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Overview

Volatility returned to commodities markets in September, weighing
on metal and equity prices alike. In a tough market we're pleased to
report the trust finished up +3.6%, ahead of the benchmark return of
-4.8%.

We had a years’ worth of macro news over the course of a month in
September. The US Treasury Secretary flipped from “I am the house”
on the 8t of September, to “I can not control the market” by month
end. US 10 yr yields hit 20yr highs, pushed by inter-related inflation
and energy price concerns.

That said, by month end oil shipments out of the Persian Gulf were
reaching 2025 levels and steps were in place for a meaningful release
of Europe’s strategic diesel stocks. US jobs numbers and inflation
missed to the downside, and rate-hike expectations in the US has
started to ease.

Influenced by the news above, various critical mineral ETFs have
suffered substantial outflows over the last two months, with the
result being numerous equities diverging from underlying commodity
exposures (chart page 2). Once confidence of energy flows out of the
middle east returns, we would expect this divergence to close quickly.

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 $15.8 million

Portfolio Manager
Sam Berridge

Minimum Initial Investment’
$25,000

Distribution Frequency
Annual

Trust Inception Date
August 2021

Fees
1.20% p.a. + Performance fee

APIR Code
WPC0911AU

Perennial Microcap Resources Trust is open to wholesale investors only.

Top 5 Positions Trust (%)

PC Gold Ltd 7.4
Emperor Energy 6.9
Lux Copper 6.8
Ora Banda 6.5
Genisis Minerals 5.6

Source: Perennial Value Management. As at 30 September 2026.

Perennial Microcap Resources Trust
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Growth of $100,000 Since Inception
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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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Better performing stocks for the month included:

- Victorian gas developer, Empire Energy, bounced +62.2% after S&P 500 -0.1
achieving environmental approval for its planned 2027 well into
the Judith Gas field. Nikkei 225 1.3
- Gold developer, Waratah Minerals, rallied +29.2% despite a
weaker gold price (-6.3%) on a continuing flow of positive FTSE 100 -2.0
exploration results from its Ironclad gold project in NSW. _ _
o ) ‘ Shanghai Composite 3.4
- Gas developer, Elixir Energy, jumped 70.8% on a mixture of M&A
interest and anticipation of flow rates from its Lorelle-3 well. RBA Cash Rate 460
Stocks which weighed on the portfolio during the month included: AUD /USD 69.5¢
- Rare earths developer, Brazilian Rare Earths finished down - Iron Ore 57
9.2% despite announcing another high-grade discovery south of
its Sulista project. The underperformance of rare earth stocks vs ol 14.4
the rare earth price is of not (chart below). '
- Bauxite producer, Metro Mining, finished down -7.3% on weak Gold -6.3
shipping data.
Critical minerals not critical all of a sudden? Copper 0.1

Despite the increasing geopolitical focus on critical minerals, and the
positive lead indicators of demand remaining in place, September
saw a marked divergence of equities from commodity prices. For
example, rare earth prices were stable to positive for September
(white), whereas rare earth producers Lynas (yellow), MP Materials
(green) and developer Brazilian Rare Earths (pink) were all sold off.
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Similarly, uranium producers Paladin (yellow) and Cameco (green)
drifted lower despite an incrementally stronger uranium price (white).
While these divergences are not uncommon, they're also usually
short lived. We suspect an easing of middle east tensions will see the
correlation of commodity and equity prices return.

Portfolio Manager: Sam Berridge

Invest Online Now

The Trust finished the month with 24 stocks and 8.9% cash.

Contact us
Level 27, 88 Phillip Street
&% Sydney NSW 2000

Issued by Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) as the Investment Manager. The Responsible Entity is Perennial Investment

Ma ement Limited (ABN 13 108 747 637, AFSL No. 275101). Perennial Partners Limited (ABN 90 612 829 160) is a Corporate Authorised Representative (1293138) of

Perer 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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