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Alvia Family Office Fund

Alvia’s ‘best ideas’ unitised fund leverages our family office investment process to deliver long term, consistent and compounding returns.

June 2026 update

After a strong run, US equities were a laggard, hampered by the mega caps and semiconductor stocks, with
the sector now accounting for 19.7% of the S&P 500 index by market value, the highest reading on record.
The S&P 500 index was 1.1% lower, while the Nasdagq Composite fell 2.8%. In London, the FTSE 100 managed
a 0.8% gain, while Germany's DAX 40 lost 0.4%. In Paris, the CAC 40 rallied 2.7%. In Asia, Japan’s Nikkei 225
added to last month's rally, with a further 5.6% gain. The Tokyo bourse has posted a 39.2% gain for 2026 to
date, well ahead of the S&P 500 at 9.6%, and the Nasdaq at 12.8%. Shanghai’s SSE Composite added 0.6%,
remaining one of the laggards year-to-date, and a market where we see considerable opportunity. Our local
bourse very much remains an underperformer, with a modest 0.5% gain for the month and 0.7% year to date.
The listed property index was similar, rising 0.6%, however remains 6.8% lower for the year. Long-dated
government bond yields both locally and in the US moderated, with the yield on 10-year paper in Australia
closing the month at 4.73%, down 10 basis points, with the equivalent paper in the US at 4.42%, down 3
points. The government bond index locally added 1.0%, while in the US, the increase was a more modest 0.3%.

Softer iron ore, copper, oil and gold prices saw the Bloomberg Commodity Index slump 8.8% in June. Iron ore
fell 7.9% to US$100.20 a tonne, while copper was 3.4% lower at US$6.19 a pound. Oil continued to weaken,
with the price on the WTI measure falling 22.4% to US$69.50 a barrel, however still remains 21.0% higher year
to date. Uranium on the spot measure rose 1.0% to US$85.00 a pound, while the long-term price also
continued to march higher, adding 1.6% to US$95.50 a pound. The heat continued to come out of gold
bullion, which was down 12.0% to US$4,022.90 an ounce, with the precious metal down ~23% from its record
high in late January. Weaker commodity prices saw sentiment shift away from the Aussie dollar, which fell
4.1% against the Greenback to 68.7 cents. The sell-off in Bitcoin continued, with the digital currency declining
a further 20.3% to US$58,523.94 a coin, which is ~51% lower than its record high of early October last year.

Company specific news was on the quieter side, as we move towards quarterly results from our international
equities holdings, coupled with the Australian full year reporting season, both of which kick-off in late July.
This provided the investment team with the opportunity to work through several new investment ideas, whilst
also reviewing and challenging the investment theses of incumbent portfolio holdings. We are pleased by
some early signs that quality franchises are starting to be rewarded again with capital flows. Despite this, we
believe the opportunity in the portfolio remains compelling, with a forward IRR of ~17%, around the highest
levels since the onset of the COVID-19 pandemic in March 2020.

Prosus NV (AMX:PRX) continues to be an attractive way to gain a meaningful exposure to a Chinese
technology leader in Tencent, while the group'’s “other bets” in e-commerce continue to grow in profitability.
On the latter, the profitability of this segment has trebled over 3 years, outpacing revenue growth. This isn't
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Top 5 investments
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CSU.TSX Constellation Software Inc 5.6%
NVR.NYS NVR Inc. 5.1%
ENVO Envoi Pathology 5.1%
PURE Pure Environmental 5.0%
BKNG.NAS Booking Holdings 5.0%
Top 5 total 25.8%
Number of investments - total (public/private) 28 (22/6)
Average investment weight 3.6%

