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Global share markets ended June on a positive note, looking past events such as geo-political concerns.

e  The fund’s return of +1.8% for June was 0.9% above the Small Ordinaries Accumulation Index (+0.9%) and 0.5% below the Small Industrials
Accumulation Index (+2.3%). A final distribution of 1.8c/unit was paid, bringing yield to 2.3% for the year.

e  For the financial year to June 2025, the fund returned +14.6%, 2.3% above the Small Ordinaries Accumulation Index (+12.3%) and 5.4%
above the Small Industrials Accumulation Index (+9.2%). It was the 3" consecutive year of strong returns.

] Total Return* Benchmark (8% pa) Value Add

Since Inception (p.a.) 11.5% 8.0% 3.5%
7 Years (p.a.) 10.8% 8.0% 2.8%
5 Years (p.a.) 11.5% 8.0% 3.5%
3 Years (p.a.) 12.0% 8.0% 4.0%
1Year 14.6% 8.0% 6.6%
3 Months 8.5% 1.9% 6.6%
1 Month 1.8% 0.6% 1.2%

* Fund returns are calculated net of management fees and performance fees assuming all distributions are re-invested. Performance figures are calculated in accordance with
the Financial Services Council (FSC) standards. Returns exclude the benefits of imputation credits. Past performance is not necessarily an indicator of future performance.
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FY 2016 2.5% 6.3% 0.7%  (0.2%) (3.9%) 2.4% 3.3% 24%  (0.2%) 13.8% 13.8%
FY 2017 7.4% 2.5% 1.6% (0.3%) (6.0%) (2.0%) 1.1% (1.6%) 1.8% (1.8%) (1.2%) 2.5% 3.4% 17.6%
FY 2018 1.3% 1.8% 2.3% 2.7% 1.5% 39%  (0.8%) 0.6% (2.2%)  (0.5%) 3.9% 3.4%  19.0%  40.0%
FY 2019 (0.8%) 2.9% 2.1% (4.8%) (2.0%) (5.8%) 1.5% 5.8% 1.9% 2.7% (1.0%)  (0.6%) 1.2% 41.7%
FY 2020 5.3% 2.0% 1.5% 4.5% 4.2% 0.5% 1.9% (5.8%) (19.1%) 12.7% 11.6% 1.4% 18.1% 67.3%
FY 2021 3.6% 6.0% 0.2% 0.7% 9.0% 3.2% 0.7% 0.6% 1.4% 7.0% 0.6% 3.1% 42.0% 137.6%
FY 2022 0.6% 53%  (0.3%) (1.4%) (0.4%) 1.8%  (7.3%) (1.5%) 2.6% (0.7%) (5.0%) (7.8%) @ (13.9%) = 104.6%
FY 2023 8.1% 2.2% (8.9%) 4.7% 0.2% (1.7%) 3.2% 0.2% (0.8%) 3.4% 0.4% 2.9% 13.7% 132.6%
FY 2024 29%  (1.2%) (1.6%) (6.2%) 5.7% 5.1% 2.1% 0.9% 1.6% (3.1%)  0.2% 1.9% 8.0% 151.1%
FY 2025 26%  (1.4%)  3.1% 1.2% 2.8%  (0.7%) 23%  (13%)  (3.0%) 2.0% 4.6% 1.8% = 14.6%  187.7%
Top five holdings (alphabetical order) _
AUB Group Limited Financials
Australian Finance Group Ltd Financials
Pinnacle Investment Management Group Limited Financials HOId | ngs by SECto rs
Regis Healthcare Limited Health Care
Superloop Limited Communication Services
* The top five holdings make up approximately 21.9% of the portfolio

Portfolio Manager Richard Ivers & Mike Younger

The Fund seeks to achieve strong total investment returns by
s e ckfeatve prowdln‘g medlL'Jm to Iong.terr.n capital growth thr.ough investing

predominantly in companies listed on the Australian Stock

Exchange with smaller capitalisations.
Benchmark 8% p.a. Cash & Equivalents
Inception date 8 October 2015 H Financials
Typical number of stocks 25-50 Consumer Discretionary
Cash 0-20% M Industrials

M Health Care
Unlisted Exposure 0-20%
H Information Technology
International Exposure 0-20% Real Estate
Distributions Half-yearly ® Communication Services
Suggested Investment Period 3+ years
. Zenith — Highly Recommended
Research Ratings Lonsec — Recommended
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Market review

Global share markets were broadly positive in June, with the MSCI
Developed Market Index +3.8% and the MSCI Global Emerging Markets
Index +5.3%. In the US, the Dow Jones Industrial Average Index was
+4.3% whilst S&P500 Index finished +5.0%. The tech heavy the Nasdaq
Index was +6.6%. The S&P 500 Index closed the month at an all-time
high, bouncing back from a 20% decline earlier this year. Markets
appear to be pricing in clarity on US trade policy, and support from the
US Congress on tax cuts and the Federal Reserve on interest rates.
European markets performed marginally weaker on a relative basis. The
Euro Stoxx50 Index was -1.1% on the back of the Germany’s Dax -0.4%
and the UK’s FTSE100 Index -0.1%. Stocks in Asia performed strongly led
by the Nikkei 225 Index +6.8% and the Kospi Index +13.9%.

The Australian 10-year government bond yield moved lower by 11 basis
points, finishing the month at 4.16%. Despite conflict between the US
and Iran, Brent Oil increased by only US$3.87, whilst Iron Ore and Gold
prices remained relatively flat over the month.

