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Feature Description

ASX Code • MA1

Shares on issue • 44,853,003 shares

Total NAV (pre-tax) • $54,979,219 (estimate)

NTA Pre Tax • $1.2258 (estimate)

Share Price • $1.16

Dividends payable • Yes

ASX Listing date • 12 April 2016

Investment Manager • Monash Investors Pty Ltd (AFSL 417201)

Board

• Paul Clitheroe, Independent Chairman
• Suvan de Soysa, Independent Director
• Paul Jensen, Independent Director
• Simon Shields, Non Independent Director

Monash Absolute Investment Company Ltd 
Snapshot at 31 October 2020
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2020 financial year highlights
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$2.1m

Net Profit After Tax

+6.12%

Portfolio Return

$0.01 Per Share

Fully Franked Dividend

1.02%

Fully Franked Dividend Yield

$0.9850

Share Price at 30 June

$1.1043

Pre-tax NTA at 30 June

2020 WINNER
Best Listed Alternative Investment Product



Recent performance has been very strong
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MA1 NTA Peer Rank
Prior Month

MA1 Price
Including Dividends

ASX200 Small Ords

CYTD 9.06% 2/18 14.71% -9.09% -3.62%

FYTD 11.91% 2/18 18.78% 1.48% 6.15%

3 Months 10.12% 2/18 20.62% 0.98% 4.69%

1 Year 8.85% 3/18 21.88% -8.15% -2.40%

2 Years pa 15.40% 1/18 22.19% 4.67% 5.67%

3 Years pa 9.57% 3/18 13.37% 4.09% 4.63%

4 Years pa 6.59% 4/16 6.79% 6.98% 7.04%

Inception pa
From 12 April 2016

6.28% 4.26%

After fee returns to 31 October 2020

Sources
MAIF : Monthly Performance Report & Unit Prices www.monashinvestors.com MA1: Announcements www.asx.com.au
Peer Rank: Source SQM Research, Rank for MAIF vs Lonsec determined peers, data as at 30 September 2020
ASX Indices: S&P Dow Jones Indices

http://www.monashinvestors.com/
http://www.asx.com.au/
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MA1’s 3 year NTA growth is in the top 10 of all LICs 
and over double the average of all LICs
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Source: E.L. & C. Baillieu – October 2020

NTA performance – %pa return over 3 years to 30 September 2020

MA1



MA1 Discount to NTA has closed substantially
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All LICs Discount 
Average -9.2%
At 30 Sep 2020

MA1 Discount 
dropped further
in October 2020
to -5.4%

-30%

-20%

-10%

0%

10%

20%

30%

40%

W
AX PL

8
AF

I
C

LF
W

AA AU
I

M
IR

C
AM D
U

I
M

LT
H

M
1

AL
I

R
F1

M
FF AP

L
FG

X
PI

A
M

A1 EA
I

LR
T

W
IC

TG
G

R
YD PA

F
AL

F
SN

C
LS

F
VG

1
LS

X
N

SC TG
F

N
G

E

-11.1%

-5.4%

-30%

-25%

-20%

-15%

-10%

-5%

0%

September 2020 October 2020

MA1

Source: EL&C Balillieu – October 2020



Stock Number of Positions (%)

Outlook Stocks (Long Stocks) 15 68%

Outlook Stocks (Short) 0 0%

Event, Pair and Group (Long) 5 17%

Event, Pair and Group (Short) 1 -2%

Cash 17%

Total 21 100%

Gross Exposure 87%

Net Exposure 83%

Portfolio structure – 31 October 2020
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Company Business ASX Code Portfolio Weight (%)

