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Perennial Better Future Trust (Net) +1.0 -8.9 -10.0
S&P/ASX Small Ordinaries Accumulation 420 6.1 +103
Index

Value Added -1.0 -2.8 -20.3

Perennial Better Future Trust
Monthly Report May 2026

Since

Since Inception

1 Year 2 Years 5 Years 7 Years Inceptionr Cumulative/r
(%) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (%)
-9.7 -5.9 -3.2 3.1 +2.6 +3.7 +34.6
+11.2 +10.5 +10.6 +4.0 +6.0 +5.8 +59.3
-20.9 -16.4 -13.8 =71 -3.4 -2.1 -24.7

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

Overview

The benchmark Small Ordinaries Accumulation Index was up
2.0%. The portfolio was up 1.0%, underperforming the
benchmark by 1.0%.

Over the 12 months to 31 May the benchmark is up 11.3%,
comprised of the Small Resources Accumulation Index
component being up 45.3% with the Small Industrials
Accumulation Index component being down 2.4%. The
portfolio’s significant underweight to resources has been a
significant drag on performance. The portfolio’s significant
overweight to healthcare is another significant contributor
with the ASX300 Healthcare Index being down 43.8% over
the 12 months to 31 May.

Positive held contributors this month included Sims (+29.7%),
Smartgroup (+26.3%) and PolyNovo (+22.0%).

Held negative relative contributors this month included PEXA
(-14.7%), Telix (-13.1%) and IDP Education (-32.2%).

Better Future Highlight

During the month Meridian Energy received consent to build
a 120MW solar farm at Bunnythorpe, near Palmerston North
in New Zealand. The solar farm will be capable of producing
enough electricity to power around 30,000 average homes
per year. The solar farm will be alongside an already
consented Battery Energy Storage System (BESS).

The Bunnythorpe Energy Park will form part of a $3 billion
investment Meridian is making through to 2030 to build new
renewable energy capacity in New Zealand.

Meridian also announced that it had rolled out over 500
electric vehicle charge points across New Zealand with 120
rolled out since November 2025. Since December Meridian
has seen 75% growth in weekly users of its charging network.

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

il

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

200,000

180,000

160,000

140,000

120,000 $134,605

100,000

80,000
00 00 O OO0 O O «— — N o M M < < v 1 O
ToToToT Ay gy agqa g A
52§35353535353533%

— BFT(Net) ASX Small Ord

As at 31 May 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.

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.



Trust Review ESG Activity

The benchmark Small Ordinaries Accumulation Index was up
2.0%. The portfolio was up 1.0%, underperforming the
benchmark by 1.0%. « This month the Better Future team conducted dedicated

. engagement meetings with portfolio companies Life360
Over the 12 months to 31 May the benchmark is up 11.3%, and Xero where we discussed topics such as scope 3
comprised of the Small Resources Accumulation Index

component being up 453% with the Small Industrials Smgr?lgogtsﬁeésl Governance, data security and privacy,
Accumulation Index component being down 2.4%. The ’

ESG activity during the month included:

portfolio’s significant underweight to resources has been a + We attended the RIAA Conference where Perennial
significant drag on performance. The portfolio’s significant Partners received a Responsible Investment Leader
overweight to healthcare is another significant contributor award for the 6th consecutive year. Portfolio Manager
with the ASX300 Healthcare Index being down 43.8% over the Damian Cottier spoke on a panel at the conference 'A
12 months to 31 May. Responsible Investment deep dive for advisors'.

Positive held contributors this month included Sims (+29.7%), «  We attended IAST APAC Workstream 1 and 2 meetings
Smartgroup (+26.3%) and PolyNovo (+22.0%). and we have volunteered as lead engagement investor

Held negative relative contributors this month included PEXA on two portfolio companies.

(-14.7%), Telix (-13.1%) and IDP Education (-32.2%). » The Perennial Better Future team volunteered for the

During the month Sims provided an update confirming recent RIAA Nature Working Group Case study compendium.

earnings guidance. The business is benefitting from strong
pricing for its recycled aluminium and copper as well as

strong pricing for the recycled computer memory that is Top 5 Active Positions Trust (%) Index (%)
%igienrsggd by companys data centre decommissioning Sims Ltd 7 1% 14%
Smartgroup provided a better-than-expected business Meridian Energy Ltd 6.5% 0.0%
update as the companys novated leasing business s Smartgroup Corporation Ltd 6.4% 0.5%
benefitting from improved demand for electric vehicles , , .
following the closure of the Strait of Hormuz. NIB Holdings 5.7% 1.1%
PEXA was weaker despite reiterating earnings guidance with Chorus Ltd 5.6% 1.2%

the market concerned that The Independent Pricing and
Regulatory Tribunal review of PEXA's pricing model may
impact PEXA's future pricing in Australia.

IDP Education was weaker with the market concerned that
recent weakness in student visa approvals in Australia and
the UK may impact on the company’s FY27 earnings.

At month end, the portfolio held 41 stocks and cash of 9.4%.
The weighted average Perennial-derived Environmental,
Social, Governance and Engagement (“ESGE") Score of the

Trust was 7.3 which is 29% higher than the benchmark ESGE Egm(;‘gochgft?earge“ iiﬁ}fﬁ%ﬁﬁﬁ;‘ygt
Score of 5.7.
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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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/ 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
ed Representative (1293138) of Perennial Value Management Limited. Both the Investment Manager and Responsible Entity form part of Perennial Partners. This promotional staternent is provided for information purposes only. Accordingl, reliance should not be
notional statement as the basis estment, financial or other decision. This promotional statement does not take into nt your investment objectives, particular needs or financial situation and is not intended to cor e advertising or advice of any
d not construe the content: tement as legal, tax, investment or other advice. This promotional statement does not constitute an offer or inducement to er n an HW\,?QHWPH( activ \[) nor does it !orm part of fer documentation, offer or
se, sell or subscribe for inter finvestment product or senice. You should read and consider any relevant offer documentation apph(ab\en m/wm?irmem product o Y

and binding investment criteria
system and the way the terms
it other responsible investment

ram for the category of Product. The classification signifies the degree to which sustainabiliy
st y Classifications. There may be material differences between the definition and methodology of RIAA's
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 an
lereturns.com.au and our Financial Services Guide.

products certified by RIAA, refer to www.respon:
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