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Sebastian Correia Simon Shields CFA, Shane Fitzgerald
CA, B.Comm B.Comm (Hons), LLB, MBA B.Comm (Hons)
Co-Founder Co-Founder
Former Lead Consultant Former Head of Australian Former Head of JPMorgan
EY Valuations and Equities at UBS and CFS Insurance and Diversified
Transactions Advisory Financial Research
35 years experience as an
11 years as an analyst or portfolio manager 29 years experience across
investment professional across a variety of styles “buy side” and “sell side”
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The Fun d ¥/ MonashINVESTORS

* An active Australian equity fund with a flexible mandate

« Aiming to achievel
— double digit after fee returns pa over the long term v 10.7%pa’ (a/fees) 10+ years
— while preserving capital over the medium term v/ >95% of time over rolling 3 year periods

— target 6%pa distribution yield, 1.5% paid quarterly v policy started from FY 2021

« Strong absolute and relative track record

« Two ways to invest with us
— Monash Absolute Investment Fund APIR: MONOOO1AU
— Monash Absolute Active Trust (Hedge Fund) ASX: MAAT

1 Net Return (after fees) to 31 August 2022, Inception date of the Fund is 2 July 2012. Distribution policy commenced 1 July 2021. Past performance is not a reliable
indicator of future performance. In relation to the target distributions, this is a target return only. There is no guarantee the Fund will meet its investment objectives.

The Fund reserves the discretion to amend its distribution policy.
‘ J
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Monash Absolute Active Trust (Hedge Fund) ASX: MAAT

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
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Monash Absolute Investment Company Limited (MA1)

* Final Distribution 4.4c per share
— Following MA1’s audit, the directors have declared a dividend of 4.4c

— Dividend will be paid on 215t September 2022

 Shareholder Meeting

— Shareholders have been sent notice of the general meeting for 29 September 2022

— Resolutions to appoint and enable DW Advisory as liquidators

« Liquidation
— There is only one unlisted asset of value left for the liquidator to sell
— Any surplus above the statutory minimum will be returned to shareholders

— The liquidator expects the process will be complete by 31 December 2022




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

Monash

ABSOLUTE ACTIVE TRUST

Returns (After Fees) to 31 August 2022

Index Total Returns

MAAT MAAT MAAT

1 Month 1.7% - 1.7%

1.2% 0.6%
3 Months 5.9% 1.5% 7.4% -2.4% -2.6%
1 Year -15.9% 6.0% -9.9% -3.4% -14.7%
Lnietg e Ioln [ -6.6% 6.0% -0.6% 1.7% -5.7%

Past Performance is not a reliable indicator of future performance. MAAT: Announcements https://www?2.asx.com.au/markets/etp/maat

« 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
— Orgo 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”

This Fund is appropriate for investors with “High” risk and return profiles. A suitable investor for this Fund is prepared to accept high risk in the

pursuit of capital growth with a medium to long investment timeframe. Investors should refer to the T\VD for further information.
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https://documents.feprecisionplus.com/Tmd/PCT/TMD/LJ8O.pdf

Monash Absolute Investment Fund (MAIF)

*JMonash

ABSOLUTE INVESTMENT FUND

Total Returns (After Fees) to 31 August 2022

Monash Small

3 Months

1 Year

3 Years pa

5 Years pa

7 Years pa

MAIF Inception pa

From 2 July 2012

6.9%

-9.4%

11.8%

12.4%

8.5%

10.7%

-2.4%

-3.4%

5.5%

8.1%

8.5%

9.8%

Past performance is not a reliable indicator of future performance.

