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e  Trade agreements between the US and several of its trading partners lifted share markets globally as economic concerns eased further.

e  Thefund’sreturn of +2.7% for July was in line with the Small Ordinaries (+2.8%) and below the Small Industrials (+5.3%) Accumulation Indices.
This was in a month that saw strong performances from speculative stocks, with loss-makers representing 8 of the top 10 index performers.

e We note the importance of “time in the market” as opposed to “timing the market” and reference the Small Ordinaries Accumulation Index
return of 111% over the past 10 years. As investors, missing the best 10 days over these 10 years would reduce this return to just 36%.

The Prime Value Emerging Opportunity Fund was established 8 October, 2015 with only one class of units (Class A units) until 31 January 2024
when a new class of units (Class B units) was created with a different performance fee structure to provide investors with an alternative. To give
a longer-term view of performance in the table below we have also shown longer term returns for the Class A units. Class B units have identical
investments and calculation of management fees however, the returns may differ reflecting differences in the calculation of performance fees.
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* 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 an indicator of future performance.
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Top five holdings (alphabetical order) [ secor |

AUB Group Limited
Australian Finance Group Ltd

Dalrymple Bay Infrastructure Limited
Pinnacle Investment Management Group Limited

Superloop Limited

Finance

Finance

Industrials

Finance
Telecommunications

* The top five holdings make up approximately 21.8% of the portfolio
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Research Ratings

Richard Ivers & Mike Younger

The Fund seeks to achieve strong total investment returns by
providing medium to long term capital growth through investing
predominantly in companies listed on the Australian Stock
Exchange with smaller capitalisations. A long only concentrated
fund that leverages Prime Value’s fundamental research
capabilities while minimizing the risk of permanent capital loss
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Market review

The strong equity markets performance this year continued into July with
the S&P500 Index gaining 2.2%. The tech heavy Nasdaq Index rose 3.7%
whilst the Dow Jones Index posted a small gain of 0.1%. A series of trade
deals between the US and its major trading partners such as the EU and
Japan assisted investor sentiment in looking past potential tariff
disruptions. European markets performed marginally weaker on a
relative basis. Although the Euro Stoxx50 Index fell 1.1%, Germany’s Dax
Index gained 0.6% which was outpaced by the FTSE100 Index’s 4.2% gain.
Stocks in Asia also continued to perform strongly led by the Nikkei 225
Index and Kospi Index’s 1.4% and 5.7% rise, respectively.

The Reserve Bank of Australia (RBA) surprised most economists by not
cutting rates in July despite a series of data points during the month
suggesting inflation was tracking for 2.5%. Recent inflation data had been
falling slightly faster than expected, and with the unemployment rate
rising to a 3- year high of 4.3%, had prompted a broad consensus view of
a rate cut in July. We observe that economists now expect the RBA to
lower interest rates between 2 to 3 times by the end of 2025.

The ASX300 Accumulation Index returned 2.4% in July. Compositionally,
Healthcare and Energy were the leading sectors while the Finance and
Consumer Non-Cyclicals lagged. During the month, news of possible
China stimulus for the consumer and large-scale investments into energy
infrastructure prompted investors to rotate capital from banks into
resources companies, driving the ASX300 Resources Index to outperform
the ASX300 Industrials by 2.5%. The Small Ordinaries Accumulation Index
outperformed the ASX300 Accumulation Index by 0.4%.

The Prime Value Emerging Opportunity Fund was established on 8 October
2015 with only one class of units (Class A units) until 31 January 2024 when
a new class of units (Class B units) was created with a different performance
fee structure to provide investors with an alternative. To give a longer term
view of performance we have shown the longer term returns for the Class A
units. Class B units have identical investments and calculation of
management fees however, the returns may differ reflecting differences in
the calculation of performance fees.
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Small Industrials Accumulation Index benchmark

This graph shows how $100,000 invested in the Prime Value Emerging Opportunity
Fund Class A at the Fund’s inception has increased to $304,000 (net of fees). This
compares with the return of the benchmark (Small Industrials Accumulation
Index), where a $100,000 investment would have increased to $198,900 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.

APIR Code PVA3186AU
Minimum Investment $20,000
Issue price (Cum) $1.1464
Withdrawal price (Cum) $1.1372
Distribution (30/6/2026) $0.0162
Indirect Cost Ratio (ICR) 1.10%*
Performance fee 20%""

* Unless otherwise stated, all fees quoted are inclusive of GST and less the relevant RITC
"*0Of performance (net of management fees) in excess of the agreed benchmark.

Fund review & strategy

The fund returned +2.7% in July, in line with the Small Ordinaries (+2.8%)
and below the Small Industrials (+5.3%) Accumulation Indices.

The month was characterised by strength in speculative stocks, with a
median monthly return for the top 10 performers of +46.7%, noting 8 of
these companies do not generate a profit. The Small Industrials (+5.3%)
materially outperformed the Small Resources (-3.0%).

Key contributors to performance for the month were Motorcycle
Holdings (MTO +28.1%), Superloop (SLC +11.3%) and IPH (IPH +14.6%).
Key detractors were Bapcor (BAP -22.8%), AUB Group (AUB -4.4%), and
Smart Parking (SPZ -9.6%).

Motorcycle Holdings (MTO) rose materially following the acquisition of a
large component of its largest competitor’s assets (Peter Stevens and
Harley Heaven) out of administration. As a result, MTO now commands a
c20% share of the broader motorcycle retailing market, including a >40%
market share of Harley Davidson dealerships. While likely to be double-
digit EPS accretive excluding synergies, we see further potential upside
from synergies, as well as from further rationalisation of the industry.
Bapcor (BAP) downgraded profit expectations ahead of its FY25 result due
to softer trading and company-specific integration activities. In addition,
the company announced several non-cash charges to be taken below the
line, while 3 Directors simultaneously resigned. We will be engaging with
management post result to better understand these dynamics.

The majority of our focus as investors is to identify companies that we can
generate strong returns from (>10%pa) that compound over long periods
of time. Short-term performance is inherently difficult to predict and
heavily influenced by macro-economic or geopolitical events that tend to
have little impact on the medium to long-term valuation of a business.
For this reason, we often talk about the importance for investors to focus
on “time in the market” as opposed to “timing the market”. To illustrate,
the Small Ordinaries Accumulation Index has generated a total return of
+111% (or 8%pa) over the past decade (31 July 2015 — 31 July 2025).
However, excluding the 10 best days over this period (i.e. excluding 0.4%
of the days) returns would have been +36% (or +3%pa).
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Top Contributors (Absolute) _

Motorcycle Holdings Limited Consumer Cyclicals
Superloop Limited Telecommunications
IPH Limited Business Services

Top Detractors (Absolute) _

Bapcor Limited Consumer Cyclicals
Aub Group Limited Finance

Smart Parking Limited Business Services

Netwealth, Hub24, AMP North

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 1 May 2025 (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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