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Partners

Month  Quarter
(%) (%)
Perennial Better Future Trust (Net) -3.6 -5.1 1.2
S&P/ASX Small Ordinaries Accumulation 26 +15 +175
Index
Value Added -1.0 -6.6 -18.7

Perennial Better Future Trust
Monthly Report February 2026

Since

Since Inception

7 Years Inceptionr  Cumulativer

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

-1.3 -0.3 +0.7 -0.5 +4.4 +5.0 +47.7
+23.0 +14.9 +12.5 +6.6 +7.3 +6.8 +69.7
-24.3 -15.2 -11.8 -7.1 -2.9 -1.8 -22.0

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

Overview

The benchmark Small Ordinaries Accumulation Index was down 2.6%
in February with resources stocks outperforming. The Small
Resources Accumulation Index was up 0.8% compared to the Small
Industrials Accumulation Index which was down 4.5%. The portfolio
was down 3.6%, underperforming the benchmark by 1.0% despite a
generally solid reporting season for the portfolio as results outcomes
were outweighed by Al concerns and macro/geopolitical thematics.

Similar themes have played out during the month as have played out
in the underperformance of the portfolio over the 12 months to 28
February where the benchmark is up 23.0%. The Small Resources
Accumulation Index is up 85.5% over the 12 months compared to
the Small Industrials Accumulation Index which is up 1.1% and just
the gold stock component of resources has been a 14.3% relative
performance drag over the year. Our relatively defensive positioning
and healthcare exposures have been the other significant
contributor to the portfolio lagging the strong benchmark.

Positive held relative contributors this month included PEXA Group
(+8.9%), Sims (+8.3%) and Australian Ethical (+13.3%).

Held negative relative contributors this month included Janison
Education (-21.2%), AUB Group (-16.1%) and IDP Education (-26.1%).

Better Future Highlight

Portfolio company Chorus NZ has built out an optical fibre
telecommunications network in NZ to replace the legacy copper
network.  As part of this process, it is well advanced in
decommissioning the copper network in areas which now have fibre
access. The fibre delivers an improved customer experience, uses
less electricity than the copper network and is also generally more
reliable and cheaper to maintain than the copper network.

During the month Chorus announced that after a successful trial, it is
going to undertake a program to recycle the copper in the copper
network. Not only will this provide environmental benefits, the
company also expects to receive $30-50m proceeds over the project
life.

Interestingly, portfolio holding Sims Ltd has a strong presence in the
NZ recycling market and is well placed to be involved in this recycling
project.

Better Future Stats

X The portfolio is 87.3% less carbon intensive compared
G/ to the ASX300 and 86.6% less carbon intensive

compared to the ASX Small Ords”

8 female Directors were appointed to the board across
8 portfolio companies in 2025, typically following
engagement, totaling 89 female Directors since inception
as at 31 December 2025

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.

APIR Code
WPC5600AU

Portfolio Manager
Damian Cottier

Minimum Initial Investment
$25,000

Distribution Frequency
Annually (if any)

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 28 February 2026. 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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98 dedicated ESG engagements in 2025 with
management and boards about material risks and
opportunities across 39 portfolio companies

23% of portfolio companies have a Reconciliation
Action Plan, compared to 19% of the ASX300 and 12%
of the ASX Small Ords as at 31 December 2025

Note: ACarbon intensity (tCOze per $ revenue) of Perennial Better Future Trust Investments. Holdings as at 31 December 2025.

$147,740



Trust Review

The benchmark Small Ordinaries Accumulation Index was down 2.6%
in February with resources stocks outperforming.  The Small
Resources Accumulation Index was up 0.8% compared to the Small
Industrials Accumulation Index which was down 4.5%. The portfolio
was down 3.6%, underperforming the benchmark by 1.0% despite a
generally solid reporting season for the portfolio as results outcomes
were outweighed by Al concerns and macro/geopolitical thematics.

Similar themes have played out during the month as have played out
in the underperformance of the portfolio over the 12 months to 28
February where the benchmark is up 23.0%. The Small Resources
Accumulation Index is up 85.5% over the 12 months compared to
the Small Industrials Accumulation Index which is up 1.1% and just
the gold stock component of resources has been a 14.3% relative
performance drag over the year. Our relatively defensive positioning
and healthcare exposures have been the other significant contributor
to the portfolio lagging the strong benchmark.

