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Since Since Inception

7 Years Inception? Cumulative/

Perennial Better Future Trust (Net) -0.5 +5.0 +5.0

S&P/ASX Small Ordinaries Accumulation

+3.4 +15.3 +15.3
Index

Value Added -3.9 -10.3 -10.3

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

+0.1 +5.4 +6.1 +4.3 +5.2 +6.1 +57.0
+21.5 +20.1 +15.5 +9.3 +6.6 +6.9 +66.5
-21.4 -14.7 -9.4 -5.0 -1.4 -0.8 -9.5

ASince inception: 1 February 2018. Past performance is not a reliable indicator of future performance.

Overview

The benchmark Small Ordinaries Accumulation Index continued to rally
and was up 3.4% in September with gold stocks continuing to drive the
benchmark higher. The portfolio was down 0.5%, underperforming by
3.9% with non-held gold stocks being a 3.3% drag to relative performance
during the month.

Similar themes have played out in the underperformance of the portfolio
over the 12 months to 30 September where the index has been up
21.5%. Gold stocks have been a 10.6% performance drag over the year.
While we have had some company specific weakness including G8
Education, Calix and IDP Education, our relatively defensive positioning
and healthcare exposures have been a significant contributor to the
portfolio lagging the strong benchmark.

Positive relative contributors this month included 4D Medical (+247.4%),
Immutep (+12.8%) and IDP Education (+18.0%).

Negative relative contributors this month included Smart-group (-9.8%),
IPH (-21.9%) and Alpha HPA (-14.5%).

Better Future Highlight

During the month portfolio holding Micro-X announced a number of
positive developments. Firstly, the company announced that it had
received a $3.3m order for the company’s Mobile X-ray units to supply
the Malaysian Ministry of Health following a successful government
tender. In addition, it was awarded a $4.4m grant by the Australian
Government's Industry Growth Program to build and trial a world-first
stroke-capable ambulance using the Micro-X Head CT device. The device
is in an advanced stage of development with the company announcing
during the month that it had completed the first imaging test system
ready for the Australian Stroke Association to install in hospital and
commence imaging trials. Micro-X's Head CT weighs approximately 70kg,
a tenth of the weight of traditional CT device and is capable of being
fitted into a standard ambulance. The outcomes for stroke patients are
far better if the stroke is diagnosed within the first hour of the stroke
occurring and for this reason the in-ambulance Micro-X Head CT will
represent a significant step forward for stroke patients.

Micro-X also announced that it had been awarded a further optional
contract extension of up to $2.5m by the US Department of Homeland
Security (DHS) to advance Passenger Self-Screening Checkpoint detection
algorithms.  This is an extension of the existing Checkpoint portal
program. There is currently one Micro-X Checkpoint and 2 baggage
scanners being tested in the TSA test laboratory, with a contract to
supply an additional two Checkpoints to progress towards testing in a
live airport setting.

Better Future Stats

AR The portfolio is 88.6% less carbon intensive compared to the
\Z/ ASX300 and 87.2% less carbon intensive compared to the ASX
Small Ords”

8 female Directors were appointed to the board across 8
portfolio companies in 2024, typically following engagement,
totalling 81 female Directors since inception as at 31
December 2024

Perennial Better Future Trust

The aim of the Trust is to grow the value of your investment over the
long term by investing in companies predominantly outside the
S&P/ASX Top 50 Index that conduct business taking into account
environmental, social and governance (“ESG") considerations and/or
businesses that are making a positive contribution to creating a
better future. The Trust seeks to provide a total return (after fees)
that exceeds the S&P/ASX Small Ordinaries Accumulation Index
measured on a rolling three-year basis.

Portfolio Manager APIR Code

Damian Cottier WPC5600AU

Distribution Frequency Minimum Initial Investment
Annually (if any) $25,000

Trust Inception Date Fees

1 February 2018 1.20% p.a. + Performance fee

Growth of $100,000 Since Inception
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As at 30 September 2025. 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.

=) 111 dedicated ESG engagements in 2024 with
g management and boards about material risks and
opportunities across 34 portfolio companies

33% of portfolio companies have a Reconciliation
Action Plan, compared to 21% of the ASX300 and 12% of
the ASX Small Ords as at 31 December 2024

Note: ACarbon intensity (tCO,e per $ revenue) of Perennial Better Future Trust Investments. Holdings as at 31 December 2024.



Trust Review ESG Activity

The benchmark Small Ordinaries Accumulation Index continued to rally ESG activity during the month included:
and was up 3.4% in September with gold stocks continuing to drive the
benchmark higher. The portfolio was down 0.5%, underperforming by
3.9% with non-held gold stocks being a 3.3% drag to relative
performance during the month.

«  Met with HUB24 for a general ESG discussion including cyber, Al,
remuneration, modern slavery and climate reporting.

