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M onas h IIIVG S t ors Established in 2012, Monash Investors merged with fellow
. ASX smaller companies specialist, DMX Asset Management
Small C Ompanle S Fund in  2024. We're focused on pursuing mispriced
APIR MONOOO1AU opportunities across the ASX smaller companies spectrum.
Companies with clear catalysts or pathways to value
November 2025 — Investor Update realisation, and carrying material upside potential.
Monash Fund Small Ords
Unit Price 30" November $1.7459 1 Month Return -3.0% -1.5%
Number of Stocks 33 3 Month Return 3.3% 3.8%
Cash Held — month end 8% lyr Return 8.4% 19.4%
3yr Return pa 6.2% 11.5%
5yr Return pa 4.8% 7.1%
10 yr Return pa 7.2% 8.9%
Since Inception (2 July 2012) pa 9.5% 7.3%

Returns are net of fees, and assume reinvestment of distributions.

This fund is appropriate for investors with “High” and “Very 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. Click here for TMD.

Dear Investor,

The Monash Investors Small Companies Fund declined in November, down 3.0% in a broadly weak market with
the Small Ordinaries Index declining 1.5%. The month was very mixed across the market, with many higher
quality but inflated companies coming off the boil, while smaller resources and the gold sector performed
strongly. We've limited exposure to either richly valued businesses or resources (and presently no gold
exposure), and our results are being driven very much in an idiosyncratic fashion on a stock-by-stock basis.

Commentary

Key contributors included Verbrec which rose 26% on the back of its highly accretive acquisition of Alliance
Automation from Telstra, and contributed 0.9% to performance. Having materially strengthened its balance
sheet following a non-core divestment, and with its expanding income stream and synergy opportunity with the
Alliance acquisition, Verbrec remains an attractive set-up for the portfolio on a single-digit earnings multiple. At
a full 5% weighting in the portfolio, we’re positioned well to benefit from any continued re-rate to this name in
the periods ahead. A small position in Galan Lithium rose 71% contributing around 0.5% to performance. Galan
is a lithium developer, well-funded for now but may need to come back to the market to fund future expansion.
We supported its last capital raise, investing earlier in the year, and have progressively reduced this as its shares
have re-weighted. Following recent gains we’ve pulled this position back further to the inconsequential 0.5-0.7%
weighting zone. Readytech also contributed positively this month, recovering 9% and adding 0.3% to
performance. Readytech has suffered in recent times, failing to meet the market’s expectations for growth and
profitability. But with little institutional investor interest, its shares are languishing and in our view fail to fully
reflect the latent value to an acquirer who would no doubt be able to cut costs and boost profitability. Having
managed through a recent cyber incident, and following the appointment of a new CFO in October, we're
hopeful Readytech is positioned well to perform in 2026 and beyond.

Key detractors this month included two of our larger positions: Austin Engineering and EML Payments. Austin
continued its de-rating, falling a further 23% in November and costing us over 1%. As noted last month, Austin
has had operational issues and the company materially downgraded guidance ahead of its AGM in early
November. Looking back over the past 18 months, Austin has lost 2/3™ of its value since mid-2024, and
presented a drag to performance for the Monash Fund in a buoyant market environment. But as always, it’s
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important to dispassionately reassess every position and ensure sizing is appropriate for the set of variables we
see today. Past gains or losses aren’t necessarily indicative of the future, and it's important we’re not unduly
biased toward or against any company for our prior experience, good or bad. In the case of Austin, we’ve added
modestly to our position and maintain a fairly full exposure. At today’s pricing, the company trades around book
value, is expected to generate significant profits and cashflow (albeit lower than prior expectations), and is
supported by what we consider to be a very comfortable balance sheet. Net debt is minimal, and it’s pleasing to
see the company repurchasing shares now fairly consistently at these low levels. Its new CEO is understated by
nature, and no doubt will have wanted to ‘get it all out’ in terms of bad news and potential issues. Its former
CEO remains active as a Director, and having earned a significant equity interest via the exercise of his options
last year, we note he has not monetised these and is instead financially committed alongside all shareholders to
generate an outcome with this business over time. EML Payments declined 11%, costing us over 0.5%, on the
back of an AGM update including a weak Q1 trading update. Its headline numbers showed a decline in underlying
EBITDA for the period, but the result for that particular short period corresponded to leadership (and expense)
gaps in the prior period and the company has reaffirmed its full year guidance. On balance, despite the negative
market sentiment toward the stock, the business itself appears to be tracking well. Sales cycles for solutions EML
is selling are long, and its pipeline is building nicely. We continue to see significant potential with this business
for either profitable organic growth, or to an acquirer who —as we believe for Readytech as noted above —would
have significant cost-out potential.

