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e US markets posted another strong month that was broadly mirrored by its European and North Asian peers.

e The fund returned +2.5% in October, 1.1% above the Small Industrials (+1.4%) and 0.6% above the Small Ordinaries (+1.9%) Accumulation
Indices. There was a noticeable change to market trends in October with popular, momentum driven stocks beginning to underperform.

e October 8, 2025 was the 10 year anniversary of the strategy (including class A and B). Over that time it has consistently outperformed the
Small Ordinaries and the Small Industrials. Only one financial year had a negative return and measured risk was c. 20% below the indices.

The Prime Value Emerging Opportunities 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 Class A units. Class B units have identical
investments however, returns may differ reflecting differences in the calculation of fees.
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Class ?:a Class c;ta Ordinaries Value Add Industrials Value Add
Return Return . .
Accumulation Accumulation

7 Years (p.a.) - 12.0% 8.4% 3.6% 7.2% 4.8%
5 Years (p.a.) - 10.7% 9.6% 1.1% 7.3% 3.4%
3 Years (p.a.) - 12.6% 13.9% -1.3% 12.5% 0.1%
1 Year 19.5% = 22.8% -3.3% 15.8% 3.7%
3 Months 6.0% = 14.3% -8.3% 7.1% -1.1%
1 Month 2.5% - 1.9% 0.6% 1.4% 1.1%

* 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.

FY 2024 - - 0.9% 1.8% (3.3%) 0. 2% 1.9% 1.4% 1.4%

FY2025  3.2% (1.8%) 39%  15%  3.5% (0.9%) 27%  (17%) (3.0%)  2.0%  50%  20% 17.2%  18.9%

FY2026  27%  3.8%  (0.4%)  2.5% 8.9%  29.4%
| Top five holdings (alphabetical order) [ Sector |

AUB Group Limited Finance Holdings by Sectors

Australian Finance Group Limited Finance

Cuscal Limited Finance 5.3%

Kelsian Group Limited Industrials 5-5%

Pinnacle Investment Management Group Limited Finance
* The top five holdings make up approximately 22.0% of the portfolio

Portfolio Manager 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

Investment objective

capabilities while minimizing the risk of permanent capital loss W Business Services
Benchmark Small Industrials Accumulation Index (XSIAI) W Consumer Cyclicals
Strategy Inception date 8 October 2015 Consumer Non-Cyclicals
Fund commencement date 31 January 2024 .
- B Consumer Services
Typical number of stocks 25-50 )
Cash 0-20% M Finance
Unlisted Exposure 0-20% B Telecommunications
Healthcare
International Exposure 0-20%
m Technology
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uggested Investment Perio +years .
h&E len
Zenith — Highly Recommended Cash & Equivalents
Research Ratings Lonsec — Recommended

Genium — Recommended
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Market review

All three major US equity indices made record highs in October, driven by
positive quarterly corporate earnings. The tech-heavy Nasdaq Index saw
the largest percentage gain, +4.7% in the month, while the Dow Jones
Index was +2.5% and the S&P500 Index +2.3%. Both the German Dax and
the FTSE100 indices also set record highs during October, finishing +0.3%
and +3.9% respectively. Stocks in Asia continued to post good gains also.
The Nikkei 225 Index was +16.6% with the export-orientated and tech
heavy Kospi Index +19.9%.

Commodities moved higher over the month of October. The iron ore
price was +3% and met coal prices were +3% to US$196.50/t. Base metals
were largely higher over the month, with copper +6% to US$4.93/lb
following global copper output downgrades. The gold price was +4% to
new record highs of approximately US$4,000/0z at month end.

Australian inflation surprised the RBA and the market across a suite of
key measures and caused analysts to reduce their expectations of future
interest rate cuts.