Sources

MAIF : Monthly Performance Report & Unit Prices www.monashinvestors.com
ASX Indices: S&P Dow Jones Total Return Indices

-2.6%

14.7%

4.1%

6.9%

8.9%

6.4%

MAIF Average
Cash Held
39%

22%

19%

19%

20%

21%

This Fund is appropriate for investors with “High” risk and return profiles. A suitable investor for this Fund is prepared to accept
high risk in the pursuit of capital growth with a medium to long investment timeframe. Investors should refer to the TMD for further

information.
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http://www.monashinvestors.com/
https://documents.feprecisionplus.com/Tmd/PCT/TMD/MR4X-MON0001AU.pdf
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Good track record Shorting Stocks ® MonashivesTors

Shorts target >30% downside payoff

« We target absolute returns, not relative value

* Number of shorts fluctuates with opportunities identified
— Typically hold 2 or 3 short stocks at any time
— Position weight up to -2.5%
— Average holding period 2 to 3 months

Portfolio Shorts
Returns and Contributions are not annualised

3 months | 1Year | 3Years | 5Years
since 30 April 2022 | to 30 April 2022 to 30 April 2022 to 30 April 2022

Absolute

Contribution of 2.3% 0.2% 14.0%  12.3% Shorts have made a good

shorts contribution to portfolio returns
Portfolio Return -5.3% -3.5%  49.9% 82.0% In both rising and falling markets
After fees 270 =70 =70 =70 9 9

Average Weight Shorts are usually a relatively

of shorts in -15.7% -5.9% -4.7% -5.5% small part of the portfolio
Portfolio

Source: Periods to 30 April 2022, Link Fund Solutions. Periods since 30 April 2022, Mainstream.

Past performance is not a reliable indicator of future performance
B, 10 J




Reporting Season: Background

*L/MonaShINVESTORS

Late 2021 inflation and interest rate surprise

2 years of Covid supply issues kicked off “non transient” inflation
Oil price rises will drive additional inflation from food, mining and transport

Fed turned hawkish in December

1t Half Calendar 2022: war in Europe surprise, falling stock prices

War in Europe Surprise causing fear, uncertainty
Increased prices for grain, fertiliser and further increases in oil, energy
Weak stock prices, market shortens earnings focus and values safety more highly

Growth stocks, small cap stocks, low liquidity stocks all underperform

Implications of higher oil prices and interest rates for economy

11

More inflation: Higher prices for petrol, commaodities, food
Higher mortgage rates

Higher cost of non-discretionary items means there will be less discretionary spending

2 4



Reporting Season: Key Takeaways  Monashivesrors

« ASX 200 7% EPS growth over FY22
— EPS growth was a 0.4% beat
— driven by 7.5% rev growth, which was a 1.1% beat
— But lower profit margins due to mismatch in passing on cost rises
 Business inventories and consumer demand strong
— Businesses intentionally over ordered due to supply chain fears
— Luckily for them, consumer spending held up despite rising non discretionary costs
— As expected household goods sales growth lagged, but surprisingly it didn’t fall
 Our view is that we are now past the peak in commodity cost pressures
— Destocking and cost inflation are a continuing risk to margins

— Will consumer spending maintain its momentum as the cost of living rises?

. 12
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Reporting Season: Large Cap

Consensus revisions through August to FY23 earnings for ASX100 stocks

VUK 6.4%
SDF 5.6%
MPL 5.6%
PLS  16.3% QBE 5.1%
IPL 43%| |QAN 39.% TAH 5.3% WBC  27%
0ZL 3.3% BXB 6.9% WES  3.2% NAB  16%
WDs 7.1% I 3.3% QUB  3.6% JBH 2.2% AZM 3.7% CBA 1.5% CPU 7.3%
WHC 0.3% EVN 1.0% ALQ 1.0% HVN 13% TWE 0.8% SHL 1.2% SUN 1.5% WTC 6.3%
ALD 0.3% ORA  0.2% REH  06% IEL 1.0% MTS o0.0%| |ANN  05% IAG 0.2% ALU 5.5% TS 2.7% APA  0.0%
ENERGY MATS INDUST CONS DISC CONS STA HEALTH C FINS INFO TECH COM. SVS UTIL
STO -0.4% RIO -0.7% ALX -2.0% ALL -0.4% COL -05% RMD -0.5% MQG -0.3% Q2 -1.7% CAR 0.4% ORG -218%
WOR  -57% GO -0.7% AZ] -38% ARB  -21%| |wow -28%| |COH -2 ANZ  -0.7% XRO  -53% NEC -1.6% AGL -27.1%
BHP =0.8% RWC  -55% DMP  -5.B% EDV  -25% CSL ¥ ASK =1,5% NXT -25.9% REA 4 2%
JHX -1.1% DOW -57% SGR -8 7% A2M 3.7% RHC -158 BOQ -3.1% SEK -8.5%
AKE -27% TCL  -7.5% FPH -255%| |AMP -33%
AMC  -24% CWY -11.3% CGF -3.6%
AWC  -3.4% BEN 3.8
ORI 4.0%
MIN 5.3%
FMG  -55%
532 -6.0%
MST  -7.2%
BSL  -7.7%
NCM 9.0%
LYC -138%
Source: UBS
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Reporting Season: Small Cap

