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Month Quarter

(%) (%)

Perennial Value Smaller Companies Trust (Net) -0.4 -1.1
S&P/ASX Small Ordinaries Accumulation Index 4.6 2.7
Value Added -5.0 -3.8

ASince inception: March 2002. Past performance is not a reliable indicator of future performance.

Overview

The Trust was down 0.4% net of all fees, underperforming the Small
Ordinaries Index (the benchmark) which was up 4.6%. With very little
active trading in the quiet January period it was more a case of less
liquid exposures in the portfolio being flat overall while more liquid
benchmark stocks moved higher in sympathy with global markets.

One exception was our gold exposures - mainly Genesis Minerals
and Capricorn which were both up strongly for the month.

We expect more company newsflow over the February reporting
season and thus stocks to perform as these fundamental updates
come through - for example there was no news for VEEM (down
21.5%) and thus a positive update on the 2H outflook could lead to a
strong recovery and attract investors off the sidelines.

Likewise a more granular update on trading conditions for SciDev
and MedAdvisor could lead to a recovery after both sold off on the
limited quarterly information provided late in January.

Overall the Trust has superior growth forecasts* when compared to
the Index, strong balance sheets (45% net cash) and a low earnings
multiple (11.7x PE on FY26 forecasts, a 25% discount to the
benchmark).

*Based on Perennial Value Management Forecasts. While due care has been used in the
preparation of forecasts information, actual outcomes may vary in a materially positive or
negative manner.

Perennial Value Smaller Companies 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 companies that are
either listed or soon to be listed companies found outside the
S&P/ASX Top 100 Index, and to provide a total return (after fees) that

exceeds the S&P/ASX Small Ordinaries Accumulation Index
measured on a rolling three-year basis.

Portfolio Managers APIR Code

Andrew Smith & Julian Guido IOF0214AU

Distribution Frequency Minimum Initial Investment
Half yearly $25,000

Trust Inception Date Fees

March 2002 1.20% p.a. + Performance fee
Portfolio Characteristics - FY26 Trust* Index**
Price to Earnings (x) 11.7 15.6
Price to Free Cash Flow (x) 10.6 121
Gross Yield (%) 3.7 3.5
Price to NTA (x) 1.6 1.5

Source: *Perennial Value Management as at 31 January 2025. **FactSet, Goldman Sachs,
Macquarie Securities and UBS forecast as at 31 January 2025.

The above figures are forecasts only. While due care has been used in the preparation of
forecast information, actual outcomes may vary in a materially positive or negative manner.

Perennial Value Smaller Companies Trust

Monthly Report January 2025

Since

FYTD 3Years 5Years 7Years 10Years Inception?
(%) (% pa) (%p.a) (%pa) (%p.a.) (% p.a.)
-2.9 9.1 -5.8 0.2 34 7.2 8.4
103 123 3.1 43 5.1 7.7 6.1
-13.2 -3.2 -8.9 -4.1 -1.7 -0.5 23

Growth of $100,000 Since Inception
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—Perennial Value Smaller Companies Trust Index

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

Top 10 Positions Trust (%) Index (%)
ACROW FORMWORK & CON LTD 53 0.0
QORIA LTD 5.1 0.0
ALLIANCE AVIATION SERVICES LTD 4.1 0.0
DUG TECHNOLOGY LTD 39 0.0
AMPLITUDE ENERGY LTD 34 0.2
GENETIC SIGNATURES LTD 32 0.0
LARK DISTILLING CO. LTD 3.0 0.0
MICROBA LIFE SCIENCES LTD 2.9 0.0
UNVIERSAL STORE HOLDINGS LTD 29 0.0
VEEM LTD 2.8 0.0
Sector Active Exposure vs Index
Industrials
Information Technology
Consumer Discretionary
Telecommunication Services
Cash & Other
Health Care
Consumer Staples
Energy
Utilities
Financials-x-Real Estate
Real Estate
Materials
20% 10% 0% 10% 20%



Trust Review

While newsflow was limited there was some new information for Quarterlies from SciDev and Medadvisor lacked sufficient detail to

certain stocks: attract new investors and sold-off. However in the case of SciDev

there was some positive progress taking their PFAS solution to the

UK after securing their first European contract late last year in

Sweden. The roadshow for both companies in February may provide

- Ingenia (+25.5%) provided an update to earnings guidance the more granular update needed to attract new investors.
reflecting better settlement volumes in their retirement division The Trust finished with 55 positions and cash of 1.6%.

- Microba (+33.3%) provided clear signs of market traction with
their testing product in both Australia and the UK

Many stocks had strong quarterly updates which were ignored or led
to weakness in the share price, providing an opportunity to add
more to the position:

- Qoria (-2.0%) showed excellent growth in ARR and maintained
EBITDA margin guidance

- Genetic Signatures (-1.6%) delivered high growth in Australia for
the second quarter but the market is still waiting for first
significant sales in the US post FDA approval

- Navigator (-7.6%) demonstrated a return to FUM growth and
positive performance in a period in-which other alternative
managers had a more mixed outcome. The February full result
may yet remind the market of the valuation appeal and the
mostly USD earnings/cash generated by this business contrasted
by a weak AUD share price

Calendar Year Performance vs Benchmark
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Performance shown net of fees with distributions reinvesi
an investor. Past performance is not a reliable indication of

Does not take into account any taxes payable by
future performance.

Portfolio Managers: Andrew Smith and Julian Guido (left to right)
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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

Signatory of: 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
_:EPR' weesss  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 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 current relevant product disclosure statements, additional information booklet, application forms and target market determination 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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