Weighting by investment category
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Key portfolio metrics
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cz‘as' ow 0 .5 billion, wi fe other bets” generating million, much improve rorrl e $1. 6-year historical EBITDA CAGR (%) 16.8%
billion cash burn 3 years ago. The investment case for the company has very much gone from “Tencent 6-year average return on invested capital (%) 48.4%
Minus” (due to the cash burn of the e-commerce “other bets”) to "Prosus+". Despite this, the discount to our FCF yield (%) 7.0%
valuation of the business, including the current market value of the Tencent shareholding, is ~40%. Net debt to EBITDA (x) 0.9
Next month, we will include an update from the portfolio's private investments, which have just closed their Unit prices as at 30 June 2026 (A$ per unit)
accounts for the 2026 financial year. We are pleased with their performance to date, despite a challenging Entry price 1.3811
economic backdrop, highlighting the quality of each of these businesses in their respective markets. Mid price 1.3783
Exit price 1.3755
Performance as at 30 June 2026 (A$)*
Total since Since
Rk . . . 5 years p.a. 4 years p.a. 3 years p.a. 1 year 1 month
inception inception p.a.
Alvia Family Office Fund (net of fees) 75.6% 10.0% 6.9% 11.4% 7.3% (5.9%) 1.2%
Absolute 8% p.a. benchmark” 44.6% 6.5% 7.1% 7.5% 8.0% 8.0% 0.6%
Value added (net of fees) 31.0% 3.6% (0.2%) 4.0% (0.7%) (13.9%) 0.5%

* Fund class inception date is 6th August 2020. Performance figures are historical percentages, which have been calculated using end of month prices and do not allow for the effects of income tax or inflation. Returns assume the reinvestment of all

distributions. For periods greater than one year, with the exception of "Total since inception", returns are annualised. Performance can be volatile and future returns can vary materially from past returns. The name of the fund was changed from Alvia

High Conviction Fund to Alvia Family Office Fund, effective 1 August 2023.

A Fund benchmarks: inception date to 31 August 2021 - RBA Cash Rate + 3.00% per annum; 1 September 2021 to 31 July 2023 - 6.00% per annum; 1 August 2023 onwards - 8.00% per annum
Alvia Asset Partners Pty Ltd (ACN 640 085 025, AFS Representative 001281968) under licence from Alvia Licensees Pty Ltd (AFSL 523167)
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Absolute Return Focused
8-12% p.a.

Minimum Investment
$250,000

Management Fee
0.85% p.a. + GST

Performance Fee

15% p.a. of performance
above the benchmark
(8.00% p.a.), subject to a
high water mark

Timeframe

The Fund is suited to
investors with a long-term
investment horizon.

Entry/Exit Fees
Nil

Distribution Frequency
Annually, subject to
availability of income.

Typical Number of
Investments
20 to 40

Trustee
Independently owned,
DDH Graham Limited.

The Fund provides
access to Family Office
investment expertise
and investment ideas,
without the barrier of a
significant investment
minimum.

Objective

To deliver sustainable, long term
risk-adjusted returns with a focus
on capital preservation.

Structure

The Fund is an open-ended,
unregistered managed investment
scheme structured as a unitised
trust, for wholesale investors only.

Investment Mandate

Unconstrained, incorporating
listed securities, managed funds
and private companies; long and
short positions; all geographies.

Investment Philosophy

The Fund's investment process is
founded on the underlying
principle that good investing
requires a solid temperament as
much as strong analysis.

Investing is principled upon long-
term compounding of returns and
not short-term speculative price
forecasts. All of the Fund's
investments are subject to a
rigorous five step review process,
consistent with the approach used
across Alvia's five asset class model
portfolios.

07 3153 4879
info@alviapartners.com.au
alviapartners.com.au

Portfolio Weighting
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Active Alpha - 40%

High conviction businesses with strong
economics and capable management,
where continued execution should
compound value. Designed to drive
meaningful upside when markets are
constructive.

Structural Drivers - 20%

Exposure to durable, long-term trends
across sectors or geographies. Selected
to quietly compound as structural
forces play out over time.

Cyclical Opportunities - 15%

Positions anchored in change, recovery,
or re-rating. Returns are driven by
improving fundamentals and
disciplined timing within the cycle.

Cash-generative  investments  that
return capital through distributions.
Intended to provide ballast and paid
patience through more volatile periods.

Real Assets - 10%

Hard-asset backed exposure with
tangible utility and inflation resilience.
Adds diversification and substance
beyond purely financial assets.

Portfolio Protection - 5%

Downside mitigation. Structured to
reduce drawdowns and preserve
flexibility when markets dislocate.
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