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Monthly Update 

For the month of July the portfolio was up 3.48% (after 
fees). This compares to the S&P/ASX200, which was up 
0.50%, and the Small Ords, up 1.39 %. 

The portfolio continues to do well relative to the markets 
for the calendar year to date. While the portfolio is down 
-0.01% (after fees), the S&P/ASX200 is down -9.97% and 
the Small Ords is down -7.94%. 

The markets have continued to hold up quite well, despite 
the ongoing business impacts of COVID. However, within 
that there are definitely stocks that are COVID “winners” 
and others that are COVID “losers”.  

It is easy to pick this theme with hindsight.  The challenge 
of course is to do identify it in advance of it occurring (or 
at least early enough after it starts) in an environment of 
uncertainty as to how COVID will play out, and one where 
stock prices have already reacted substantially. 

 

 

 

 
                                                                 

1 Inception date is 2 July 2012. Past performance is not indicative of future 
performance. Returns may differ due to different tax treatments. 
 

2Glossary of terms can be found on the Fund’s website at 
www.monashinvestors.com/glossary/ 

Return Summary Since Inception1(after all fees) 

Since Inception (p.a.) 9.57% 

1 Month 3.48% 

3 Months 12.13% 

6 Months -4.04% 

FYTD 3.48% 

1 Year 4.65% 

3 Years 10.52% 

5 Years 5.66% 

Cumulative 109.20% 

Monthly Portfolio Metrics 

Outlook Stocks (Long) 20 Positions: 83% 

Outlook Stocks (Short) 2 Positions: -5% 

Event, Pair and Group 
(Long) 

3 Positions:  12% 

Event, Pair and Group 
(Short) 

1 Positions:   -2% 

Cash  12% 

Gross Exposure 101% 

Net Exposure 88% 

Portfolio Analytics Since Inception2 

Sharpe Ratio 0.48 

Sortino Ratio 0.80 

Standard Deviation (p.a.) 15.65% 

Positive Months 63% 

Maximum Drawdown -29.10% 

Avg. Gross Exposure 90.20% 

Avg. Net Exposure 78.50% 

Avg. Beta 0.59 

Avg. VAR 1.20% 



 

 

Important Information 

This document is issued 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 (“Fund”). Monash Investors is the investment manager of the Fund. 

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 Fund. The inception date of the Fund is 2nd July 2012. 

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 12 September 2017 is available for the Fund. You should obtain and consider the PDS for the Fund before deciding whether to acquire, or continue to hold, an interest in the Fund. Initial Applications for 

units in the Fund can only be made pursuant to the application form attached to the PDS. 

Performance figures assume reinvestment of income. 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 

Fund. 

Monash Investors, Winston Capital and Perpetual do not guarantee repayment of capital or any particular rate of return from the Fund 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. 
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Following the escalation of restrictions in Victoria, there will be a further dampening effect on business and a continuing 
impact on consumer behaviour. Not just in Victoria but also across the country, and the light at the end of the tunnel for 
COVID losers is being pushed back.  For some, that will be only a short-term impediment, but for others there will be lasting 
impacts, due to the need for additional debt and/or equity. 

One area where we think there will be a permanent change is in the marginal propensity of businesses to conduct overseas 
travel. Given the widespread recent acceptance and “normalisation” of video conferencing, the bar will be higher for 
employees to justify travel. As a result we think that earnings expectations for Corporate Travel (ASX: CTD) are too high, 
and we are short the stock. 

On the other hand, COVID winners like Kogan (ASX: KGN) that are already benefiting from changing consumer behaviour 
towards purchasing goods online, are seeing the trend accelerating, and we have re-initiated a long position in Kogan. 

 

For all business development enquiries, please contact 
Winston Capital Partners (Acting on behalf of Monash Investors) 
 

SA, NT and WA Advisers Andrew Fairweather P: +61 401 716 043 

andrew@winstoncapital.com.au 

VIC, NSW and ACT Advisers Stephen Robertson 

 

P: +61 418 387 427 

stephen@winstoncapital.com.au 

VIC, QLD & NSW Advisers Cameron Harris P: +61 400 248 435 

cameron@winstoncapital.com.au 

 
For all investors enquiries, please contact 
 
Link Fund Solutions Pty Limited (Acting on behalf of the Fund) 
+612 9547 4311 
LFS_registry@linkgroup.com 

mailto:stephen@winstoncapital.com.au

