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Disclaimer

This presentation has been prepared by Monash Absolute Investment Company Limited (MA1). The information contained in this presentation is for information
purposes only and has been prepared for use in conjunction with a verbal presentation and should be read in that context. Information for the graphs, charts and
quoted indices contained in this presentation has been sourced from MA1 and Monash Investors Pty Ltd (Investment Manager). Information in this presentation
is only intended for Australian residents. The distribution of this presentation in jurisdictions outside Australia may be restricted by law, and you should observe
any such restrictions.

The information contained in this presentation is not investment or financial product advice and is not intended to be used as the basis for making an investment
decision. Please note that, in providing this presentation, MA1 has not considered the objectives, financial position or needs of any particular recipient. MA1
strongly suggests that investors consult a financial advisor prior to making an investment decision. This presentation is strictly confidential and is intended for the
exclusive benefit of the institution to which it is presented. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express
consent of MA1. The views expressed on stocks are the managers views, based on publicly available information and analysis and should not be construed or
relied upon as a stock recommendation.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions

contained in this presentation. To the maximum extent permitted by law, none of MA1, its related bodies corporate, shareholders or respective directors, officers,
employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any loss
arising from the use of information contained in this presentation.

Performance figures quoted in this presentation are past performance. Past performance is not an indicator of future performance.

This presentation includes “forward looking statements”. Such forward-looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties and other factors, many of which are beyond the control of MA1 and its officers, employees, agents or associates that may cause
actual results to differ materially from those expressed or implied in such statement. Actual results, performance or achievements may vary materially from any
projections and forward looking statements and the assumptions on which those statements are based. MA1 assumes no obligation to update such information.

Neither this presentation, nor anything contained in it, is or should be construed as being, an offer to sell, an invitation or recommendation to purchase or invest in
any particular investment or security, including but not limited to MA1’s securities. This presentation does not constitute an offer to sell, or a solicitation of an
offer to buy, any securities in the United States. The securities of MA1 have not been, and will not be, registered under the U.S. Securities Act of 1933, as
amended (Securities Act) or the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in the United States except in
compliance with the registration requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act and any other applicable securities laws.

NOT FOR DISTRIBUTION IN THE UNITED STATES OR ANY JURSIDICTION IN WHICH SUCH DISTRIBUTION WOULD BE UNLAWFUL
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MA1 Company Overview — 30 September 2016

MA1 is an Australian equity listed investment company that employs an
absolute return strategy (both long and short) to create wealth

____|30September 2016 JCRILELS

Key focus on capital preservation
Lower volatility expected

Unique investment philosophy
Manager track record

Options outstanding  52.5m
Option price (MA10) $0.016
Option expiry 27 September 2017

1. Absolute return (long and short)
Gross Assets $51.5m 2. Relatively concentrated
Share Price $0.96 3. Benchmark unaware

: 4. Pre-IPO stocks

Pre-tax NTA $0.9773 (Unaudited) 5. Stock size agnostic
Post Tax NTA $0.9860 (Unaudited) 6. Style agnostic

7.

8.

9.

0.

—

Since inception Performance, 12 April 2016 to 30 September
2016

e NTA Pre Tax 1.49%

e NTA Post Tax 1.23%
— L/‘




Portfolio structure — 30 September 2016

Number of (%)
Positions

Outlook Stocks (Long Stocks) 20 1%
Outlook Stocks (Short) 1 -3%
Event, Pair and Group (Long) 6 17%
Event, Pair and Group (Short) 1 -3%
Cash 18%
Total 100%
Gross Exposure 95%
Net Exposure 82%
¥



Top Outlook Stocks (long) — 30 September 2016

Company Business

Emerchants Transaction Cards
Challenger Retirement Incomes
G8 Childcare
Greencross Pet Retail / Vet
Netcomm Telecommunications
Impedimed Medical Device
Yowie Confectionary
Silverchef Leasing/Rental
Catapult Sport Technology
B ©




Top Short Stocks — 30 September 2016

Company |Business

Coca-Cola Amatil Beverages
Sky Network Telco and Pay TV
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Impedimed (long): Market Underestimating Significant Change
and Lack of Analyst Coverage

