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e  Global share markets were broadly flat as investors tempered their enthusiasm for Al related stocks due to their high valuations.

e  The fund returned -1.5% in November, 1.9% above the Small Industrials (-3.4%) and in line with the Small Ordinaries (-1.5%) Accumulation
Indices. The noticeable change to market trends in October continued with popular, momentum driven stocks underperforming again.

e We highlight the fund’s strong downside protection characteristics, noting that it has outperformed the Small Ordinaries index in 82% of
months in which the index has fallen. Further, when the index falls, the fund typically falls by 55-60% of the quantum.

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.
Small Small
Ordinaries Value Add Industrials Value Add
Accumulation Accumulation

Class A Total
Return*

Class B Total

Return*

7 Years (p.a.) = 12.2% 8.3% 3.9% 6.6% 5.6%
5 Years (p-a.) - 8.5% 7.1% 1.4% 4.5% 4.0%
3 Years (p.a.) - 12.1% 11.5% 0.6% 10.2% 1.9%
1 Year 13.7% = 19.4% -5.7% 7.6% 6.1%
3 Months 0.6% = 3.8% -3.2% -2.8% 3.4%
1 Month -1.5% - -1.5% 0.0% -3.4% 1.9%

* 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%
FY 2025 3.2% (1.8%) 3.9% 1.5% 3.5% (0.9%) 2.7% (1.7%) (3.0%) 2.0% 5.0% 2.0% 17.2% 18.9%
FY 2026 2.7% 3.8% (0.4%) 2.5% (1.5%) 7.1% 27.5%

Top five holdings (alphabetical order) [ secor |

AUB Group Limited Finance Holdings by Sectors
Australian Finance Group Limited Finance

Cuscal Limited Finance

Kelsian Group Limited Industrials

Pinnacle Investment Management Group Limited Finance

* The top five holdings make up approximately 22.1% 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
capabilities while minimizing the risk of permanent capital loss

Investment objective

M 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% M Telecommunications
Healthcare
International Exposure 0-20%
m Technology
Distributions Half-yearly Industrials
Suggested Investment Period 3+ years

Research Ratings

Zenith — Highly Recommended
Lonsec — Recommended
Genium — Recommended

Cash & Equivalents
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Market review

Global equity markets were relatively flat in November, with the S&P500
Index +0.1% and MSCI Developed Markets Index +0.3% throughout the
month. Whilst the US Dow Jones Index posted a gain of +0.3%, the Nasdaq
Index fell 1.5% as investors tempered their enthusiasm for Al related stocks
due to their high valuations. The weaker performances of Al/tech-related
stocks carried over to softer sentiment in Japan and Korea where the main
stock market indices fell 4.1% and 4.4% respectively. Stocks in Europe were
broadly flat with the German Dax Index -0.5% and the FTSE100 Index +0.3%

Commodities largely were mixed over the month of November. The iron ore
price declined by 1% over the month, fluctuating around ~US$105/t with
restocking demand expected to support iron ore >US$100/t into year-end.
Met coal prices improved 1% over the month to US$199/t supported by
pockets of seaborne demand in China and India. Base metals were largely
higher over the month, with copper up 3% to USS$5.10/Ib as the market
continued to digest output downgrades. Gold was the best performer, with a
gain of +10% on the renewed expectation of US interest rate cuts.

The ASX300 Accumulation Index closed 2.6% lower for the month. The Index
fell sharply in the first half of the month before recovering in the last week of
November. Investors had to recast their expectations for Australian interest
cuts as inflation data for October of 3.8% was much higher than expected.
Compositionally, Health Care and Consumer Staples were the most positive
sectors, producing returns of 2.0% and 1.6%, respectively. IT and Financials
produced the lowest returns of -11.6% and -6.5%, respectively. We note a
number of large cap companies went ex-dividend in November, contributing
to the weak Financials sector performance. With the exception of mid caps,
all size biased indices closed lower for the month, with large caps (ASX20) the
worst performing, down 4.0%.

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 $317,400 (net
of fees). This compares with the return of the benchmark (Small Industrials
Accumulation Index), where a $100,000 investment would have increased to
$205,700 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) $1.1970
Withdrawal price (Cum) $1.1874
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 -1.5% in November, above the Small Industrials (-3.4%)
and in line with the Small Ordinaries (-1.5%) Accumulation Indices.

Following on from last month’s Fund Update, similar trends persisted
through November with further a rotation away from stocks without
valuation support (eg Life 360, Zip, Codan, Hub24, Catapult, Droneshield)
and towards value-oriented stocks that have largely struggled in 2025 (eg
HMC Capital, Monash IVF, HealthCo REIT, Nufarm, Domino’s Pizza).

The fund tends to focus its investments on neither of these categories of
extreme valuation or turnaround situations, preferring instead to build a
portfolio around businesses that exhibit resilient earnings that can grow
at a predictable pace for sustained periods of time.

As a result, the fund can suffer from short periods of underperformance
when markets are “risk on” and speculative stocks are driving overall
index returns. But equally, it tends to strongly outperform when market
volatility increases and uncertainty prevails, providing investors with
downside protection in falling markets.

We can depict this in a couple of different ways. Firstly, the downside
capture ratio measures how much of a falling market a fund’s return tends
to capture. Over most time horizons (using the strategy’s Class A units
prior to establishment of Class B units), the fund’s downside capture sits
at 55-60%, meaning that when markets have fallen 1%, the fund has
typically fallen 0.55-0.60%.

Secondly, we measure how often the fund outperforms a falling market.
On this measure, over the past 91 months, there has been 38 months in
which the Small Ordinaries Accumulation Index (XSOAI) has fallen and, of
these, the fund has outperformed in 31 months, reflecting an
outperformance rate of 82% in months in which the market has fallen.

But importantly, this focus on downside protection does not mean that
the fund doesn’t perform well in rising markets. This is because markets
don’t move in straight lines and all bull markets have months in which the
market falls. As an example, looking back over each of the past 7 years,
the Small Ordinaries Accumulation Index has had between 5-9 “up”
months and, interestingly, the strongest of these years was 2019 in which
it only had 7 “up” months, yet still returned 21%.

As can be seen in the table below, despite its focus on downside
protection, the fund has outperformed the index across each of these
years, with the likely exception of 2025 given the material strength of the
resources sector (in which we don’t invest).

Year andad Dacamber 2019 2020 2021 2022 2023 2024 2025
Manths XS0 paositive 7 L] a 5 5 T "
X50 retumn 21.4% 8.2% 16.9% -18.4% T.B% B.4% 23.2%
PYEQF retum 31.8% 23.4% 20.3% -15.4% 14.2% 11.6% 12.4%
PWVEOQF relative retum 10.4% 14.2% 3.4% 3.0% 6.4% 3.2% -10.8%
* to Mov 2025

A key detractor in November was Corporate Travel Management (CTD) in
which the fund has a small position (<2%). While the company’s shares
will remain suspended from trading until 2026 due to discrepancies in its
financial accounts, the severity of its recent update has seen us elect to
write-down the value of this holding by 50% at the time of writing.

Top Contributors (Absolute) m

NRW Holdings Industrials
Web Travel Consumer Services
Smart Parking Business Services

Top Detractors (Absolute)

Corporate Travel Consumer Services

Qoria Technology
Superloop Telecommunications

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 return, or makes any representation in relation to the personal

taxation consequences of any investor investment.
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