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The Presenters

Simon Shields CFA, B.Comm (Hons), LLB, MBA

• One of Australia’s leading fund managers

– Former Head of Equities at UBS Asset Management and Colonial First State

• Member of / led multi-award winning equity teams across different investment styles

– Monash Investors  9 years – Style Agnostic

– UBS  5 years – DCF Style

– Colonial First State  9 years – Growth Style

– Rothschild/Westpac  9 years – Value Style

Shane Fitzgerald B.Comm (Hons)

• Highly rated equity analyst

– 27 years an equity analyst, including

– 14 years sell side experience

– Former Head of JPMorgan Insurance and Diversified Financial Research

– Former member of the multi award winning JPMorgan Research Team

• Broad experience

– “Sell side” 14 years JPMorgan

– “Buy side” 4 years UBS

9 years Monash Investors
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• Long/Short Australian equity funds with a flexible mandate

• Aim to achieve double digit after fee returns pa over a market cycle, 

while preserving capital over the medium term

– Have achieved 13.2% pa (after fees) since starting over 9 years ago

• Target to Pay >6% pa distribution quarterly

– Next 1.5% distribution payable 30 September

– DRP available

• Two ways to invest with us

– Monash Absolute Active Trust (Hedge Fund) ASX: MAAT

– Monash Absolute Investment Fund APIR: MON0001AU

The Funds
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- Past performance is not a reliable indicator of future performance.

- In relation to the target distribution, this is a target return only. There is no guarantee the Fund will meet its investment objective.



Australia’s first LIC converted to an ETMF

1. Better structure for investors than an LIC

− Trades at NAV with a small spread

− Market maker provides liquidity

− Regulated as an investment product

2. Better transparency than an LIC

− iNAV disclosed in real time through the day on our website

− Holdings are disclosed with a two month lag, see ASX announcements or our website 

3. Better dividend experience than an LIC

− Does not make tax payments to ATO

− Trust regulations allow more regular and reliable distributions

4. One of the only Australian Equity Long/Short ETMFs

Monash Absolute Active Trust (Hedge Fund) ASX: MAAT
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Off to a Good Start

MAAT since inception 28 May 2021
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MAAT
Average 

Cash Held
ASX200 Small Ords

1 Month 7.1% 16% 2.5% 5.0%

FYTD 5.2% 19% 3.6% 5.7%

3 Months 10.0% 21% 6.0% 9.0%

Inception
From 28 May 2021

10.3% 21% 5.7% 8.9%

Returns (After Fees) to 31 August 2021

• Distributions payable as at COB last business day each quarter

• Unit price is quoted ex-dividend on the first business day each quarter

• DRP available

– Update your election and other unit holder details via the Mainstream unit registry portal 

– Or go to our website, click “ASX:MAAT”, and click “Update Your Details Form” 

• Tax, distribution and holding statements available via our website

– Provided by Mainstream Unit Registry

– Go to our website and click “Investors Login”

Past Performance is not a reliable indicator of future performance



Good Track Record:

Monash Absolute Investment Fund

Please note these are the actual after fee return of the fund based on our current (higher fee schedule):

Prior to 30 June 2021: base fee 1.5375%pa, performance fee 20.5% above RBA cash (before fees)

From 1 July 2021: base fee 1.2813%pa, performance fee 20.5% above RBA Cash + 5% (after fees).

Under the new fee schedule this would have increased the since inception return by about 1.25%pa compared to the 

figures above.

Past performance is not a reliable indicator of future performance.

Sources

MAIF : Monthly Performance Report & Unit Prices www.monashinvestors.com MAAT: Announcements www.asx.com.au

ASX Indices: S&P Dow Jones Total Return Indices Peers: Lonsec – Variable Beta Peer Group
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Monash 

Fund

Average 

Cash Held
Peer Rank ASX200 Small Ords

3 Months 11.2% 21% 2 / 11 6.0% 9.0%

1 Year 35.0% 19% 4 / 11 28.2% 29.5%

3 Years pa 20.6% 17% 1 / 11 9.9% 10.1%

5 Years pa 12.7% 19% 3 / 9 10.9% 11.0%

7 Years pa 10.6% 20% 3 / 9 8.6% 9.8%

MAIF Inception pa
From 2 July 2012

13.2% 21% 2 / 7 11.4% 9.0%

Returns (After Fees) to 31 August 2021

http://www.monashinvestors.com/
http://www.asx.com.au/


Returns not generated through leverage
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Gross/Net Exposure