Consensus revisions through August to FY23 earnings for ASX200 (ex-100) stocks

LKE 37.7%
MUF 8.8% LIC 26.2%
CHN 2.7% CMW 9.4%
MNIC 1.7% MNSR 5.6%
CSR 1.5% NHF B.B% CQR 1.8%
LTR 1.0% HUB B.1% HMC 1L.7%
WAF 0.2% APE 3.2% PHNI 4.7% CLw 0.7%
NHC 30.3% BLD 0.2% BAP 2.1% UV 295% JHG 1.6% ARF 0.5%

VEA 103% BEKW  0.0% FBU 3.0% IvVC 1.7% BGA  4.0% PME 1.8%| |[AUB  14% TNE 1.9% EVT 138% ABP 0.3%
PDN 8.0% AVZ 0.0% IPH 2.8% SUL 1.4% ELD  0.0% IMU  o.0%| [NWL 0.7% NVX 0.0% CNU  6.0% WPR  01%

ENERGY MATS INDUST CONS DISC CONS STA HEALTH C FINS INFO TECH COM. SV5 REAL EST
BPT _-63%| |DRR -01%| |SVW -12%| |BRG -14% GNC  -1.4% HLS  -2.4% IFL  -08%| | LNK -p5%| [DHG -1B%| [BWP -1.3%
DEG -04% KLS  -50%| |PMV  -14% CGC  -50%| |NAN -23.2% PPT -38% IRE  -56%| |NWS -22% P -21%
PRU  -2a1% AlA  -25.0%| |PBH -15% BKL -6.3% TLX -380.2%| |MFG -5.2%| |EML -22.5% TPG  -7.2%| |HDN -2.6%
GOR  -3.1% CKF  -19% ING -20.4% PDL -668%| |MP1 -265% CNI -3.1%
CRN  -84% GUD -67%| |UMG -269% CCP  -a0% 360  -29.6% GOZ -51%
SGM  -8.8% CCx  -2.2% ZIP  -8.5% INA  -7.6%
ABC  -5.4% D -9.1%
Cla  -10.7% WEEB -9.2%
RRL -11.3% FLT -10.6%

SBM  -12.2%
SLR  -33.1%
SFR  -34.7%
BMS -428.1%

Source: UBS
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Top 10 Holdings and Reporting Season
Ranked by weight at date of result

Top Holdings Top Holdings . ..
February 2022 August 2022 Business Description Result Announcement Month Return

Healthia Telix Cancer Imaging & Therapy Miss (higher costs) -16%
EML Payments OFX International Money Transfer In Line -3%
Lovisa Lovisa Jewelry Retailer Beat 30%
OFX John Lyng Building Services In Line -6%
John Lyng Healthia Physio, Podiatry, Optical In Line 4%
People Infrastructure QBE Insurance Beat 6%
QBE IDP Education Language Testing Beat 2%
Superloop City Chic Ladies Apparel Miss (inventory build) -29%
Short: Magellan Woodside Oil and Gas In Line 7%
Short: Tyro Short: Flight Centre Travel Agency In Line 4%

