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Partners
Month Quarter
(%) (%)
Perennial Microcap Resources Trust (Net) 153 18.4
S&P ASX Small Ordinaries Resources Index 8.8 155
Value Added 6.5 2.9

A Since inception: August 2021. Past performance is not a reliable indicator of future performance

Overview

Commodities finished the year on a strong note, with the trust
returning 15.3% net of all fees, outperforming the benchmark by
6.5%. The rolling 12 month return rises to 101.7%, net of all fees.

December was a month of conflicting signals and odd moves on low
liquidity. Firstly, macro data for November from the major economies
remained lackluster. Despite this, base metal prices continued to
climb, seemingly due to supply concerns, more than anything else.

In the period between Christmas and New Years, there were violent
moves in silver, platinum and palladium prices. All spiking on news
one of the US banks had been forced to source funds from the Fed's
Repo facility to avoid forced short-covering.

Whether or not any sustained market impacts result from the late
December tremors, at a high level it highlights the growing affection
for hard assets as an alternative store of value. This is consistent with
our view that the current commodities rally is more akin to the
1970's bull market than the China led rally of the 2000's. After an 8-
year run, the 1970's rally came to an end when Paul Volcker
aggressively hiked rates to combat inflation. With the world awash
with debt, a similar move this time around would be problematic.

Perennial Microcap Resources Trust

The aim of the Trust is to grow the value of your investment over the
long term by investing in a portfolio of Australian small and microcap
listed and unlisted companies operating in the business of
commodity production, commodity investment or as a service
provider to the industry of commodity production.

Trust FUM
AUD $34 million

Portfolio Manager
Sam Berridge

Minimum Initial Investment’
$25,000

Distribution Frequency
Annual

Trust Inception Date Fees

August 2021 1.20% p.a. + Performance fee

APIR Code
WPC0911AU

Perennial Microcap Resources Trust is open to wholesale investors only.

Top 5 Positions Trust (%)

Emperor Mines 6.4
EQ Resources 5.1
Sentinel Metals 5.0
Ora Banda Mining 4.9
Cygnus Gold 4.4

Source: Perennial Value Management. As at 31 December 2025.

Perennial Microcap Resources Trust

Monthly Report December 2025

FYTD 1 year 2 year 3year Since inception?
(%) (%) (%) (% p.a.) (% p.a.)
60.6 101.7 56.2 39.0 214
44.3 70.3 28.2 16.8 10.9
16.3 31.4 28.0 22.2 10.5
Growth of $100,000 Since Inception
$231,484
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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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Trust Review Global, Currency § Commodities (%)
Key drivers of performance in the month included:

S&P 500 0.8

- Tungsten producer, EQ Resources, continued to re-rate. Finishing
up 29.7% as the tungsten price continued to rise and a site visit .
pointed to stronger production in the March quarter. Nikker 225 0.3

- Gold developer, Sentinel Metals, rallied 23.5% on the back of FTSE 100 23
results from a geophysical survey and in anticipation of drilling '
starting in January.

Shanghai Composite 23

- Uranium producer, Peninsular Energy, bounced 25.2% after a
solid production update and a recovery in the uranium price
+7.29 RBA Cash Rate 3.60
(+7.2%).

_\mvestme.nts which weighed on performance during the month AUD / USD 66.7¢

included:

- Gold developer, Antipa Minerals finished down -10.4%, after Iron Ore 2
releasing an operations update which deferred an investment ’
decision until June 2028.

Qil -5.0

- Brazilian Rare Earths, fell 9.0% in anticipation of the release of
escrowed stock representing roughly 40% of the shares on issue.

Gold 25

- Gas-to-power utility, QPM Energy traded 12.5% lower after raising
development capital to expand its Issac Plains gas-peaking power Copper 136

station.

Commodities diverging from inflation

It's our view, the recent commodities rally draws more parallels with
the 1970's bull market than the 2000's China boom. In that regard it's
interesting to note the recent divergence between commodity indices
and US yields. If we are in a supply-constrained bull market, with the
major economies on a stimulatory footing, commodity-led inflation
won't be far behind. This would add a fourth leg to the trifecta of
energy transition, Al demand and geopolitical competition driving
commodity prices higher.

Commodities now at the centre of geopolitical, energy and Al competition
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Portfolio Manager: Sam Berridge

Invest Online Now

The Trust finished the month with 33 stocks and 6.0% cash.
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Source: Bloomberg, Perennial (Top image) LSEG (Bottom image)

Contact us
(©) Level 27, 88 Phillip Street = ‘ A ‘
' Sydney NSW 2000 1300 730 032 | invest@perennial.net.au ek www.perennial.net.au

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 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
Signatory of:  or inducement to engage in an 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. The information memorandum, and application form 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.
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