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Buoyed by the prospect of a Middle East ceasefire and renewed interest in Al, global equity markets were positive in April.

e  The fund returned +3.5% in April, above the Small Industrials (+2.5%) and the Small Ordinaries (+3.3%) Accumulation Indices.

e While macro news remains volatile and Small Industrial index returns have recently been weak, there are reasons for optimism. April was a
strong month, illustrating the market is forward looking and the prospect of a better outlook is enough for a strong rally.

| TotalReturn* Benchmark (8% pa) Value Add

Since Inception (p.a.) 9.6% 8.0% 1.6%
8 Years (p.a.) 9.3% 8.0% 1.3%
5 Years (p.a.) 2.9% 8.0% -5.1%
3 Years (p.a.) 5.5% 8.0% -2.5%
1 Year -2.2% 8.0% -10.2%
3 Months -7.5% 2.0% -9.5%
1 Month 3.5% 0.7% 2.8%

* 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% 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% 2.8% (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%) 3.5% (8.1%) 164.5%
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* The top five holdings make up approximately 23.5% of the portfolio
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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.

Investment objective

M Business Services

0,
CESIUEDS ek m Consumer Cyclicals
Inception date 8 October 2015 Consumer Non-Cyclicals
m Consumer Services
Typical number of stocks 25-50 -
m Finance
Cash 0-20% B Telecommunications
Healthcare
Unlisted Exposure 0-20% m Technology
Industrials
A _ o,
International Exposure 0-20% Non-Energy Materials
o Cash & Equivalents
Distributions Half-yearly
Suggested Investment Period 3+ years
Zenith — Highly Recommended
Research Ratings Lonsec — Recommended
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Market review Fund review & strategy

Global markets recovered sharply in April. Key drivers were optimism of The fund returned +3.5% in April, above the Small Industrials (+2.5%) and
a ceasefire in the Middle East and renewed enthusiasm for the artificial the Small Ordinaries (+3.3%) Accumulation Indices.

intelligence (Al) sector which pushed tech related sectors to a new high. The fund invests in the Small Industrials part of the Australian stock
The S&P500 and NASDAQ indices were particularly strong at +10.4% market and in New Zealand. We strongly believe this part of the market
and +15.3% respectively, their best monthly performance since the offers both high-quality businesses in which to invest and a less
vaccine-inspired rally of 2020 and a record high for both. Key tech- competitive part of the market where there are greater opportunities to
heavy markets such as Korea (KOSPI, +30.6%) and Japan (Nikkei 225, outperform.

o -
+16.1%) also has particularly strong months. Recent returns for this part of the market have been weak with the Small

Commodities were mixed in the month, continuing a volatile trend this Industrials Index negative in 6 of the last 7 months and total returns since
year. The iron ore price was flat ending at US$108/t while met coal January 2020 (pre-covid) of only +8%. This is equivalent to c. 1% p.a., well
prices were -3% to US$231/t. Base metals were largely higher following below long term returns since 1990 of 8% p.a. We wrote about the drivers
an extended ceasefire in the Middle East, with copper +5% to of this in our February and March updates.

USS$5.86/1b and nickel +14% to US$8.75/Ib. The gold price was relatively
flat at -1% to US$4,618/0z and is no longer behaving like a safe-haven
asset. Spodumene prices were +13% to USS$2,660/t.

In this context April was interesting as some signs of positive news (Iran
ceasefire) resulted in the strongest index returns since August 2025. With
valuations so attractive and many companies providing highly certain

Australian indices were positive in April with the ASX300 Accumulation earnings growth in coming years, it doesn’t take much for bargain hunters
+2.2%. The ASX did underperform global markets partly due to its lower to pounce.

exposure to the tech sector. Takeovers are happening again with Australian’s largest outdoor media

Compositionally, IT and REITs were the most positive sectors for the company, oOh Media (OML.ASX), attracting multiple bidders. This
ASX300, at +13.2% and +8.6%, respectively. Health Care and Consumer company has arguably a more challenged near-term outlook due to its
Staples produced the lowest returns at -8.7% and -4.1%. Resources exposure to cyclical advertising expenditure.

outperformed Industrials across both the ASX300 Index and Small
Ordinaries Index. Small caps outperformed large caps with the Small
Ordinaries return 1.2% above the ASX100.

With the macro environment volatile, we have increased our company
contact in recent months. These periods of change can offer fantastic
buying opportunities and we frequently find that company performance
is different to expectations. Structural growth drivers and exposure to
niche market segments can result in some companies performing strongly
through periods of softer economic growth. Covid was a very clear
example where online retail and some domestic travel companies

$325,000 boomed.

gggggg We are hearing that the economy slowed from March but mostly
4250:000 consumer exposed cyclical sectors i.e. retail, advertising, residential
%szzs,ooo housing goods and leisure travel. Higher fuel prices are largely being
;ﬂgigg,ggg passed on to customers as inflationary pressures are better understood.

$150:000 Conversely some segments have accelerated in recent months, notably

$125,000 - e data centres (owners and contractors) and to a lesser extent

$100,000 FET infrastructure contractors. Maintenance contractors to the utilities space

,\,‘° «'\/’\ ,\,'\3’ > ,\,’19 S A k,’»“ ,\,’f? k,’\,‘° have also announced several large agreements in recent months.
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We continue to focus on companies with visible earnings drivers that are
e Prime Value Emerging Opportunities Fund 8%pa Benchmark less dependent on the economic cycle and attractively valued. There is an
abundance of opportunities in the current environment. Consequently
we are being more selective and cash remains low as it has been deployed

This graph shows how $100,000 invested at the Fund’s inception has increased . .
on attractive opportunities.

to $264,500 (net of fees). This compares with the return of the benchmark,
where a $100,000 investment would have increased to $225,600 over the The fund has small holdings in some companies that have fallen c. 50%+
same period. The returns exclude the benefits of imputation credits. that operate in cyclical industries. Each of the investments have structural
drivers that support earnings through this period of cyclical weakness.

Performance figures have been calculated in accordance with the FSC - ) ) .
When conditions improve the upside to these stocks is very large.

standards. No allowance has been made for taxation. Performance assumes

the reinvestment of income distributions. Past performance is not an indicator As usual, we are balancing risk and opportunity at the stock level and

of future performance. through portfolio construction. Larger holdings have more certain
outcomes while smaller weights have exceptional upside potential.
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APIR Code PVAOO13AU Cuscal Finance

Minimum Investment $20,000 ZIP Co Finance

Issue price (Cum) $1.9979 Macquarie Technology Technology
Withdrawal price (Cum) $1.9819 Top Detractors (Absolute)

Distribution (31/12/2025) $0.0700 PEXA Finance

Indirect Cost Ratio (ICR) 1 25%+ Corporate Trave IR

* Unless otherwise stated, all fees quoted are inclusive of GST and less the relevant RITC i
**Of performance (net of management fees) above the agreed benchmark, subject to Netwealth, Hub24, BT Panorama, AMP North, Praemium, Mason

positive performance 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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