Quiet reporting season Take-overs for two of our smaller holdings

Top 10: 3 wins, 2 losses Nearmap, rose 50%

Top 20: 5 wins, 3 losses PTB Group, rose 35%

B 15 *L/



Lovisa (ASX:LOV): Global Store Roll Out 4"/"5@

A recurring situation that the market misprices
— The stock market has difficulty correctly pricing successful store roll outs

— During the store roll out phase companies have seen their stock prices boom

— There has been numerous examples of this on the ASX over time

Australian examples
— Harvey Norman (ASX: HVN) 1991-95

— JB Hi-Fi (ASX: JBH) 1994-98
— Flight Centre (ASX: FLT) 1997-00
— Lovisa (ASX: LOV) since 2015

16



ASX:HVN Share Price Chart Harvey Norman

1.00
A FY95
0.90 LFL Growth = +42%
FY94 Store Growth = +12%
0.80 LFL Growth = +13% Rev Growth = +53%
Store Growth = +11% EPS Growth = +49%
FY93 Rev Growth = +23%
0.70 LFL Growth = +11% EPS Growth = +38%
= 0,
FY92 Store Growth = +9%
Rev Growth = +22%
0.60 LFL Growth = +4%
EPS Growth = +60%
Store Growth = +17%
Rev Growth = +11%
wr 0.50

EPS Growth = +2%

0.40

0.30

0.20

0.10

0.00
07/01/91 01/01/92 07/01/92 01/01/93 07/01/93 01/01/94 07/01/94 01/01/95 07/01/95 01/01/96

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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ASX:JBH Share Price Chart «JB HiI-FI

18.00
FY08
LFL Growth = +16.5%
16.00 FYO7 Store Growth = +18%
LFL Growth = +12.6% Rev Growth = +45%
14,00 Store Growth = +35% EPS Growth = +59%
' FYO6 Rev Growth = +33%
LFL Growth = +7.1% EPS Growth = +56%
= 0
12.00 FY05 Store Growth = +38%
Rev Growth = +36%
LFL Growth = +4.7% EPS Growth = +32%
Store Growth = +50%
10.00

Rev growth = +53%
EPS Growth = +41%

8.00

6.00

4.00

2.00

0.00
07/01/04 01/01/05 07/01/05 01/01/06 07/01/06 01/01/07 07/01/07

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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ASX:FLT Share Price Chart FLIGHT.CENTRE

TRAVEL GROUP

25.00

‘ FY00
Store Growth = +13%
20.00 ‘ FY99 Rev Growth = +31%

EPS Growth = +40%

Store Growth = +17%
Rev Growth = +22%
EPS Growth = +51%

FY98
Store Growth = +15%
Rev Growth = +22%

EPS Growth = +24%

15.00

10.00

5.00

0.00
07/01/97 01/01/98 07/01/98 01/01/99 07/01/99 01/01/00 07/01/00

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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Lovisa (ASX:LVH): Global store roll out 4"/‘.5@

Insight
. Successful retail concept — fast fashion o o s;:’;“""“’i’:’“‘“‘ — %0% Historical Gross Margins
. oul ariance ew slores
jewellery Australia 154 153 1 6 80%
H H H H New Zealand 25 24 1 3
. Vertlcally integrated, stable profit margins o - - i) ; _—
. Quick Payback from new store openings wclaysia 32 28 4 4
around 12mths South Africa 69 64 5 7 60%
- United Kingdom 42 41 1 2
—  high returns on invested capital Frang % 52 7 8 0%
. . Germany 40 38 2 [}
. Highly experienced Management Team and seigium n 8 3 3 el ;oo B 7 B 0% B 20% B 77% B 77%
Board Swiizerland [} 8 (2) 0 20%
Metherlands 5 6 (1) 0
. New CEO — China/India store rollout Austria 3 3 0 0 20%
. Luxembourg 2 2 0 0
experience Poland 1 0 1 1 10%
USA 118 63 55 55
Canada 1 Q 1 1
Growt h Mgl Fast i 24 8 8 FY16 FY17 FY18 FY19 FY20 FY21 FY22
. Still early stages of a global store rollout fotdl 629 544 & 104 . L ovica Py Presentat
ource: Lovisa 22 Presentation
. LOV currently has 629 stores
— using Australia as a benchmark
—  store count will easily exceed 2,000 Lovisa Holdings Ltd vs S&P ASX Small Ordinaries
. Compared to Australia 158 stores, pop 25m $1.200
— UK 41 stores, pop 67m 1000