The ASX300 Accumulation Index was +1.4% in June, lifting the 2025
financial year total return to +13.7%. Compositionally, the Energy and
Financial sectors were the leading sectors producing returns of 9.0%
and 4.3%, respectively in June. Materials and Consumer Staples sectors
posted the lowest returns of -3.1% and -2.3%, respectively. The ASX300
Accumulation Index outperformed the Small Ordinaries Accumulation
Index by 0.6%. The month was highlighted by Commonwealth Bank
hitting record highs, the Iran-US conflict driving Energy sector returns
by 9% for the month, combined with a takeover bid for Santos, all
contributing to another interesting month on stock markets.
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e Prime Value Emerging Opportunities Fund 8%pa Benchmark

This graph shows how $100,000 invested at the Fund’s inception has increased
to $287,700 (net of fees). This compares with the return of the benchmark,
where a $100,000 investment would have increased to $211,500 over the
same period. The returns exclude the benefits of imputation credits.

Performance figures have been calculated in accordance with the FSC
standards. No allowance has been made for taxation. Performance assumes
the reinvestment of income distributions. Past performance is not an indicator
of future performance.

_ Direct Investment (Class A)

APIR Code PVAOO13AU
Minimum Investment $20,000
Issue price (Ex) $2.2416
Withdrawal price (Ex) $2.2238
Distribution (30/6/2025) $0.0181
Indirect Cost Ratio (ICR) 1.25%*
Performance fee 20%""p.a.

* Unless otherwise stated, all fees quoted are inclusive of GST and less the relevant
RITC **Of performance (net of management fees) above the agreed benchmark,
subject to positive performance

Fund review & strategy

The fund returned +1.8% in June, above the Small Ordinaries (+0.9%) and
below the Small Industrials (+2.3%) Accumulation Indices.

It was a solid financial year for the fund returning +14.6%, 2.3% above the
Small Ordinaries Accumulation Index (+12.3%) and 5.4% above the Small
Industrials Accumulation Index (+9.2%). This was the 3" consecutive year
of strong returns for the fund. In the past 10 financial years, there has
only been 1 year of negative returns (FY 2022, see table on page 1).

For the year, attribution by stock was broad based with the 3 largest
positive contributors being Austal, Regis Healthcare and Superloop. All 3
are growing companies that were reasonably priced with little exposure
to the economic cycle, in line with our investment focus. Austal
manufactures vessels for the US and Australian navy with an order book
that stretches over 8+ years. Regis Healthcare provides aged care services
that is benefitting from increased funding and owns a large portfolio of
property. Superloop is a telecommunications provider rapidly growing
market share, particularly at the expense of Telstra.

The 3 largest negative contributors were Webjet, IPH and Kelsian. While
all 3 looked reasonably priced, earnings disappointment was the key
issue. However losses were contained with no stock contributing worse
than -1% to performance. Again, this is in-line with our investment focus
of risk management and protecting downside.

Takeovers were a feature of the year. Of the 38 stocks in the portfolio at
the start of the year, 4 received bids (SG Fleet, Capitol Health, Hotel
Property Investments and Domain), albeit only 1 of our top 10 holdings.
2 of the bids were at prices we believe did not reflect fair value but which
other shareholders accepted leaving us with little option. Our style of
investing in higher quality businesses at reasonable prices tends to result
in takeover bids, particularly by corporates who see value and can extract
synergies.

There has been reasonable turnover in the portfolio which we consider
healthy given the strong returns in recent periods. Profits have been
taken in better performing stocks where future returns look less
attractive and recycled into new ideas with more attractive future
returns. Of the top 10 holdings in the fund at the start of FY2025, only 2
currently remain in the top 10.

As we look to the year ahead, we believe the portfolio is well positioned
for arange of possible macro scenarios. The biggest weightings are largely
structurally growing businesses, reasonably priced with less reliance on
the economic cycle. This provides a more resilient and defensive core.
While market returns will influence the fund’s performance and are hard
to predict, quality businesses with growing earnings at good returns
drives an increase in value over time. This should be reflected in higher
stock prices and underpins our confidence in future investment returns.

The portfolios EPS growth over the next 2 years is 12% p.a., yield 3% and
it trades on an attractive valuation multiple (FY26 PE) of 19x, in-line with
the index average of 18x.

Top Contributors (Absolute) _

Qualitas Financials
Kelsian Industrials
Superloop Communication Services

Webjet Consumer Services
IPH Industrials
Redox Industrials

Netwealth, uXchange, Mason Stevens, Hub24, BT Panorama, AMP
North, Praemium

The information contained in this Fund Update is general in nature and has no regard to the specific investment objectives, financial or particular needs of any specific recipient. It is not intended to constitute investment
advice or a personal securities recommendation. This document is not a Product Disclosure Statement (PDS), an Information Memorandum (IM) or an offer of units and contains a brief overview of the investment only. Any
prospective investor wishing to make an investment in the Fund must obtain and read the IM or PDS (as the case may be) dated 30 November 2024 (particularly the risk factors discussed) and complete an application form.
Neither Prime Value Asset Management Limited (ABN 23 080 376 110 and AFSL 222 055) nor its associates or directors, nor any other person, guarantees the success of the Fund, the repayment of capital or any particular
rate of capital or income return, or makes any representation in relation to the personal taxation consequences of any investor investment.
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