Building Wealth Together

Prime Value Emerging Opportunities (Q PrimeValue

Fund Update (Class B) — May 2026

e Global equity markets were strong in May as the US and Iran worked towards a peace agreement.
e The fund returned +3.1% in May, above both the Small Industrials (+1.7%) and the Small Ordinaries (+2.0%) Accumulation Indices.
e We highlight the fund’s investment in Vista Group within, a high quality business which we believe exhibits strong growth prospects and

trades at an undemanding valuation.

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
le:tﬁ;::al le:tﬁ:;tal Ordinaries Value Add Industrials Value Add
Accumulation Accumulation
8 Years (p.a.) - 9.2% 5.5% 3.7% 3.3% 5.9%
5 Years (p.a.) - 3.5% 4.0% -0.5% 0.2% 3.3%
3 Years (p.a.) - 6.5% 10.6% -4.1% 5.6% 0.9%
1Year -3.1% = 11.3% -14.4% -2.4% -0.7%
3 Months -2.7% - -6.1% 3.4% -4.5% 1.8%
1 Month 3.1% - 2.0% 1.1% 1.7% 1.4%

* 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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FY 2024 - - 0.9% 1.8%
FY2025  3.2% (1.8%) 39%  15%  3.5% (0.9%) 27%  (1.7%)  (3.0%)
FY2026  2.7%  3.8%  (0.4%) 25%  (1.5%) (3.3%) (4.0%) (2.0%)  (8.8%)

Top five holdings (alphabetical order) | sector |

Auckland International Airport Industrials
Cuscal Finance
Dalrymple Bay Infrastructure Industrials
Kelsian Group Industrials
Pinnacle Investment Management Group Finance

*The top five holdings make up approximately 21.8% 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

Benchmark Small Industrials Accumulation Index (XSIAI)
Strategy Inception date 8 October 2015
Fund commencement date 31 January 2024
Typical number of stocks 25-50
Cash 0-20%
Unlisted Exposure 0-20%
International Exposure 0-20%
Distributions Half-yearly
Suggested Investment Period 3+ years
Zenith — Highly Recommended
Research Ratings Lonsec — Recommended

Genium — Recommended

(3.3%) 0.2% 1.9% 1.4% 1.4%
2.0% 5.0% 2.0% 17.2% 18.9%
3.5% 3.1% (5.1%) 12.8%

Holdings by Sectors
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Market review

Global equity markets were strong over the month as further steps were
taken towards a peace agreement between the US and Iran. The S&P500
Index gained +5.2%, the NASDAQ Index +8.4% and the Dow Jones Index
+2.8%. The MSCI ACWI Index, which captures large and mid-cap stocks across
Developed and Emerging markets, rose 5.0%. In Developed Markets, the
FTSE100 Index gained 0.4%.

As evidenced by the strength in the NASDAQ Index above, investor
bearishness towards the impact Al will have on technology stocks improved,
driving strong returns for technology-heavy indices, with Korea’s KOSPI
+28.5% and Taiwan’s TAIEX +14.9%.

Commodities were mixed, with the iron ore price -3% in May to US$105/t,
while base metals were largely higher, with copper +5% to US$6.17/Ib. The
gold price fell -2% to US$4,540/0z. Oil prices fell materially as the US and Iran
worked to reach a potential peace agreement, sending Brent crude -26.6% to
USS$91.15/bbl.

As was expected, the RBA increased interest rates by 0.25% to 4.35%.
Economic data in Australia continued to soften, however, with the
unemployment rate higher than expected and inflation coming in below
expectations. This potentially could see further rate hikes pushed out.
Additionally, the Federal Budget provided a negative surprise, with proposed
changes to CGT and negative gearing announced which, if enacted, could
result in downwards pressure on house prices.

The ASX300 Accumulation Index rose 1.2% in May. The strongest sectors were
Materials (+10.5%) and Consumer Discretionary (+4.7%), while the weakest
were Health Care (-9.2%) and Utilities (-7.6%). Small Caps were relatively
strong, with the Small Ordinaries Index +2.0%, outperforming the ASX100
Index (+1.2%) by 0.8%.

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 $280,900 (net
of fees). This compares with the return of the benchmark (Small Industrials
Accumulation Index), where a $100,000 investment would have increased to
$180,300 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.
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APIR Code PVA3186AU
Minimum Investment $20,000
Issue price (Cum) $1.0253
Withdrawal price (Cum) $1.0171
Distribution (31/12/2025) $0.0375
Indirect Cost Ratio (ICR) 1.10%*
Performance fee 20%""

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

Fund review & strategy

The fund returned +3.1% in May which was above both the Small
Industrials (1.7%) and the Small Ordinaries (+2.0%) Accumulation indices.

Key contributors for the month were Vista Group (VGL +45.2%), Kelsian
(KLS +17.2%) and Centuria Capital (CNI +16.0%). Key detractors were
Australian Finance Group (AFG -22.1%), Pexa Group (PXA -14.7%) and
TPG Telecom (TPG -6.9%).

We made mention in our January fund update that global software stocks
had been sold off materially as investors feared that Al could reduce the
competitive moats of these businesses. In May, there was a calming of
such fears following positive news from several software stocks that
highlighted the benefits that Al will bring them. This saw the iShares
Software ETF +21% in the month.

The fund used the weakness in software stocks to increase its exposure
to Vista Group (VGL) in February and March. The company provides
enterprise software to the cinema industry and its strong share price rise
in May reflected the positive sentiment shift towards software stocks. It
was also compounded by several positive announcements, with two of its
large customers announcing their planned migration towards Vista’s
cloud products, in addition to the contract signing of a previous large
customer that has elected to return to Vista under a 6-year contract.

VGL.NZ share price
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Our attraction to Vista as an investment lies in its very large global market
share, the mission-critical nature of its software that is deeply embedded
in customer IT systems (and therefore highly sticky), the vertical
integration of its platform, a growth profile that is not reliant on winning
new business, and an extremely undemanding valuation should it succeed
in migrating its clients to the cloud.

Vista reported free cash flow (FCF) of NZ$19m in CY25 and its aspiration
is to grow this to cNZ$75m by CY31. The key driver to achieving this comes
from migrating its existing customers from its on premise software (c65%
of customer sites) to its cloud software. In migrating a customer to the
cloud, the company captures >3x the revenue as its on premise solution
given the extra capabilities it provides, albeit for the customer, their IT
spend on their cinema software stack remains broadly similar as they
decommission other parties in the ecosystem.

Achieving this goal of ctNZS75m FCF would imply the company is trading
on <8.5x FCF (or a >12% earnings yield) — a valuation which we believe
provides a high margin of safety for a high quality business.

Top Contributors (Absolute) _

Vista Group Consumer Services
Kelsian Group Industrials

Centuria Capital Finance

Australian Finance Group Finance

PEXA Finance

TPG Telecom 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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