— EU 124 stores, pop 446m 2

—  USA 81 stores, pop 330m % 5500
Value E $800
«  Near term valuation metrics can look high [

—  At$22 FY23 P/E is 33x E w0

— Butis actually cheap because based 5 o

on its runway of future earnings growth @7 P S P

*  Current Price target >100% upside 50

Jan 2015 Sep2015 May 2016 Jan2017 Sep 2017 May 2018 Jan2019 Sep 2019 May 2020 Jan2021 Sep 2021 May 2022

4

Lovisa Holdings Ltd. ====S&P ASX Small Ordinaries




ASX:LOV Share Price Chart

4%’5&

Lovisa Holdings Ltd.

40.00
35.00
30.00
FY14-FY22 growth rate p.a:
25.00 LFL Growth = +5.6%
Store Growth = +15%
20.00 Rev Growth =+21%

EPS Growth = +35%

15.00

10.00

5.00

0.00

01/02/15 01/02/16 01/02/17 01/02/18 01/02/19 01/02/20 01/02/21 01/02/22 01/02/23 01/02/24 01/02/25 01/02/26 01/02/27 01/02/28 01/02/29 01/02/30

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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ASX:LOV Share Price Chart 4"/"5@

Lovisa Holdings Ltd.
40.00

35.00

FY23-FY30 growth rate p.a:
LFL Growth =+4.2%

Store Growth = +22%

Rev Growth = +28%

EPS Growth = +32%

30.00

FY14-FY22 growth rate p.a:
25.00 LFL Growth = +5.6%

Store Growth = +15%

Rev Growth = +21%

EPS Growth = +35%

20.00

15.00

10.00

5.00

0.00
01/02/15 01/02/16 01/02/17 01/02/18 01/02/19 01/02/20 01/02/21 01/02/22 01/02/23 01/02/24 01/02/25 01/02/26 01/02/27 01/02/28 01/02/29 01/02/30

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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ASX:LOV Share Price Chart 4"/"5@

Lovisa Holdings Ltd.

40.00 -
35.00 $40+
30.00
FY14-FY22 growth rate p.a:
25.00 LFL Growth = +5.6%

FY23-FY30 growth rate p.a:
LFL Growth = +4.2%

Store Growth = +22%

Rev Growth = +28%

EPS Growth = +32%

Store Growth = +15%
20.00 Rev Growth =+21%
EPS Growth = +35%

15.00

10.00

5.00

0.00
01/02/15 01/02/16 01/02/17 01/02/18 01/02/19 01/02/20 01/02/21 01/02/22 01/02/23 01/02/24 01/02/25 01/02/26 01/02/27 01/02/28 01/02/29 01/02/30

Source: FactSet and Company Announcements on https://www2.asx.com.au/
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Recent Portfolio Activity leaves portfolio well positioned

April/May mostly Selling & Shorting
«  Consumer sentiment and housing market fears worsened, reducing our FY23 forecasts
— Exited 3 stocks we owned and reduced weight in others
— Shorted 11 Consumer related stocks
— Net Exposure fell from 78% to 44%
«  This was the right thing to do April/May/June
— ASX200 fell -11.9% and Small Ords fell -20.4%. MAIF fell “only” -6.9%.

