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Since
FYTD? 2 years 3years inception3
(%) (% p.a.) (% p.a.) (% p.a.)
14.2 -5.2 14.5 12.2 7.3
6.3 -0.3 7.5 4.6 8.8
+7.9 -4.9 +7.0 +7.6 -1.5

2Financial Year to Date refers to the period commencing the prior 15 July and ending on the month of the report.

3The inception date for performance calculations is 8 April 2021.

Returns are calculated after fees and expenses and assumes the reinvestment of distributions. Past performance is not a reliable indicator of future performance
4The benchmark was introduced to the strategy on 1 November 2023, It has been used retrospectively for comparative performance

Fund Review

The Fund rose 8.9% in October, outperforming the MSCI
World Healthcare Net Return Index Unhedged (in AUD) by
4.5%. Strength was driven by high-quality biotech holdings,
partially offset by idiosyncratic stock-specific news.

Our top contributor was Clarity Pharmaceuticals (+3.7%),
following an encouraging update from the Co-PSMA study,
which met its primary endpoint. Clarity's product detected a
statistically significantly higher number of PSMA-positive
lesions than the standard-of-care gallium imaging agent,
setting a promising stage for more detailed data expected
early next year.

Revolution Medicines (+0.4%) gained on encouraging data
from its trial in KRAS G12C-mutated non-small cell lung
cancer. In addition, its KRAS inhibitor daraxonrasib was
among the first programs awarded the new Commissioner’'s
National Priority Voucher (CNPV), which shortens FDA drug
application review timelines.

Eli Lilly (+0.4%) continued to benefit from its leadership in
obesity medicines and growing attention on potential U.S.
policy developments that could expand coverage and
improve pricing visibility. The company also announced a
partnership with Walmart to broaden access to Zepbound
(known as Mounjaro in Australia) across Walmart's ~4,600
pharmacy locations.

Detractors were modest. Scholar Rock (-0.3%) eased as its
contract manufacturing organisation's fill-and-finish facility
remained under FDA scrutiny, pushing potential approval of
its lead asset further out.

Penumbra (-0.2%) consolidated despite landmark STORM-PE
RCT results showing CAVT plus anticoagulation to be superior
to anticoagulation alone in intermediate-high-risk pulmonary
embolism. We believe the market is currently focused on
near-term catalysts, particularly the anticipated Thunderbolt
approval in stroke.

Intellia Therapeutics (-0.1%) softened after a temporary
pause and FDA clinical hold on the Phase 3 MAGNITUDE
program for nex-z following a liver-related safety event
occurring almost four weeks after dosing. The company and
the FDA are continuing to investigate the event.

Looking ahead, the Funds breadth across profitable
innovators and late-stage pipelines positions it well into year-
end. October also delivered supportive readouts across life
sciences tools and interventional therapies, reinforcing our
constructive view that innovation-led healthcare can continue
to generate alpha.

Perennial Future of Healthcare Fund

The Fund's primary goal is to drive enduring capital growth by
deploying investment capital to tackle critical challenges
stemming from an ageing populace, escalating chronic and

communicable diseases, disabilities, and mental health
concerns.
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Distribution Assessment Frequency Minimum Initial Investment

Annual $20,000
Inception Date Fees
April 2021 1.35% p.a. + recoverable expenses
(capped at 0.25%) + performance fee
Portfolio Allocation
Health Tech
Providers and Services
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Life Sciences Tools ||}
Medtech N
Biotechnology G
Cash
0.0% 10.0% 20.0% 30.0% 40.0%
% of portfoli
mListed mPE/VC mCash v onportote
Subsector Performance
Sector Performance (1 Month USD)
Biotechnology +2.1%
Health Tech -5.8%
Life Sciences Tools +12.8%
Medtech and Supplies +1.5%
Pharmaceuticals +3.5%
Providers and Services +0.9%

Past performance is not a reliable indicator of future performance. Returns are based on
GICS Level 3 (Industry Level) of the MSCI World Healthcare Index. Returns are provided as
USD returns to better reflect industry level sentiment with less impact from currency
fluctuations



Market Commentary News from the Lab or Clinic

Healthcare outpaced global equities: the MSCI World Penumbra's STORM-PE randomized trial reported that
Healthcare NR (USD) returned 3.1% (AUD basis 4.4%), vs.  computer-assisted vacuum thrombectomy (CAVT) plus
MSCI World 2.0% anticoagulation improved functional outcomes  versus
anticoagulation alone in pulmonary embolism. The right
ventricle to left ventricle ratio is a well-understood biomarker
for outcomes and the trial demonstrated a relative risk
reduction of 2.3x greater than anticoagulation alone.

