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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 MONO001AU opportunities across the ASX smaller companies spectrum.
Companies with clear catalysts or pathways to value
]une 2026 - Investor Update realisation, and carrying material upside potential.
Monash Fund Small Ords
Unit Price 30" June $1.5438 1 Month Return -1.5% -2.0%
Number of Stocks 36 3 Month Return -3.4% 3.3%
Cash Held — month end 5% lyr Return -5.3% 10.9%
3yr Return pa 2.7% 9.9%
S5yr Return pa 0.5% 3.0%
10 yr Return pa 5.9% 7.0%
Since Inception (2 July 2012) pa 8.2% 6.5%

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 1.5% in June in a weak market for smaller companies with
the ASX Small Ordinaries down 2.0%. The portfolio, and smaller companies generally, were impacted by seasonal
tax loss selling as investors tend to harvest losses coming in to 30" June financial year end. The wider dispersion
in returns among smaller companies, together with their lower liquidity profiles, make them more vulnerable to
pricing impact at this time of year. We saw that dynamic across many of our holdings, and took advantage of
the price weakness and greater liquidity with selective topping-up, and the addition of a new holding.

Commentary

Key contributors this month include Verbrec which recovered 12%, assisted by an announced infrastructure
contract win. Readytech rose 24% following a takeover offer from Constellation Software-backed Total Specific
Solutions. The offer appears opportunistic, but a change of control and fresh run with a potential new and proven
significant shareholder would be welcomed. Subsequently, the company announced a significant contract win
with Victoria TAFE. The win is a significant endorsement of the business and makes it well placed to win further
large Higher Education deals. Two of our resources positions performed well in the context of positive
fundamental developments. Metro Mining rose 18% following a strong operational update and as they hosted
an analyst site visit, reaffirming investor expectations; while AIC Mines rose 12% as the company announced the
successful completion of significant capital works, as well as better-than-expected drilling results confirming
high-grade copper, gold and silver deposits within its Jericho ore body.

Recent portfolio addition, Comms Group, which we profiled last month, rose 15% on the back of the announced
sale of its managed IT services unit. The deal has been struck at an attractive price, allows the company to reduce
debt, and will likely result in a significant capital return and franked dividend. Comms Group remains attractively
valued with synergies from its prior Tasmanet acquisition still be to be fully realised. We'll need to wait and see
whether further asset sales are pursued, or accelerated growth initiatives with its remaining units.

Gains were offset by material declines, in particular to portfolio laggards which have lost significant value over
the past year or so, enhancing their tax loss selling candidacy. EML Payments has been the most obvious. EML
declined 22% in June, and has fallen ~30% since its last material update (on 1% May), all on higher than normal
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volume. At its 30" June price, EML is trading more than 70% off its 12 month high. Interestingly, in the days since
month-end, the shares have bounced ~15% on no news, highlighting the impact likely tax loss selling can have
on these bombed out companies. Austin Engineering’s 18% decline for June as the company awkwardly
announced another operational and earnings down-grade mid-month. Austin is down more than 50% from its
12 month highs, and over 75% from its prior year highs. Given the well telegraphed issues the company’s had
over the past year, we didn’t consider its most recent downgrade particularly significant. Still, for investors
growing tired of bad news, and having suffered significant losses over the past year or two, Austin’s stock was
probably also somewhat impacted by tax loss selling.

Pureprofile was also a material decliner, down 18%. Its shares had previously been performing well on the back
of continued strong revenue growth, leveraging this to the bottom line with the company reaching NPAT
profitability. Despite the strong fundamentals for this business, its shares have been under pressure in recent
months potentially for a number of reasons. Some off-shore institutional selling, together with potential
negative sentiment around its CEQ’s recent share sale (to fund tax obligations on stock-based compensation),
and perhaps the perception that the company may seek to raise capital to help fund a more meaningful
acquisition, may all be impacting its current price. We consider Pureprofile to be in a phase of its evolution where
management and the board can demonstrate their capital allocation aptitude, as they navigate the value
accretive or dilutionary impacts of issuing scrip to accelerate growth. To date, they’ve clearly demonstrated their
operational abilities, transforming and building the company into what it is today. Organic growth, augmented
by strategic tuck-in acquisitions, has boosted its revenue base and brought the company into a position of strong
and growing profitability. Management have a fantastic platform to move forward with, and we look forward to
seeing what they can do with this business in the years ahead.

Summary

The portfolio had a challenging June as values of a number of our laggards were further compressed on either
continued negative newsflow and/or tax loss selling. In some cases, we believe share prices have overreacted
and are pricing in worst-case scenarios. Austin Engineering, as an example, now trades for less than its net
tangible assets despite remaining profitable, and generating positive cashflow. With such pessimism priced in to
many of our names, the potential for strong performance in the event of not-too-bad company results is real.
Together with a number of our companies which are executing well and whose shares are responding
accordingly, we remain enthused about the upside potential inherent within the portfolio.

We look forward to many of our holdings’ operational updates and full year results over the next couple months,
and to reporting to you on these.

Thank you for your interest, trust and support.

DMX | Monash Investors

This document is prepared and issued 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”) is 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”) 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.
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