

Perennial Value Microcap Opportunities Trust (Net) 5.4 2.7 4.3 -14.6 -5.7 -13.8 -4.0 3.7

S&P/ASX Small Ordinaries Accumulation Index 5.2 -0.2 1.8 -1.2 9.8 2.2 5.7 7.2

Value Added 0.2 2.9 2.5 -13.4 -15.5 -16.0 -9.7 -3.5



Other stock news:

Positive stock-specific contributors included Aurelia Metals, Fleetwood, 
Count and GR Engineering​. Negative contributors to performance 
included Elixir Energy, Korvest and Cash Converters.

Trust Review
The Trust exited its position in Felix Group in the month. The Fund 
added positions in Stealth Group and Hamelin Gold. 

The stock in focus this month is Aurelia Metals which had a strong FY26 
financial result and has moved 44% higher driven also by stronger gold 
and zinc prices. 

This document has been prepared and issued by Perennial Investment Management Limited ABN 13 108 747 637, AFSL No. 275101 (PIML) as the Responsible Entity. The Manager, Balmoral Investors Pty Ltd 
ABN 36 680 912 690 (Balmoral), CAR 1319521 of Perennial Value Management Limited ABN 22 090 879 904, AFSL No. 247293 (PVM). PIML, PVM and Balmoral Investors are part of Perennial Partners Limited 
ABN 90 612 829 160 (Perennial Partners). 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. 

Contact us
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Signatory of:

1300 730 032 invest@perennial.net.au www.perennial.net.auLevel 27, 88 Phillip Street
Sydney NSW 2000

Invest Online Now

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

Aurelia Metals (AUD) FY 2026

EBITDA $192.9m

NET CASH $143m

A Dividend 1.0c

Stock of Interest – Aurelia Metals (AMI)

Aurelia operates the Peak Mine and processing plant and the Federation 
mine in the Cobar region of NSW. The company produces a mix of gold, 
zinc, lead and silver concentrates.

Investment thesis:

Aurelia Metals offers a cash-flow-led investment thesis backed by a 
substantially stronger balance sheet, favourable exposure to gold and 
zinc, and a visible pathway to higher throughput and lower unit costs. The 
company’s recent financial performance demonstrates that the operating 
base is already generating meaningful cash, while the Peak plant 
expansion, Federation ramp-up and Great Cobar development provide 
clear internal growth options.  

Production growth, higher commodity prices and large capex programs 
ending leading to strong FCF into FY27 and beyond. The balance sheet 
and cash generation has seen the board declare a maiden dividend.  

The Peak Processing Plant is emerging as a key value lever. The plant 
achieved record quarterly throughput of 230kt in the June quarter, while 
the Peak Plant Expansion projects are expected to lift capacity from 
800ktpa to 1.1–1.2Mtpa 
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