The ASX300 Accumulation Index rose modestly in October at +0.4%. The
gains were driven by a 4.1% increase in the materials sector, supported
by easing trade concerns and signs of improving global growth.
Compositionally, Materials and Energy were the most positive sectors at
+4.1% and +3.7%, respectively. IT and Consumer Discretionary produced
the lowest returns at -8.4% and -6.8%, respectively. Declines in interest
rate sensitive sectors such as REITs, housing-related and Consumer
Discretionary was another key feature. The Small Ordinaries Index
outperformed the ASX300 Index by 1.5%.

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 however, returns may differ
reflecting differences in the calculation of fees.
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Small Industrials Accumulation Index benchmark

This graph shows how $100,000 invested in the Prime Value Emerging
Opportunities Fund Class A at the Fund’s inception has increased to $322,200 (net
of fees). This compares with the return of the benchmark (Small Industrials
Accumulation Index), where a $100,000 investment would have increased to
$213,000 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) $1.2060
Withdrawal price (Cum) $1.1761
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 +2.5% in October, above both the Small Ordinaries
(+1.9%) and the Small Industrials (+1.4%) Accumulation Indices.

As 2025 progressed it became increasingly observable that “valuations
don’t matter”. If earnings momentum was strong, stock prices kept going
up and PE multiples expanded to new highs. Those that benefitted most
were widely held stocks including Life 360, Zip, Codan and Hub24. All
quality companies with a strong outlook, but also evident risks which did
not appear reflected in stock prices. There was also a number of stocks
with little earnings but a relatively large market capitalisation requiring
very bullish assumptions to justify their valuation. These include Catapult
and Droneshield. We remained “valuation aware” in-line with our GARP
style bias and don’t currently own any of the six stocks mentioned above.

This quality and valuation discipline impacted the fund’s relative
performance at times this year. However when things turn, they turn
quickly as we have seen in recent weeks. It doesn’t necessarily require a
change in company outlook, just a change in market sentiment. And if
your view is that “valuations don’t matter”, it’s difficult to judge when to
buy/sell in a market where prices are being reset.

Examples of our valuation discipline this year was the sale of 2 stocks
despite their strong earnings and share price momentum. The stocks
continued to rise after we divested and it appeared we had made an error.
But inevitably they retraced and did so very quickly, saving our investors
capital. The 2 stocks were Austal and Regis Healthcare. Austal we exited
completely in August 2025 purely due to valuation. Regis Healthcare we
sold 80% of our holding by mid-September 2025 and have since largely
repurchased at lower levels. We place greater emphasis on getting it right
in the long term than the short term.

To be clear, we are not “value” investors, despite the organisation’s name
being Prime Value. We are style neutral with a GARP bias (growth at a
reasonable price).

Our approach to valuation is to forecast a company’s earnings over a 3-5
year period, and value those future earnings on a reasonable valuation
multiple. By taking this long-term view, future earnings growth is
captured. We then determine the investment return profile over this
period by incorporating both the future capital return and the dividend
stream, relative to the current price being paid for the stock. To be
included in the portfolio we have a return hurdle rate of 10% p.a. which
we consider acceptable for the risk of investing in small cap equities. Each
company has a different risk profile and that is managed through its
position size in the portfolio.

This process has worked well over the fund’s 10-year history. It has
returned 11.8% p.a. after fees, exceeding the 10% hurdle rate and above
both the Small Ordinaries and the Small Industrial Accumulation indices.
Importantly this excess return has been achieved with measured risk c.
20% below both indices and only 3% above the large cap index (ASX100).
Only one financial year generated a negative return (FY22).

It’s interesting to look at the past, but our focus is very much the future.
Importantly we are well positioned with an established process that
works over the long term in delivering excess returns and lower risk

Top Contributors (Absolute) m

AUB Group Finance

Smart Parking Business Services
Regis Healthcare Healthcare

Top Detractors (Absolute)

AFG Finance

Superloop Telecommunications
Vista Group Consumer Services

Netwealth, Hub24, AMP North, IconiQ

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
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