July/August mostly Buying & Covering
«  Consumer behaviour better than indicated and stock price falls offered value
— Purchased 5 new stocks
» High quality inflation protected: IDP Education, Johns Lyng
» Cyclicals with strong franchise: James Hardie, RealEstate.com
« Strongly growing, profitable on-line retailer: Temple & Webster
— Topped up other existing stocks, covered most of the consumer shorts
— Net exposure rose from 44% to 86%
*  Our view is this was the right thing to do July/August
— ASX200 rose +7.0% and Small Ords rose +12.1%. MAIF rose +7.9%.
— For the 5 months ASX200 -5.7%, Small Ords -10.8%, MAIF +0.5%,

!
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Portfolio snapshot as at 31 August 2022 ¥ Monashiesrors

Type # of Positions Weight MAIF Weight MAAT
Outlook Stocks — Long 14 63% 63%
Outlook Stocks - Short 2 -3% -3%
Event, Pair and Group 4 2704 22104
Trades - Long

Event, Pair and Group 0 0
Trades - Short ! 1% -1%
Cash N/A 14% 19%
Total 21 100% 100%
Gross Exposure 94% 90%
Net Exposure 86% 81%

1 Within the product launch group position MAIF has a 5% weight in unlisted stocks that MAAT is denied under ASX AQUA listing rules
Glossary of terms can be found on at our website at www.monashinvestors.com/glossary/

. 5



https://monashinvestors.com/glossary/
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Questlons MonashINVESTORS

* Q & A with the Portfolio Managers
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You can follow Monash below

yMonasthVESTORS

e WWW.Mmonashinvestors.com

« Monash @ Livewire

* Monash Blogs

* Sign up here for newsletters

 |nvest Here
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http://www.monashinvestors.com/
https://www.livewiremarkets.com/contributors/monash-investors-pty-limited
http://monashinvestors.com/compelling-stocks-blog/
https://confirmsubscription.com/h/y/7BCD56EB29879312
http://monashinvestors.com/wp-content/uploads/2017/09/MSH-PDS-2017-09-12.pdf
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Disclaimer yMonashWVESTORS

This presentation is prepared and issued by Monash Investors Pty Limited ABN 67 153 180 333, AFSL 417 201 (“Monash Investors”) as
authorised representatives of Sanlam Private Wealth Pty Ltd ABN 18 136 960 775, AFSL 469 556 (“Sanlam”) 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) (ASX: MAAT) ARSN 642 280 331 (the “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.

A Product Disclosure Statement (“PDS”) and Target Market Determination (“TMD”) issued by Perpetual are available for the Funds on our
website at www.monashinvestors.com. You should obtain and consider the PDS and TMD for the Funds before deciding whether to acquire, or
continue to hold, an interest in the Funds The information provided in this document is general information only and is not intended to provide
you with financial advice, it does not consider your investment objectives, financial situation or particular needs. You should consider your own
investment objectives, financial situation and particular needs before acting upon any information provided and consider seeking advise from a
financial advisor if necessary. No company in Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the
performance of any fund or the return on an investors’ capital.

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, Sanlam 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.

In relation to the target distribution, this is a target return only. There is no guarantee the Funds will meet its investment objective. The payment
of a quarterly distribution is a goal of the Funds only and neither Monash Investors or Perpetual provide any representations or warranty
(whether express or implied) in relation to the payment of any quarterly cash income. The Funds reserve the discretion to amend its distribution
policy.

2 4
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Disclaimer yMonaSthVESTORS

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.

The rating issued 09/21 APIR MONOOO1AU 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 MONOOO1AU 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
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_ *L/MonaShINVESTORS
Contact Details

For all portfolio related enquires, please contact:

Simon Shields

Principal, Monash Investors
contactus@monashinvestors.com
M: +61 407 661 489

Suite 104, Level 1

Lawson Place, 80 Elizabeth Street
Sydney NSW 2000
www.monashinvestors.com

For all Business Development enquiries, please contact Cameron Harris at GSM Capital: /GEp\
Mobile: 0400 248 435 \

- - Caprip~
Email: cameron@agsmcapital.com.au

For all investor enquiries, please contact Mainstream Fund:
P: 1300 133 451
Email: registry@mainstreamgroup.com
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