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Performance review

The Australian equity market experienced heightened volatility
in April with the S&P/ASX 200 Index plunging more than 6%
intra-day on April 7 amid escalating US-China trade tensions,
before rebounding later in the month on hopes of more
palatable trade deals and expectations of further rate cuts from
the RBA following a benign inflation print. The OC Micro-Cap
Fund finished the month marginally lower (-0.6%) which was a
touch behind the S&P/ASX Emerging Companies Accumulation
Index which finished April down -0.4%.

Leading IVF provider Monash IVF (MVF, -26.0%) finished the
month lower after revealing to the market that human error in
its Brisbane lab had lead to a baby being born to parents who
were not the child’s biological parents. Whilst this a distressing
outcome for all involved, we see the share price reaction as
extreme. The company has taken multiple actions to mitigate
the impacts of the incident and prevent future incidents and
we remain MVF shareholders. Aspen Group (APZ, +10.7%)
traded higher after announcing the acquisition of a shuttered
18 hectare mine workers camp (which includes 130 living units,
surplus land and a large clubhouse). Located just 2 hours from
Perth, this property will be repositioned into a residential rental
and lifestyle land lease community (STCA), with further
development potential also on offer. WA based mining services
provider and emerging copper producer Develop Global (DVP,
+17.8%) traded higher during the month as investors became
increasingly comfortable that its Woodlawn copper-lead-zinc
project was on time and on budget for concentrate production
later in the June quarter.

Outlook

Market sentiment continues to be dominated by machinations
around trade negotiations, particularly between the world’s
two biggest economies, namely the US and China. The Trump
administration’s aggressive tariffs have sparked widespread
retaliation and disrupted global supply chains. In the US,
consumer sentiment has plummeted, job growth is moderating,
and recession fears are intensifying, which has prompted
Trump to pause most new tariffs - except those on China - for
90 days so that countries can negotiate on trading terms.

Whilst the Trump administration has walked back its more
aggressive rhetoric on trade, there is already growing evidence
of a slowdown in both the US and Chinese economies. Global
shipping data suggests there has been a material fall in trade
between the two countries and economic indicators in both
countries have deteriorated including a negative Q1 2025 GDP
print in the US of -0.3%, and a recent contraction of
manufacturing activity in China. The eventual economic
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consequences of the new trade war still hinge on several
unknown factors including the eventual size and scope of the
tariffs, their duration, and any reductions through diplomatic
negotiations. Pleasingly, the market has rebounded in the past
fortnight on news that meaningful progress is being made on
trade deals.

On a more positive note, domestic economic activity is not yet
showing signs of a material slowdown. That said, consumer
sentiment has declined sharply over the past month on the
back of global trade tensions and this, coupled with core
inflation (+2.9%) printing within the RBA’s target range of 2-3%
for the first time since late 2021, is likely to see the RBA cut
rates again later this month.

Given the heightened global macro risks, we have increased the
portfolios exposure to domestically focussed businesses that
are not exposed to a US/China trade war. These companies
ought to have more resilient earnings in the event of a global
slowdown.
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Top 5 holdings*

ASX Code

Aspen Group APZ
Cedar Woods Properties Limited CwpP
Genusplus Group Ltd GNP
Monash IVF Group Limited MVF
Silk Logistics Holdings Limited SLH

#The top 5 portfolio holdings are in alphabetical order and may not be
representative of current or future investments.
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Key Facts
Fund Overview Management fee
The Fund is a long-only, benchmark-unaware and primarily invests micro-cap 1.20% p.a. (including GST net of RITC)

securities listed, or near listing, on the ASX or the New Zealand Stock Exchange
with sustainable business models and attractive investment qualities. OC will
also invest in a small number of concept stocks that have robust business
models and a pathway to profitability within five years and event driven and
thematic stocks where we anticipate near term price appreciation. Micro-cap

Performance fee

20.5% (including GST net of RITC) on any performance (after deducting the
management fee) above the Performance Hurdle, subject to the high-water
mark and after recovering any past underperformance.

companies, for the purposes of the Fund, are companies with a market Performance hurdle
capitalisation of less than $500 million at the time of the initial acquisition. S&P/ASX Emerging Companies Accumulation Index
Responsible entity High-water mark
Copia Investment Partners Yes
Inception date Typical Investment Exposure
October 2016 as the OC Micro-Cap Fund. The Fund was previously the OC Cash 0%-20%
Concentrated Equity Fund which was established in December 2003. Equities 70%-100%
Benchmark Including:
S&P/ASX Emerging Companies Accumulation Index S&P/ASX 300 Constituents 0%-20%
Investment time frame Unlisted Securities 0%-10%
At least 5 years NZX/Foreign Listed Securities 0%-10%
Minimum investment
Initial:  $5,000 Platforms
' ! AMP MyNorth | BT Panorama | CFS First Wrap | Hub 24 | Insignia (Expand) |
Additional:$1,000 Xplore (Linear) | Macquarie | Netwealth | Powerwrap | Praemium | DASH |
Distribution Mason Stevens
Yearly
L Zenlth Ay | MONEYMANAGEMENT Ay | MONEYMANAGEMENT
I : (‘) FUND MANAGER () FUND MANAGER
F OF THE YEAR 2021 OF THE YEAR 2020
Recommended o FINALIS 7 ) - FINALIST
(Bneac Rosaonity Australian Small/Mid Cap Equities Australian Small/Mid Cap Equities
CONTACT COPIA 1800 442 129 | clientservices@copiapartners.com.au | copiapartners.com.au

ocfunds.com.au FUNDS v . C
MANAGEMENT 1T partnership with OP"A