Rates and currency were supportive for growth assets. The
U.S. 10-year yield eased to 4.1% from 4.2%, while AUD/USD
dipped 0.9% to 0.655 from 0.661, a tailwind for AUD-based
returns on USD assets.

While additional peer-reviewed publication is pending, the
dataset showcased at TCT underscores the potential for
faster clot removal and symptom relief. This supports
broader adoption of aspiration-based therapy in
intermediate-risk PE. In time, the study can expand the
addressable market for mechanical thrombectomy and

selective risk-on in late-stage names amid a steadier accelerate clinical guideline consideration, benefiting patients
regulatory tape and several financing “megarounds” in the with high thrombus burden.

private space demonstrating the interest in the sector. Top 10 Positions(A-2)  Description

Medtech +1.5% was supported by encouraging data and

Within healthcare subsectors (USD terms): Life Sciences &
Tools +12.8% led the subsectors for October dominated by
Thermo Fisher (not held) which ended the month with the
purchase of Clario, a clinical trials company with a suite of Al
products. Pharmaceuticals +3.5% benefited from obesity and
immunology momentum, while Biotech +2.1% reflected

P ; ; Alnylam RNA interference pioneer, presentl

initial Q3 re;glts: Healthcare Proy|ders & Services +0.9% were NA%/DAQ: ALNY cardiovasculartregtmentsp y

stable as utilization trends remained manageable. Healthcare

Technology -5.8% lagged. Style and size factors favored AstraZeneca Large pharmaceutical company with a

innovation: Growth (+6.3%) handily beat Value (+2.5%), and LSE: AZN leading oncology platform

Small Cap Healthcare (+5.6%) outperformed as risk appetite Clarity Pharmaceuticals

broadened. ASX: CUG Radiopharmaceutical company

O;tober saw a more construct@ve envirpnment for healthcare Eli Lilly & Co Large pharma with weight loss drugs

with the Commissioner's National Priority Voucher (CNPV) NYSE: LLY as a focus

pilot allowing select high-priority drugs to cut FDA review

times dramatically. ESMO, highlighted key developments in ImmvirX Biotech targeting difficult cancer

oncology and M&A was active and strategic: Thermo Fisher’s Unlisted indications.

move on Clario, the Hologic take-private, and ongoing Immutep .

hospital consolidation all pointed to sustained demand for ASX: IMM Immuno-oncology biotech

diagnostics, clinical-trials infrastructure, and regional hospital ) )

platforms. Onches Medical Intra—qperablg tumour margin
Unlisted detection device

The US government shutdown had some impact on parts of
the system biting at the edges of Medicare (notably certain
telehealth  services and time-limited benefits) were
temporarily held or exposed to policy uncertainty, and CMS Vertex Pharmaceuticals
had to recall staff to keep Medicare and ACA open enroliment NASDAQ: VRTX

running.

Venstra Medical

Unlisted Temporary heart pump (pVAD)

Large biotech, leader in cystic fibrosis

Zealand Pharma Emerging diabesity company
These developments suggest a clearing event for the sector CPH: ZEAL partnered with Roche

which has underperformed other major sectors for the
Invest Online Now

calendar year to date positioning healthcare positively for the
future.
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Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or information providers (together the “MSCI Parties”) and may
have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The
Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be
taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund's assets under management or other
measures. MSC| has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when
to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality,
accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any
Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Issued by Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) as the Investment Manager. The Trustee 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 Trustee 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,
Signatory of: 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
_:EPR 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. 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 inany )
jurisdiction where such distribution is not authorised or is unlawful.
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