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1 Month Quarter?!
(%) (%)
Perennial Future of Healthcare Fund -39 -9.0
MSCI World Healthcare Net Return Index 50 83
Unhedged (in AUD)* ' e
Value Added +1.1 -0.7

" Quarter refers to the 3 months ending the month of the report.
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Since
FYTD? 1 year 2 years 3years 5 years inception3
(%) (%) (% p.a.) (% p.a.) (% p.a.) (% p.a.)
2.0 -5.7 -1 59 4.2 4.2
-1.2 -5.7 -1.7 1.2 6.0 6.4
+3.2 0.0 +0.6 +4.7 -1.8 -2.2

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

During April, the Perennial Future of Healthcare Fund returned -3.9% (net
of fees), outperforming the MSCI World Healthcare NR Index (AUD), which
fell -5.0%, delivering relative outperformance of +1.1% for the month.
Healthcare equities continued to be sold off with renewed pharmaceutical
tariff fears and broad negative sentiment towards the sector. The stronger
Australian dollar (from US$0.690 to US$0.720) proved to be a headwind
for AUD-based investors in unhedged international positions.

The largest contributor for the month was Revolution Medicine (NASDAQ:
RVMD) (+0.9%), it surged after its Phase 3 RASolute-302 trial of
daraxonrasib in  previously treated metastatic pancreatic ductal
adenocarcinoma met all primary and key secondary endpoints with
unprecedented overall survival benefit versus standard chemotherapy. The
trial findings were selected for a 2026 ASCO Plenary Session, reserved for
the highest-impact oncology studies, and triggered a wall of analyst
upgrades.

Ultragenyx (NASDAQ: RARE) (+0.2%) contributed positively, supported by a
meaningful regulatory catalyst early in April when the FDA accepted its BLA
for UX111 (rebisufligene etisparvovec), a gene therapy for Sanfilippo
syndrome type A (MPS IlIA), for review. This milestone restored investor
confidence following an earlier Incomplete Response Letter and positions
the company for a potential Q3 2026 approval decision.

BioNTech (+0.2%) rounded out the top three contributors, rebounding
after the founders (a married couple, which makes a fascinating story in its
own right) decided to resign from the company to focus on R&D. While the
founders are very well regarded, the company is entering into an era of
commercialisation of several products and outside of where their passion
lies.

On the detractor side, Clarity Pharmaceuticals (-0.7%) was the largest
detractor for the portfolio, the stock is decidedly volatile month to month.
The company has a catalyst rich second half with several readouts
expected.

Erasca (NASDAQ: ERAS) (-0.6%) weighed meaningfully with two distinct
events in April. First, the Revolution Medicine RASolute-302 trial data raised
immediate competitive questions about the positioning of Erasca's own
pan-RAS molecular glue ERAS-0015 in the same RAS/MAPK oncology space,
sending ERAS down approximately 9% in one session. Second, and more
impactful, on 28 April the company disclosed a patient death from
pneumonitis in its Phase 1 ERAS-0015 trial, triggering a further ~48%
single-session, it is likely to be an isolated event albeit the drug profile is
being scrutinised verses Revolution Medicine.

Vertex Pharmaceuticals (NASDAQ: VRTX) (-0.1%) was a relative detractor
despite a broadly constructive fundamental backdrop. The stock pulled
back from recent highs alongside sector-wide valuation compression. The
company has several product launches in kidney disease and pain which is
the focus for the market as it diversifies away from CF.

Looking ahead, the Fund remains well positioned across a portfolio of high-
conviction healthcare businesses with differentiated clinical pipelines and
strong balance sheets. The Fund's active positioning across oncology, rare
disease, radiopharmaceuticals, and select medtech continues to reflect the
long-term structural opportunity in healthcare innovation. Several near-
term pipeline readouts are expected to provide additional company-
specific catalysts in the months ahead.

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.

Portfolio Managers
Victor Windeyer & Sam Walker

Distribution Assessment Frequency
Annual

Inception Date

APIR Code
AUS9268AU

Minimum Initial Investment
$20,000

Fees

April 2021 1.35% p.a. + recoverable expenses
(capped at 0.25%) + performance fee
Portfolio Allocation
Health Tech 1R
Providers and Services
Pharma I
Life Sciences Tools W
Medtech I
Biotechnology I
Cash
0.0% 10.0% 20.0% 30.0%  40.0%
% of portfolio
H Listed mPE/VC Cash
Subsector Performance

Sector Performance (1 Month USD %)

Biotechnology -2.6
Health Tech -6.4
Life Sciences Tools -1.9
Medtech and Supplies -4.6
Pharmaceuticals -1.2
Providers and Services +14.4

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

Global equity markets staged a strong recovery in April, with the MSCI
World Index advancing +9.6% in USD terms. Healthcare significantly lagged
this broader rebound, with the MSCI World Healthcare Index falling -0.9%
in USD terms (-5.0% in AUD terms) — a highly unusual divergence. The
Australian dollar strengthened from US$0.690 to US$0.720 over the
month, a rise of approximately 4.3%, which acted as a meaningful
headwind for AUD-based investors in unhedged international positions.

