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Month Quarter

(%) (%)

Perennial Value Smaller Companies Trust (Net) -5.5 1.8
S&P/ASX Small Ordinaries Accumulation Index -1.5 3.8
Value Added -4.0 -2.0

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

Overview

Volatility was significant intra month, with the Small Ordinaries Index
down 6.9% at the trough, before rallying 5.7% in the final week of
November

The Trust was down 5.5% net of all fees, under performing the
benchmark, which was down 1.5%.

The Trust was held back by an underweight Materials stance, with the
Small Resources Index up 3.0%, thereby outperforming the Small
Industrials index which fell 3.5%.

Strong performers within the Trust included SciDev, Gentrack and
Navigator. Detractors to performance included—Alliance Aviation,
Veem and Experience Co—though we maintain a positive outlook, as
these companies continue to exhibit strong fundamentals and have
upcoming growth drivers.

Overall, the companies held in the Trust have higher growth
forecasts* when compared to the Index, strong balance sheets (48%
net cash), and a low earnings multiple (13.7x PE on FY26 forecasts, a
19% 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) 13.7 16.9
Price to Free Cash Flow (x) 12.6 14.8
Gross Yield (%) 2.8 2.9

Price to NTA (x) 13 1.8

Source: *Perennial Value Management as at 30 November 2025. **FactSet, Goldman Sachs,
Macquarie Securities and UBS forecast as at 30 November 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 November 2025

FYTD 3Years 5Years 7 Years 10 Years Incepiiltr)‘r"zni
(%) (% p.a.) (%p.a) (% p.a.) (% p.a.) (% p.a.)
12.6 2.8 3.8 0.7 4.1 6.5 8.4
15.8 19.4 1.5 7.1 8.3 8.9 6.6
-3.2 -16.6 -7.7 -6.4 -4.2 -24 1.8
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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

Top 10 Positions Trust (%) Index (%)
ACROW FORMWORK & CON LTD 52 0.0
DUG TECHNOLOGY LTD 5.0 0.0
VEEM LTD 3.8 0.0
NAVIGATOR GLOBAL INVESTMENTS LTD 5.0 0.0
VIVA LEISURE LTD 34 0.0
ALLIANCE AVIATION SERVICES LTD 33 0.0
EXPERIENCE CO LTD 3.1 0.0
SCIDEV LTD 3.0 0.0
PEXA GROUP LTD 29 0.6
PEOPLEIN LTD 26 0.0

Sector Active Exposure vs Index

Industrials
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Trust Review
Positive contributors during the month included:

SciDev (+36.4%) - Announced $19.5m water treatment contract for
Rum Jungle Rehabilitation Project in Darwin. This is SciDeV's largest
water treatment contract the company has won to date and further
positions the company well to win similar contracts with a growing
pipeline of opportunities and conservations in their water
technologies segment. Further, management reaffirmed group
guidance of $120m - $140m at the AGM and are confident to
achieve increased sales growth and improved profitability.

Gentrack (+31.1%) - Gentrack announced its full year results during
the month, and the market responded well to commentary around
the improved maturity of its pipeline across EMEA and APAC.
Gentrack's growth has been softer during its G2/ Genesis
implementation transition year, and its recent implementation with
Genesis is key to unlocking a return to stronger ARR growth.

NG| (+16.1%) - Performed strongly after hosting an investor day
which highlighted their ability to generate solid earnings growth over
time both organically and through buying stakes in additional
alternative asset management companies.

PeoplelN (+7.1%) - Divesting its stake in Techforce Personnel which
implies over 100% return on investment over a 4-year period. This
further strengthens the company’s financial position and will enable
them to accelerate its strategic plan to pursue accretive acquisitions.

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

Detracting from performance during the month were:

AQZ (-45.1%) - Declined after downgrading their expected earnings
for FY26. The company has experienced inflation in maintenance and
other costs, which has proven difficult to pass on in the short term
given Alliance’'s multi-year contracts with clients. Alliance continues to
trade profitably with strong operating cashflow and remains in
compliance with all covenants. Alliance now trades at a significant
discount to its NTA of $2.89 and is in the process of selling several
aircraft, which will further improve its balance sheet.

VEEM (-39.6%) - Declined after providing lower than expected
earnings guidance for 1H26, caused by delays in several major
defence related contracts. Veem generated little revenue in the half
from selling components to Australian Submarine
Corporation, Northrop Grumman for US submarines, and for the
Australian Hunter Class Frigate program. However, all three may
rebound in the second half and become significant growth drivers for
Veem.

Experience Co (-10.0%) - Moved back during the month on little news
flow and limited volume during the month, with the company echoing
its Q1 trading update at the AGM.

The Trust finished with 54 positions and cash of 3.4%.
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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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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 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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