Prime Value Emerging Opportunities (Q PdrgvrpthaIue
Fund Update (Class A) — March 2026 '

Global equity markets were weak in March as the Iran conflict stretched throughout the month.
e  The fund returned -8.8% in March, below the Small Industrials (-8.4%) and above the Small Ordinaries (-11.0%) Accumulation Indices.

e  Valuations continued to de-rate, with the Small Ordinaries Index now trading on a 1yr forward P/E multiple of 15.5x, reflecting one
standard deviation below its 10-year average. There have been very few occasions that the index has traded here over the past decade.

| TotalReturn* Benchmark (8% pa) Value Add

Since Inception (p.a.) 9.4% 8.0% 1.4%
7 Years (p.a.) 9.0% 8.0% 1.0%
5 Years (p.a.) 3.6% 8.0% -4.4%
3 Years (p.a.) 5.5% 8.0% -2.5%
1Year -3.6% 8.0% -11.6%
3 Months -14.2% 2.0% -16.2%
1 Month -8.8% 0.7% -9.5%

* 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.

FY 2016 2.5% 6.3% 0.7% (0.2%) (3.9%) 2.4% 3.3% 2.4% (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% 3.9% (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% 5.3% (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 2.9% (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 2.6% (1.4%) 3.1% 1.2% 2.83% (0.7%) 2.3% (1.3%) (3.0%) 2.0% 4.6% 1.8% 14.6% 187.7%
FY 2026 2.1% 3.0%  (0.3%)  2.0% (1.2%)  (2.1%)  (4.0%)  (2.0%) (8.8%) (11.2%)  155.7%
Top five holdings (alphabetical order) Ee
Auckland International Airport Industrials
Australian Finance Group Finance .
. Holdings by Sectors
Cuscal Finance
Pinnacle Investment Management Group Finance °6%’.0%
Superloop Telecommunications
* The top five holdings make up approximately 22.8% of the portfolio m
_
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

Investment objective . . - .
) predominantly in companies listed on the Australian Stock

Exchange with smaller capitalisations. M Business Services
Benchmark 8% p.a. H Consumer Cyclicals
Consumer Non-Cyclicals
Inception date 8 October 2015 B Consumer Services
Typical number of stocks 25-50 H Finance
W Telecommunications
Cash 0-20% Healthcare
Unlisted Exposure 0-20% = Technollogy
Industrials
International Exposure 0-20% Cash & Equivalents
Non-Energy Materials
Distributions Half-yearly
Suggested Investment Period 3+ years
Zenith — Highly Recommended
Research Ratings Lonsec — Recommended
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Market review

Global equity markets fell in March as the Iran conflict continued to
dominate headlines throughout the month. The S&P500 Index declined
-5.1%, the NASDAQ Index -4.7%, the MSCI AC World Index -7.4% and
the MSCI Emerging Markets Index -13.3%. Korea (KOSPI Index) reversed
all of February’s strong gains, falling -19.1% in March.

Oil prices spiked on the back of the Iran conflict, with Brent Crude
+42.7% to USS$103.53/barrel. Commodity prices were again mixed over
the month with Iron ore +8% to US$108/t and Met coal +1% to
USS$237/t, while base metals fell with copper -8% to US$5.56/Ib and
Nickel -4% to USS$7.67/Ib. Gold also fell -12% to USS$4,670/0z.

The Reserve Bank of Australia again increased interest rates by 25bps in
March, with the country’s 10yr bond yields rising +33bps to 4.98%. In
contrast, the US Federal Reserve maintained its cash rate while US 10yr
bond yields increased +28bps to 4.33%. This is in response to the Iran
conflict, which could keep inflation higher than targeted due to the
higher oil price and disrupted supply chain. While Australia’s CPI data
came in at 3.7% (with underlying trimmed mean inflation at 3.3%), this
data was for the month of February, with the higher oil price only to
impact from the March CPI read, to be released on 29 April.

The ASX300 Accumulation Index fell -7.3% in March. Energy stocks
performed strongest (+20.4%) driven by higher oil prices, with relative
strength also seen across Utilities (+4.9%), Consumer Staples (+1.7%)
and Communication Services (-0.7%). In contrast, Materials were
weakest (-13.0%), followed by Information Technology (-12.5%), REITS
(-11.2%) and the Consumer Discretionary sector (-8.7%). The risk-off
environment saw Small caps (-11.0%) underperform Large caps (-6.8%).
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e Prime Value Emerging Opportunities Fund

This graph shows how $100,000 invested at the Fund’s inception has increased
to $255,700 (net of fees). This compares with the return of the benchmark,
where a $100,000 investment would have increased to $224,200 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 (Cum) $1.9313
Withdrawal price (Cum) $1.9159
Distribution (31/12/2025) $0.0700
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 -8.8% in March, below the Small Industrials (-8.4%) and
better than the Small Ordinaries (-11.0%) Accumulation indices.

Oil & gas stocks performed strongest for the month on the back of higher
oil prices, with Resources weakest. Only 30 out of the 200 stocks in the
Small Ordinaries index posted a positive return. Outside of Oil & gas
stocks, other winners for the month reflected the risk-off environment.

We have written in recent months about how the downswing in markets
driven has created attractive market valuations, owing to a change in view
around interest rates, Al disruption and the Iran conflict. To this end, we
highlight the extent of valuation de-rate that has occurred, with the Small
Ordinaries Index 12-month forward P/E multiple contracting to 15.5x,
reflecting one standard deviation below its 10-year average of 18.1x. As
shown below, there have been very few occasions over the past 10 years
in which this level of valuation has been observed.
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Key contributors for the month were Superloop (SLC +10.2%), News
Corporation (NWS +10.3%) and TPG Telecom (TPG +4.3%). Key detractors
were Qualitas (QAL -22.1%), Auckland Airport (AIA -13.0%) and WEB
Travel Group (WEB -19.2%).

We would regard none of the key detractors above as suffering from
company-specific issues as the reason for their share price falls in March.

Qualitas posted an exceedingly strong 1H26 profit result, but appears to
be caught up in the broader sell-off of the global private credit sector. We
note that its exposure to private credit is starkly different to global peers,
with the vast majority of its lending to the Australian residential property
sector, and with its credit funds investing with no financial leverage.

Auckland Airport and WEB Travel Group are both linked to the travel
industry which has been sold-off due to the Iran conflict. We highlight,
however, that disruption to travel due to geopolitical conflicts tends to
have a relatively small impact on short-term profits given the historical
propensity of travellers to redirect their travel to another, unaffected
destination. More importantly, these incidents have an insignificant
impact on the long-term valuation of these businesses.

Top Contributors (Absolute) _

Superloop Telecommunications
News Corporation Consumer Services
TPG Telecommunications

Top Detractors (Absolute)

Qualitas Finance
Auckland International Airport Industrials
WEB Travel Consumer Services

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

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 17 March 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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