Good track record Shorting Stocks

Source: Link Financial Services

Past performance is not a reliable indicator of future performance

1 Year 3 Years 5 Years

Average Weight of 

shorts in Portfolio
-3.8% -5.2% -5.3%

Absolute Contribution 

of shorts
1.9% 9.2% 10.9%

Portfolio Return

After fees
35.0% 75.3% 82.0%

Portfolio Shorts to 31 August 2021
Returns and Contributions are not annualised

• Shorts are usually a relatively 

small part of the portfolio

• Shorts have made a good 

contribution to portfolio return

• Despite markets strongly rising

Shorts target >30% downside payoff

• We target absolute returns, not relative value

• Number of shorts is an outcome that is dependant on opportunity

• Shorts are not used to fund longs, nor for top down asset allocation

Typically hold 2-3 short stocks at any time

• Position weight up to -2.5%

• Average holding period approximately 2 months 



Top Holdings and Reporting Season

Ranked by weight at date of result
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Top Holdings

February 2021

Top Holdings

August 2021
Business Description Result Announcement Month Return

Healthia Lovisa Jewelry Retailing Beat 25%

Lovisa Telix Nuclear Medicine In Line 21%

EML Payments Healthia Physiotherapy and Podiatry In Line 3%

People Infrastructure People Infrastructure Workforce Management Beat -7%

Telix Electro Optic Systems Laser Tracking Applications Miss -15%

Electro Optic 

Systems

Australian Strategic 

Materials

Rare Earths Mining and 

Refining
In Line 35%

Jumbo Interactive Nearmap Aerial Imaging In Line 3%

Kogan.com Uniti Group Broadband Provider Beat 24%

Short: A2 Milk QBE Insurance Beat 9%

Short: Freedom 

Foods
Short: AGL Utilities Miss -11%

Another good reporting season
Top Holdings ran strongly in our favour



Recent Portfolio Activity
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Sales

• Selling outperformers
– Exited Uniti Group on achieving price target

– Trimmed ASM, Healthia, Lovisa, Telix following price strength

• Shorting
– AGL, topped up short following price weakness

• Exiting two smaller positions
– Kogan, following result on lower long term margin forecasts

– Bid, following CEO resignation

Purchases

• Adding stocks with high expected payoffs
– Australian Strategic Materials on rollout of superior refining technology

– Silk Laser, good organic growth plus growth by acquisitions

– Jumbo Interactive, lottery platform roll out into Europe

– Nearmap, re-established position following share price weakness

– QBE, premium rate cycle has turned positive

– Oz Forex, focus on B2B is working, new competent management team

• Covering a short
– A2 Milk, following price weakness



Portfolio snapshot as at 31 August 2021

Type # of Positions Weight MAIF Weight MAAT

Outlook Stocks – Long 17 76% 76%

Outlook Stocks - Short 1 -2% -2%

Event, Pair and Group 

Trades - Long
3 13% 91%

Event, Pair and Group 

Trades - Short
0 0% 0%

Cash N/A 14% 18%

Total 21 100% 100%

Gross Exposure 91% 87%

Net Exposure 86% 82%
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1 Within the product launch group position MAIF has a 4% weight in unlisted stocks that MAAT is denied under ASX AQUA listing rules



• 23.7c per share Pre-Tax NTA at 30 June 2021

• Subsequent payments of 16.9c per share made

– 11.8c per share fully franked dividend paid 6 September 2021

– 5.1c per share tax paid to ATO

• 6.8c per share estimated Pre-Tax NTA at 30 September 2021 

(before expenses)

– NTAs will be provided each quarter

– MA1 is expected to be liquidated by 30 June 2022

– Tax, Distribution and holding statements available from 

investorserve.com.au  

MA1 Restructure Update
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• Q & A with Simon Shields and Shane Fitzgerald

Questions
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• www.monashinvstors.com

• Monash @ Livewire

• Monash Blogs

• Sign up here for newsletters

• Invest Here

You can follow Monash below
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http://www.monashinvstors.com/
https://www.livewiremarkets.com/contributors/monash-investors-pty-limited
http://monashinvestors.com/compelling-stocks-blog/
https://confirmsubscription.com/h/i/BE4A2DDB60377374
http://monashinvestors.com/wp-content/uploads/2017/09/MSH-PDS-2017-09-12.pdf