*  Met with Fisher & Paykel Healthcare to discuss the company's

Similar themes have played out in the underperformance of the portfolio approach to management diversity and disclosure.
over the 12 months to 30 September where the index has been up
21.5%. Gold stocks have been a 10.6% performance drag over the year.
While we have had some company specific weakness including G8
Education, Calix and IDP Education, our relatively defensive positioning .
and healthcare exposures have been a significant contributor to the
portfolio lagging the strong benchmark.

+ Met with Meridian Energy to discuss governance, regulatory
environment and the company’s renewable generation pipeline.

AASB S2 - we attended a training session on the implementation
of the upcoming mandatory climate disclosure regulation.

+ Participated in an IAST APAC event with International Just Mission

Positive relative contributors this month included 4D Medical (+247.4%), ) o .
on rescuing victims of slavery and trafficking.

Immutep (+12.8%) and IDP Education (+18.0%).

Negative relative contributors this month included Smartgroup (-9.8%),
IPH (-21.9%) and Alpha HPA (-14.5%).

4D Medical announced that it had received FDA approval for the
company's CT:VQ product. The CT:VQ product delivers comprehensive
lung function assessment without radioactive exposure or contrast
agents with a key use case being to detect blood clots in lungs. The
relative ease of the imaging process compared to existing procedures is
of benefit to patients, doctors and hospitals. During the month the
company also announced that in collaboration with AstraZeneca it had
launched a lung health screening program in Brazil and that it had
entered into an agreement with Spectrum Medical Imaging in NSW to
support the National Lung Cancer Screening Program in Australia.

Immutep announced that the George Washington University Cancer
Center would commence an investigator-initiated Phase Il trial evaluating
Immutep’s efti  product in combination with standard-of-care
chemotherapy prior to surgery in patients with early stage breast cancer.

Other portfolio news included Calix announced that it had entered into a
Memorandum of Understanding with a leading global Alumina company
to jointly develop its technology for Zero Emissions Alumina and to
undertake a material testing program and Pre-FEED study.

IPH continued to be weaker after the soft result it delivered in August {
while there were no material negative company updates for Smartgroup
or IPH during the month.
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At month end, the portfolio held 43 stocks and cash of 9.0%. The
weighted average Perennial-derived Environmental, Social, Governance
and Engagement (“ESGE") Score of the Trust was 7.3 which is 27% higher g Bt
than the benchmark ESGE Score of 5.7. Portfolio Manager: Senior ESG Analyst
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Damian Cottier Aoife McCarthy
Top 5 Active Positions Trust (%) Index (%) Invest Online Now
Meridian Energy 5.8% 0.0% Signatory of:
0, 0,
PEXA Group 5.2% 0.7% Responsiilg
; 0 0 Investment
NIB Holdings 5.5% 1.1% T
AUD Group Ltd 4.9% 1.2%
[o) 0 E— b
Chorus Ltd 7% [k CERTIFIED BY RIAA SUSTAINABLE PLUS

*Based on Perennial Value Management Forecasts. While due care has been used in the preparation of forecasts information, . . o
actual outcomes may vary in a materially positive or negative manner. The Perennial Better Future Trust has been certified by the Responsible Investment Association

Australasia according to the strict operational and disclosure practices required under the
Responsible Investment Certification Program. See http://www.responsiblereturns.com.au/ for
details’.

1. The Responsible Investment Certification Program does not constitute financial product advice.
Neither the Certification Symbol nor RIAA recommends to any person that any financial product is
a suitable investment or that returns are guaranteed. Appropriate professional advice should be
sought prior to making an investment decision. RIAA does not hold an Australian Financial
Services Licence.
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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 i count your investment objectives, particular needs or financial situation and is not intended to constitute advertising or ind and you should not construe the contents of
promotional statement as legal, tax, investment or other advice. This promotional statement does not ¢ Ute an offer or inducement to engage in an investment activity nor does it form part of any offer documentation, offer o i has 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 circumstanc vestment 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 futt e. Gross performance does not include any management fees or expenses. Net
performance is based on redemption price for the period and assumes that all distribution: einvested. Fees indicated reflect the maximum applicable. Contractual arrangements, including any ement fee, may be negotiated wit stors. 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. The Certification Symbol is issued by Responsible Investment Association Australasia (RIAA) ACN (641 046 666), AFSL (554110) and signifies that a
product or service offers an investment style that takes into account environmental, social, governance or ethical considerations and that the Perennial Better Future Trust adheres to the ional and disclosure practices required under the Responsible Investment Certification Program for the
category of Product. The classification signifies the degree to which sustainability is a consideration and binding investment criteria. The Perennial Better Future Trust is assessed against RIAA's Responsible Investment Standard and Assessment Note-Sustainability Classifications. There may be material
differences between the definition and methodology of RIAA's classification system and the way the terms ‘Responsible'/Sustainable!/Sustainable Plus' are used by the product in its own disclosures. For detailed information about RIAA, the Symbol and Perennial Better Future Trust's methodology,
performance, stock holdings, remuneration and details about other responsible investment products certified by RIAA, refer to www.responsiblereturns.com.au and our Financial Services Guide:
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