Insight Say hello to SOZ0.
° Breakth rOUgh Medical Device The world’s first intuitive device that allows you to take 2 e
—  monitors fluid status by bio-impedence control of your health. 3 oo
—  Early warning for Lymphedema & Heart Disease & Healivwelness ;‘i‘ '
. . . Creates & routine around your individual health and wellness needs to fit your lifestyle and improve your life A
* Regulators & Hospitals Enthusiastic e a @
- FDA approved CIaSS 1 DeVICe Understands, and helps you adjust and manage the fluid status of yaur bady down 1o a tablespoon Sozy .
—  US Medicare CPT1 Reimbursement ¢ Body Compositon ‘
° lelted analyst Coverage S A T e S R A S A P S T R,
$f Weight 4
Growth 0‘ Hydration Monitoring / IS
N G|Oba| ro”out Opportunity Accurately measures an juwsyuummalnta\nmax\mum ydration to keep your body &t peak performance. ‘ .
. . Discover more __Buy Now § 408,99
* Remote monitoring / ehealth
) Consumer We"neSS / fltneSS app“catlons Lowest 1 Nov "13-0.15 Highest: 12 Aug 18- 1.82 Date Range: 25 Oct"13 to 26 Oct "6
‘Jqlume {Actual)
Value o — P2 2
. o P
* Very large market opportunity 8000000 | i
. . Fa Mn /
*  20% NPAT margin typical s AR AN B My i I
« Similar to Resmed / Cochlear RS e 5
% st | e
£ 4000000 M‘t 143
Result S / -
. . g 3,000,
* IPD has risen >400% since Monash g fﬂww.% rfu "
Investors first purchase 1'm‘m u G
0 01
M4 44 TR e s 45 TS oS M6 46 THE 1016
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Catapult (Pre-IPO): A Unique Feature of the Fund

Insight
« Significance of product rollout
* Natural monopoly e e
«  Behaviour of customers — competitive, price rovrpmtas i men = vewalHime quark iy ks rood
insensitive : _ m |
Growth
* Volumes to grow >10x in next 5 years o
 Prices charged to grow strongly over time N l i ! AERERER
« Additional revenue from media and sub-elite i e R T B N R
V I Lowest 2 Feb "15- 0.52 Highest: 19 .Jul"16-4.29 Date Range: 19 Dec "14 to 26 Oct ™16
alue Volume (Actua)
. — Price
« Invested pre-IPO at 38c, target price many S =T
multiples of this. Ll o
Result ’gwuww Ll -
« IPO’d after 9 months at 55c, currently > $3.40 | 3:mm VAL NN 2
E :
5 2000000 - .._W:”-“d’-"w éj@
Update 1000000 fu, gg
« 13 July — Acquires XOS, Capital Raise at $3 g 05
H 1 ’” 0 04
° Developlng Pro-sumer” product s 45 s 1H 116 108 M8 1018
T ta‘ﬁ:‘\ et
AT RIS EBEZBI @
A el AlS LN A il N
. ©




Sky TV (short): Limitations of Company Guidance
and Analyst Reputation Management

Insight

* Fragmentation effect of Netflix & other streamers V
« Competition understood, but impact underestimated

« Limitations of company guidance siscrors

* Analyst reputation management 750,000

Growth i

«  Subscriptions and Revenue to negatively surprise .

* Fixed Cost leverage to declining sales to cause a 290,000

TH11  2H11  1H12  2H12 1H13 2H13 1H14 2H14 1H15 2H15 1H16 2H16

greater fall in EPS

Source: Company data, Macquarie Research, May 2016

Val ue Lowest: 10 Mar "16- 3.70 Highest: 4Jul"14-6.52 Date Range: 25 Oct 1310 26 Oct ™6
Vqlume(Actual)
» Historically priced as a growth utility g j
14,000,000 ‘")1 A [H
_ 120 I,\'V"N.:J“A\r"" ""‘N-‘ LI §
Result 2 nanom /| ﬂ"ﬂ‘f"*w’ iy m-.wv \'r‘“’"ﬁ Ha
. 3 d .
* Monash Investors first shorted the stock at $4.32 < g ) | I : 3
. . E | ‘ Wiy \A“l' L a
« Monash Investors maintained exposure due to strong |3 mm ' i ‘_.‘”\ Iw‘“'* 3
. . . . ™A |
insight, despite stock price rally :Eiig Wi
« Stock responded dramatically to its third downgrade T ”
H H e 4 T 0 s s TS fONs IHE 418 T 108
* Merger with Vodafone NZ puts 2 troubled businesses

together and signals an exit strategy for insiders Source: FactSet
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Recent investor updates

 Click on the following links to learn more

— Lovisa — long runway of store roll out opportunities

— How to read between the lines of company quidance — educational

content
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Click on any of the following links to get more regular
updates about what is happening at Monash Investors

1) Follow us on LinkedIn here

2) Follow us on Twitter here

3) Subscribe to our newsletter and blogs here

4) Follow us on Livewire

Wwire] |/ Linked)
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Appendix
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About the Investment Manager ¥ monashnvesrors