This presentation is prepared and authorised for release by Monash Investors Pty Limited ABN 67 153 180 333, AFSL 417 201 (“Monash 

Investors”) as authorised representatives of Winston Capital Partners Pty Ltd ABN 29 159 382 813, AFSL 469 556 (“Winston Capital”) for the 

provision of general financial product advice in relation to the Monash Absolute Investment Fund ARSN 606 855 501 and Monash Absolute 

Active Trust (Hedge Fund) ARSN 642 280 331 (Funds). Monash Investors is the investment manager of the Funds. The Trust Company (RE 

Services) Limited ABN 45 003 278 831, AFSL 235 150 (“Perpetual”) is responsible entity of, and issuer of units in the Funds. The inception date 

of the Monash Absolute Investment Fund is 2 July 2012 and the inception date of Monash Absolute Active Trust is 28 May 2021.

The information provided in this document is general information only and does not constitute investment or other advice. The content of this 

document does not constitute an offer or solicitation to subscribe for units in the Fund or an offer to buy or sell any financial product. Accordingly, 

reliance should not be placed on this document as the basis for making an investment, financial or other decision. This information does not take 

into account your investment objectives, particular needs or financial situation. Monash Investors, Winston Capital and Perpetual do not accept 

liability for any inaccurate, incomplete or omitted information of any kind or any losses caused by using this information. Any investment decision 

in connection with the Fund should only be made based on the information contained in the disclosure document for the Fund. A product 

disclosure statement (“PDS”) issued by Perpetual dated 1 July 2021 is available for the Monash Absolute Investment Fund and a PDS dated 14 

April 2021 is available for Monash Absolute Active Trust. You should obtain and consider the PDS and any ASX announcements for the Funds 

before deciding whether to acquire, or continue to hold, an interest in the Funds.

Past performance is not a reliable indicator of future performance. Comparisons are provided for information purposes only and are not a direct 

comparison against benchmarks or indices that have the same characteristics as the Funds.

Monash Investors, Winston Capital and Perpetual do not guarantee repayment of capital or any particular rate of return from the Funds and do 

not give any representation or warranty as to the reliability, completeness or accuracy of the information contained in this document. All opinions 

and estimates included in this document constitute judgments of Monash Investors as at the date of this document are subject to change without 

notice. Perpetual is not responsible for this document.

Disclaimer
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The rating issued 09/2021 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice

only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read

the product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or

hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec

assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings

information and to access the full report. © 2021 Lonsec. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned MON001AU June 2021) referred to in

this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without

taking into account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a

specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an

investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs.

Investors should obtain a copy of and consider the PDS or offer document before making any decision and refer to the full Zenith Product

Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product

issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and

regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines.

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research is an investment

research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating

system. The SQM Research star rating system is of a general nature and does not take into account the particular circumstances or needs of

any specific person. The rating may be subject to change at any time. Only licensed financial advisers may use the SQM Research star rating

system in determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read the product

disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM

Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

Independent Investment Research (IIR) has awarded a Recommended rating for the Monash Absolute Investment Company Limited (ASX:

MA1). To access the IRR report, please refer to our website at www.monashinvestors.com or click here
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Disclaimer

http://www.zenithpartners.com.au/RegulatoryGuidelines
http://www.monashinvestors.com/
http://monashinvestors.com/wp-content/uploads/2020/06/Monash-Absolute-Investment-Company-June-2020_FINAL.pdf


For all portfolio related enquires, please contact,

Simon Shields  

Principal, Monash Investors

contactus@monashinvestors.com

M: +61 407 661 489

Level 5, 139 Macquarie Street

Sydney  NSW 2000

www.monashinvestors.com

For all Business Development enquiries, please contact

Cameron Harris

Business Development, Winston Capital

cameron@winstoncapital.com.au

M: +61 400 246 435

Suite 2, Level 8, 66 Hunter St

Sydney NSW 2000 Australia 

www.winstoncapital.com.au
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Contact Details

mailto:contactus@monashinvestors.com
http://www.monashinvestors.com/
mailto:cameron@winstoncapital.com.au
http://www.winstoncapital.com.au/

