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Dear Fellow Investors,

Our Emerging Companies Fund was down -1.3%" in May vs +3.0% for the Emerging
Companies Accumulation Index (XECAI) and +4.0% for the Small Industrials Accumulation
Index (XSIALD. Since inception, the Fund has generated +11.0%" p.a. and a total return of
+137.8% (or +165.5% if distributions have not been reinvested) vs +92.4% for the XECAI
and +59.9% for the XSIAI.

Much like the last four years since the micro-cap market took a sharp dive, May was a
weak month for many micro-cap industrials as the latest round of tax loss selling arrived
for those stocks in the sector that remain well below their highs (or even average price)
reached during that 2019 - 2021 period. With the mid and large cap sector having again
performed well during FY25, inevitably there are many micro-cap stocks (including ones
we own) that become obvious candidates to offset taxable gains from sales of mid to
large cap stocks that continue to reach new highs (CBA being a prime example). We
expect, just like the last three years, we will see a strong bounce in the portfolio’s
performance during July after this period of artificial share price weakness concludes.

Unfortunately, this market anomaly was exacerbated during May by more transition flow,
including the closure of yet another small cap fund due to the loss of a significant
mandate. These unfortunate events don’t just affect those stocks in the specific portfolio
being liguidated (albeit they feel it most), it tends to have a cascading effect on many of
the stocks that sit around them, as they are used as a source of funding to capitalise on
the forced liquidation of their peers. The silver lining of these current market dynamics is
they are enabling us to progressively add two more stocks to the portfolio at very
attractive prices, while having minimal market impact.

Unusually, there was no material news flow released by any of our stocks during the
month. However, we did receive another rate cut of 25bps, as well as the first clear signal
from the RBA that there could be several more to come. So while the first half of 2025 has
been punctuated by extreme volatility (largely due to the trade war) and overall sluggish
performance, given the combination of a declining rate environment and significant
valuation upside, we remain very upbeat on the Fund’s prospects for CY25 and FY26.

The key positive contributors during May were Imricor (IMR, +7%), Vysarn (VYS, +1%) and
Hydration Pharmaceuticals (+25%). The key negative contributors were Murray Cod
Australia (MCA, -10%), Airtasker (ART, -9%) and Wrkr (WRK, -8%).

Performance summary’

NED] Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 3M 12M

2017 -32% +2.6% -0.6% -1.0% +7.6% +6.4% +27% +4.0% +13.2% +9.5% +8.1% +60.1%

2018 -1.6%  +42%  +1.6% 1% +41%  +1.6% -31%  +07% -0.8%  -32% -4.8% -5.2% -5.9%

2019 +6.0% +48% +31% +47% +108% +0.6% +17.6% +1.4% +6.1% +4.6% -0.8% -1.3% +73.2%

2020 -0.6%  -11.7% -28.4% +23.3% +18.4% +141% +16.0% +20.7% +31% +1.0% +2.3%  +4.0% +62.3%

2021 +1.9% +2.1% -01%  +5.0% -4.4% +55% -8.0% +4.3% -55% +1.0% -4.5% -9.6% -13.0%

2022 -7.9%  -96% -3.0% -58% -17.6% -155% +101% -0.3% -61% +2.0% -3.8% -6.7% -49.9%

2023 -02%  -81% -61%  +6.1%  -54% -7.8% +212% -37% -56% -1.8% +3.9% +2.6% -81%

2024 -0.9% -4.8% +1.1% -5.6% -5.4%  +81% +15.9% -31%  +12.0% +4.0% +18.2% +9.0% +55.1%

2025 +22%  -3.7% -108% +87%  -1.3% -5.9% -43%  +71.4%

Returns are based on the Main Series only, net of all base fees, performance fees and expenses of the Fund
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Portfolio characteristics

We currently have ~99% of our capital invested in 11 stocks.

IT Software & Cash
Hardware

Commercial
Services

Consumer Products

Healthcare

Aquaculture

Chemicals

Please get in touch should you have any queries regarding the above. Thanks again for
your interest and support and | look forward to providing another update in early July on
our performance during June.

Kind regards,

Jonathan Collett
Principal
Saville Capital

+613 9769 1789
jcollett@savillecapital.com

Important Information

One Funds Management Limited (“OFML”"), ACN 117 797 403, AFSL 300337, is the issuer and trustee of the
Saville Capital Emerging Companies Fund. The material contained in this communication is general information
only and was not prepared by OFML but has been prepared by Saville Capital Pty Ltd (“Saville Capital”), a
Corporate Authorised Representative of One Wholesale Fund Services Ltd (“OWFSL”), ACN 159 624 585, AFSL
426503, CAR number 1250904. Saville Capital has made every effort to ensure the accuracy and currency of
the information contained in this document. However, no warranty is made as to the accuracy or reliability of
the information. Investors should consider the Information Memorandum (“IM”) dated 23 December 2016 and
the Supplementary IM dated 24 September 2020 as issued by OFML before making any decision regarding the
Fund. The IM contains important information about investing in the Fund and it is important investors obtain
and read a copy of the IM before deciding about whether to acquire, continue to hold or dispose of units in the
Fund. You should also consult a licensed financial adviser before making an investment decision in relation to
the Fund. Past performance is no guarantee of future performance. This report does not take into account a
reader’s investment objectives, particular needs or financial situation and is general information only to
wholesale investors and should not be considered as investment advice and should not be relied on as an
investment recommendation.
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