US 10-year Treasury vyields were largely stable over the month, edging
modestly higher from 4.32% to 4.37%, removing interest rate volatility as a
sector headwind. The broader equity market rally was driven primarily by
renewed risk appetite following strong technology sector earnings, Al
enthusiasm and temporary de-escalation in the Middle East. Healthcare
however, did not participate meaningfully in this sentiment-driven rebound.
Pharmaceutical tariff uncertainty continued to weigh on the sector, with the
scope and application of proposed tariffs remaining uncertain. Several
companies are exempt from the tariffs due to agreements struck with the
Trump administration.

Healthcare providers and services (+14.4% USD) was the standout
subsector for the month, staging a dramatic reversal from prior weakness.
The move appeared to reflect a significant easing of Medicaid funding
concerns, as legislative developments reduced the near-term risk of major
managed care reimbursement cuts that had weighed heavily on the sector.
Medtech and medical devices (-4.5% USD) remained under pressure,
continuing to face headwinds from cost restructuring, procedure volume
uncertainty, and the residual impact of earnings downgrades from the prior
month.

Healthcare technology (-6.4%) was the weakest subsector, as software-
driven healthcare names faced valuation pressure albeit largely driven by a
few names. Life sciences tools and diagnostics (-1.9%) and pharmaceuticals
(-1.2%) held up relatively well in the context of broader healthcare
weakness, supported by their defensive cash flow characteristics.
Biotechnology (-2.6%) declined modestly, with ongoing stock-level
dispersion between companies with near-term clinical catalysts and those
with longer development timelines.

On the style factor dimension, growth and value indices performed in lock-
step over the month. Small-cap healthcare (+3.7%, MSCI World Healthcare
Small Cap) outperformed the broader MSCI World Healthcare benchmark
(-0.9%) on a USD basis, as more modestly valued small and mid-cap names
attracted selective interest. Over the past twelve months, this has been a
dominant thematic with the micro and small cap healthcare stocks
significantly outperforming their mid cap and broad cap counterparts,
partly due to the biotech sector weight in the respective indicies.

Despite near-term uncertainty, the healthcare sector's fundamental
outlook remains compelling. The combination of ageing demographics,
technological innovation in precision medicine and RNA therapeutics, an
active M&A pipeline supported by patent-cliff urgency from large-cap
pharma, and the structural beneficiaries of Al-driven drug discovery all
point to a sector with durable long-term growth potential.
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News from the Lab or Clinic

The defining clinical milestone of April 2026 was Revolution Medicine's
announcement that its Phase 3 RASolute-302 trial of daraxonrasib — a
RAS(ON) multi-selective inhibitor — met all primary and key secondary
endpoints in previously treated metastatic pancreatic  ductal
adenocarcinoma (PDAC). In the trial, the drug demonstrated a median
overall survival (OS) of 13.2 months for patients previously treated in the
metastatic setting, this compared favourably to chemotherapy at 6.7
months.

KRAS mutations are the most common oncogenic driver in PDAC, present
in over 90% of cases, and the disease carries a five-year survival rate below
15%, reflecting the historic absence of effective targeted therapies.
Daraxonrasib’s pivotal win in this indication represents a meaningful step-
change in treatment options for an estimated 60,000 US patients
diagnosed annually.

Revolution Medicine received a FDA Commissioner's National Priority
Voucher (CNPV) for Daraxonrasib in October 2025. With this voucher, it is
anticipated that the drug will be reviewed on an accelerated timeframe and
potentially be approved in July or August rather than late 2026.

Top 10 Positions (A-Z) Description

Immunology company with first in class

Argenx drugs targeting the Neonatal Fc

NASDAQ: ARGX

Receptor (FcRn)
AstraZeneca Large pharmaceutical company with a
LSE: AZN leading oncology platform

Clarity Pharmaceuticals Radiopharmaceutical company

ASX: CU6

Eli Lilly & Co Large pharma with weight loss drugs as
NYSE: LLY a focus

ImmvirX Biotech targeting difficult cancer
Unlisted indications.

Novartis Large Swiss pharma company exposed
CHF: NOVN to Lp(a) and radiopharmaceuticals

OncoRes Medical
Unlisted

Intra-operable tumour margin detection
device

RAS focused oncology company with
new developments in pancreatic
cancers.

Revolution Medicine
NASDAQ: RVMD

Venstra Medical

Unlisted Temporary heart pump (pVAD)

Vertex Pharmaceuticals
NASDAQ: VRTX

Invest Online Now

Large biotech, leader in cystic fibrosis
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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

=PRI

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 in any

jurisdiction where such distribution is not authorised or is unlawful.
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