Positive held relative contributors this month included PEXA Group
(+8.9%), Sims (+8.3%) and Australian Ethical (+13.3%).

Held negative relative contributors this month included Janison
Education (-21.2%), AUB Group (-16.1%) and IDP Education (-26.1%).

PEXA delivered a better-than-expected result and, pleasingly,
appears to be making progress in the companys UK strategy.
Leading UK bank NatWest is due to go live with settlements of
remortgage transactions in April. Sims also delivered a solid result,
benefitting from higher prices for computer chips from its datacentre
recycling business as well as higher aluminium and copper prices for
its more traditional recycling business. Australian Ethical also
delivered a better-than-expected result.

Janison Education delivered a soft result albeit the medium term
outlook remains positive as it commences to ramp up recent
contract wins for its online testing platform, including with New
Zealand Ministry of Education. IDP Education and AUB both
delivered solid results, although were caught up in the intra-month
sell-off in many stocks due to concerns over Al impacts. In our view,
while Al may assist disruption over time, in many cases the use of Al
to produce software to disrupt existing business models is not the
only requirement for disruption to succeed. In our experience, the
significant challenges are often the expenditure required to
encourage users to use a product or service and overcome user
switching costs as well as the time taken to develop the relationships
with other stakeholders in order to break down the competitive moat
surrounding the disrupted business. This typically takes longer than
expected and costs more than expected.

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 30% higher than the benchmark ESGE Score of 5.6.
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ESG Activity

ESG activity during the month included:

* The Better Future team met with the management teams of
Polynovo, Janison Education, Charter Hall Social Infrastructure
REIT and NIB during February, whereby ESG topics discussed
covered governance, data security, responsible Al integration,
among others.

+ The Better Future team conducted dedicated ESG engagement
meetings with Bendigo Bank and Netwealth, discussing
responsible Al and cyber, transition plans, vulnerability
frameworks and asset resilience.

« Perennial participated in the Investors Against Slavery and
Trafficking (IAST) APAC Working Stream 1 and Working Stream 2
meetings, contributing to collaborative initiatives across the Asia-
Pacific region.

+ Perennial's ESG team attended the RIAA First Nations Working
Group meeting, engaging with peers on advancing First Nations
investment principles and outcomes within the Australian market.

Top 5 Active Positions Trust (%) Index (%)
Meridian Energy 5.9% 0.0%
PEXA Group 5.8% 0.6%
Sims Ltd 6.0% 1.1%
NIB Holdings 5.4% 1.0%
Smartgroup 4.7% 0.4%

=/ pil
Senior ESG Analyst
Aoife McCarthy

Portfolio Manager:
Damian Cottier

Responsible
Investment
Leader 2024

CERTIFIED BY RIAA

SUSTAINABLE PLUS

—— CERTIFIED BY RIAA ——

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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promotional statement as the basis for making an investrment, 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 a

ice 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
nvitation 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 perform
applicable management fee, may be negotiated with certain large investors. Investments in the Tr
be found on Perennial’s website www.perennialnet.au. Use of the information on our website is
Certification Symbol is issued by Responsible Investment Association Australasia (RIAA) ACN (641 046 666)
st adheres to the operational and disclosure practices required under the Resp:
The Perennial Better Future Trust is assessed against RIAA's Responsible Investment Standard and Ass

ent Note-

AFSL (554110) and signifies that a product or service offers an investment style that takes into account env
sible Investment Certification Program for the category of Product. The classification signifies the degree to which sustainability is
stainability Classifications. There may be material differences between the definition and methodology of RIAA's

e 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
s must be accompanied by an application form. The current relevant product disclosure statements, additional information booklet, application forms and target market determination can
verned by Australian law and is subject to the terms of use. No distribution of this material will be made in any jurisdiction where such di auth

tribution is not authorised or is unlawful. The
onmental, social, governance or et siderations and that the
sideration and binding investment criteria
ssification 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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