Pursuing Idiosyncratic Alpha

As a team, we’re focused on generating strong absolute returns over the full market cycle. We construct our
portfolios from the bottom-up, seeking to own a diverse set of our best opportunities. We're mindful of what’s
driving the broader market, but don’t let this inform how we allocate your capital. We stick to our knitting and
seek to generate value over time. If we do a good job, we hope and expect to deliver a result in excess of our
most similar benchmark, and importantly, we hope to do so in a way that is fundamentally different. Generating
alpha isimportant — we want our clients to have a better than average experience over time. But so too is doing
so in a different way. The idiosyncratic nature of our underlying positions, and by extension, of the fund itself
ensure the fund is a diversifier for clients and that when blended with other funds or assets from our clients’
broader portfolio’s perspective we can help mitigate risk while simultaneously carrying the expectation of good
returns over time.

Our Top 10 positions are set out below. These are our conviction positions across a range of industrial, financial
and technology businesses. These are all smaller companies that are attractively priced with material upside
potential. To this theme of idiosyncratic exposures, we believe these companies couldn’t be more different from
each other. The portfolio is comprised of a thematically diverse set of opportunities with multiple ways to win
and are fundamentally different — as a portfolio — from what we expect clients are otherwise exposed to.

Top 10 Positions (alphabetical order) - Representing ~50% of the Invested Portfolio
Austco Healthcare | Technology High growth profitable Medtech,

Austin Engineering | Mining Services Book value support, Low multiple

Count Financial Underappreciated, Growing, Low multiple
EDU Holdings Education Net cash balance sheet, Low multiple
EML Payments Payment Solutions Profitable and growing

Pureprofile Data & Marketing Services | Now profitable, Growing Globally
Readytech Technology Underperformed expectations but cheap
Shriro Consumer Distribution Book value support, Low multiple
Verbrec Infrastructure Services Accretive acquisition, Low multiple

Viva Leisure Gyms & Services Focused on cash generation




Summary

While the portfolio was down for the month, with a mixed bag of developments across the portfolio, we consider
prevailing valuations across the portfolio to be highly attractive and carrying considerable upside potential. As
we write, our largest holding — EDU Holdings — has risen >50% in December to date on the back of a guidance
upgrade, a highly accretive selective buyback of ~12% of the company’s shares outstanding, and a material Non-
Executive Director purchase of over 2m shares, taking their holding from 5m to 7m. This position has contributed
over 3% to December performance, to date, and we retain our full position weighting to this still attractively
priced business enjoying both strong operational and share price momentum.

Heading into the festive season, we wish all our friends and investors a Merry Christmas and best wishes for the
year ahead. Thank you for your interest, trust and support.

DMX | Monash Investors

This document is prepared by Monash Investors Pty Limited ABN 67 153 180 333 (“Monash Investors”) as authorised representative of DMX
Asset Management Limited ABN 33 169 381, AFSL 459 120 (“DMX”), and authorised for release by The Trust Company (RE Services) Limited
ABN 45 003 278 831, AFSL 235 150 (“Perpetual”) as the responsible entity of, and issuer of units in the Fund. Monash Investors is the
investment manager of the Fund. A Product Disclosure Statement (“PDS”) dated 25 February 2025 together with a Target Market
Determination (“TMD”), both issued by Perpetual, is available for the Fund at www.monashinvestors.com. You should obtain and consider
the PDS and TMD for the Fund before deciding whether to acquire, or continue to hold, an interest in the Fund. The information provided 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 advice from a financial advisor if necessary. To the extent permitted by law, no liability
is accepted for any loss or damage as a result of any reliance on this information. No company in Perpetual Group (Perpetual Limited ABN
86 000 431 827 and its subsidiaries) guarantees the performance of any fund or the return of an investor’s capital. 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, Sanlam 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. In relation to the target distribution, this is a target return only. There
is no guarantee the Fund will meet its investment objective. The payment of a quarterly distribution is a goal of the Fund 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 Fund reserves the discretion to amend its distribution policy. The Zenith Investment Partners (ABN 27 103 132
672, AFS Licence 226872) (“Zenith”) rating (assigned MONOOO1AU August 2024) 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.