People 
Infrastructure Workforce Management PPE 8.4%

Citadel Software & Services –
Under Cash Take-over CGL 7.6%

Electro Optic 
Systems

Laser Targeting 
Applications EOS 6.2%

Lovisa Jewellery Retailer LOV 5.6%

Healthia Physiotherapy and
Podiatry HLA 5.1%

Telix Cancer Imaging & 
Therapy TLX 4.8%

EML Payments Transaction Cards and 
Payments Processing EML 4.5%

Jumbo Interactive On-line Lottery Platform JIN 4.4%

Altium Printed Circuit Board 
Design Software ALU 4.0%

Afterpay Buy Now Pay Later APT 4.0%

Top holdings as at 31 October 2020
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Our objectives are simple

1. Continue to provide access to our strategy
− that is unique, and

− has an excellent track record

2. Do so without the persistent discount to NTA

3. Make it easy to buy/sell additional units

4. Provide regular income to investors

“Invest with confidence”

MA1 Restructure
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MA1 Restructure
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• ASX are reviewing the application for the new Fund to be admitted as an 
ETMF
− The Monash Absolute Active Trust (MAAT)

• Key agreements have been negotiated
– Market maker
– Prime broker
– Administrator
– Responsible Entity

• Notice of Meeting will be scheduled after ASX approval granted

• A detailed timetable will be provided with the Notice of Meeting



• Founded in 2012

• 60+ Years of founders combined investment experience

• Portfolio managers own the firm and have large holdings in the strategy

• Absolute return focus: active - benchmark unaware - stock size agnostic

• Strong absolute and relative track record since inception

• Lower beta than the market since inception

• One of the highest performers over multiple time periods in the variable beta 
Australian equity peer group

About the Investment Manager
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For all portfolio related enquires, please contact,

Simon Shields  
Principal, Monash Investors
simon.shields@monashinvestors.com
M: +61 407 661 489
Level 5, 139 Macquarie Street
Sydney  NSW 2000
www.monashinvestors.com

For all Business Development enquiries, please contact

Stephen Robertson Andrew Fairweather Cameron Harris
Founding Partner, Winston Capital Founding Partner, Winston Capital Business Development, Winston Capital
stephen@winstoncapital.com.au andrew@winstoncapital.com.au cameron@winstoncapital.com.au
M: +61 418 387 427 M: +61 401 716 043 M: + 61 400 248 435
Suite 2, Level 8, 66 Hunter St Level 3, 3A Davies Rd Suite 2, Level 8 66 Hunter St
Sydney NSW 2000 Australia Claremont  WA. 6010 Sydney NSW 2000
www.winstoncapital.com.au www.winstoncapital.com.au www.winstoncapital.com.au 
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Contact Information

mailto:simon.shields@monashinvestors.com
http://www.monashinvestors.com/
mailto:stephen@winstoncapital.com.au
mailto:andrew@winstoncapital.com.au
mailto:cameron@winstoncapital.com.au
http://www.winstoncapital.com.au/
http://www.winstoncapital.com.au/
http://www.winstoncapital.com.au/


1. Subscribe to our newsletter and blogs here

2. Follow us on Livewire

Click on any of the following links to get more regular 
updates about what is happening at Monash Investors 
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https://confirmsubscription.com/h/i/BE4A2DDB60377374
https://www.livewiremarkets.com/profiles/8eb7be80-b12d-4708-818b-05de933043bd
https://www.livewiremarkets.com/profiles/8eb7be80-b12d-4708-818b-05de933043bd


This presentation has been prepared 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 Company Limited (“MA1). Monash Investors is the investment manager of MA1 and this presentation is

for information purposes only.

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.

Awarded Best Listed Alternative Investment Product at Hedge Funds Rock and the Australian Alternative Investment Awards 2020

https://www.hedgefundsrock.org.au/disclaimer
Independent Investment Research (IIR) has awarded a Recommended rating for the Monash Absolute Investment Company Limited (ASX: MA1). To access
the IRR report, please refer to our website at www.monashinvestors.com or click here

Disclaimer
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http://www.monashinvestors.com/
http://monashinvestors.com/wp-content/uploads/2020/06/Monash-Absolute-Investment-Company-June-2020_FINAL.pdf
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