1. Founded in 2012 by Simon Shields and Shane Fitzgerald

2. Track record of 13.6% p.a. after fees (from inception 30 June
2012 to 30 September 2016) with far lower volatility than the
market and with little to no leverage

3. 50+ years of combined experience at institutional grade
managers including UBS/CFS & JPMorgan

4. Manager is majority owned by the Portfolio Managers
5. Portfolio Managers have large portion of own wealth invested

In the strategy

The Australian | <J4/%unex
HEDGE FUND BEST EMERGING FUND
award32014 Monash Absolute Investment Fund

. 14
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We aim to ‘reliably grow investor wealth’

We start with a simple idea

We believe that wealth can be reliably grown over time by
investing in stocks (long and short) that meet our very high return
hurdle requirements, while adopting various strategies to

preserve capital

. 15




Our unique investment philosophy has been shaped
by 50 years of combined investment experience

1. Most stocks are fairly priced most of the time but significant
mispricing does occur

2. Sometimes these stocks can be identified in advance
because of recurring situations or patterns of behaviour - we
focus on these opportunities

. 16



Examples of recurring situations and behaviours that
often lead to mispricing by the market

—

Underestimation of significant change

Analyst reputation management

Drive by boards to exploit high ROE opportunities in their core business
Limitations of company guidance

Overlooked signals

Business disruption

Misjudging risk

Corporate motives by brokers

Lack of analyst coverage

©c © o N o 0o Bk~ 0 DN

—

Pre-IPO
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Not trying to cover the whole market, but on asymmetric
payoffs that have a combination of these four attributes

We Set The Bar

High

Insight

Growth Value Event

e Misunderstood or
Mispriced and we
have an idea on how
it might be resolved

. 15

* High levels of EPS e Offer a large payoff  * Potentially have a

and CFPS growth to our assessed near term catalyst
valuation
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We classify stocks based on expected payoff and event

Explanation

 High conviction positions
Outlook » Expecting large payoffs
* Long and short

» Shorter term event trades
Event * Pre, post and liquidity
* Long and short

» Market neutral positions in companies in
Pairs same industry sector with different
outlooks

» Basket approach
Group « Various strategies
* Includes Pre IPO

. 19




Board of Directors ¥ Monash

ABSOLUTE INVESTMENT COMPANY

Paul Clitheroe AM - Chairman (Independent

*Co-Founder of ipac securities in 1983

*Previous host of “Money” and now Chairman of Money Magazine
*Chair of Financial Literacy at Macquarie University

*Chairman of youth drink driving body RADD

*Chairman of ASX Listed Australasian Wealth Investments (AWI)
*Non-Executive Director of Wealth Defender (WDE)

Suvan de Sosya — Non-executive Director (Independent

» 30+ years of wealth management experience

*Co-founder of ipac

*Previous Managing Director of private client business of AXA UK subsidiary

*Has sat on numerous audit and compliance committees, and responsible officer for ipac’s
superannuation funds

Simon Shields — Executive Director (Not Independent
*One of Australia’s leading fund managers
—Head of Equities at UBS Global Asset Management and Colonial First State

*UBS Australian Share Fund, managed by Simon won the “Best of the Best” 2012 — Money
Magazine

*Member of / led multi-award winning equity teams across different investment styles
—Monash 4 years — Style Agnostic
—UBS 5 years — DCF Style
—Colonial First State 9 years — Growth Style
—Rothschild/Westpac 9 years — Value Style

2 4



Portfolio Manager biographies

Simon Shields CFA, B.Comm (Hons), LLB, MBA
*  One of Australia’s leading fund managers

Head of Equities at UBS Global Asset Management and Colonial First State

Monash 4 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

+ 20 years an equity analyst, including

. 14 years sell side experience

. Head of JPMorgan Insurance and Diversified Financial Research
. Member of the multi award winning JPMorgan Research Team

Broad experience
“Sell side” 14 years JPMorgan
*  “Buy side” 4 years UBS

. 2

4 years Monash

*  UBS Australian Share Fund, managed by Simon won the “Best of the Best” 2012 —
Money Magazine

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



Key contact information

* For investors, please contact Share Registry at Boardroom
Limited
— 1300 737 760 (within Australia)
— (+612) 9290 9600 (outside Australia)
— enquiries@boardroomlimited.com.au

« Financial Advisers please contact Andrew Fairweather —
Winston Capital Partners

— andrew@winstoncapital.com.au
— (+61) 401 716 032
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