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Monthly Commentary Overview

The fund invests in 15-25 companies run by exceptional founders. It
provides focused exposure to key global growth themes and aims to
achieve long-term returns (after fees) in excess of the Benchmark! over the

During the month Ziller Global Fund was flat while the Benchmark
returned +5.0%. Key stocks contributing to the fund performance were
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allocation for investors seeking capital growth with a very high risk and
return profile.

the key detractor was Figma (-1.3%).
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All returns are monthly net of fees and in AUD terms. * MSCI All Country World Net Index in AUD. 2 Inception date is the date the current investment strategy was adopted: 1 November 2022. The
investment vehicle was established 1 November 2012. Past performance is not a reliable indicator of future performance.
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Portfolio Characteristics
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I'und Information

Investment The Fund aims to achieve long-term returns (after fees)
Objective in excess of the Benchmark

Inception November 2022 MSCI All Country World Net Index in AUD
5 year minimum suggested investment time frame ASX Ticker

. 0,
Other Fees Expense Recovery: 0.2% pa

Management Fee: 1.33% pa 1] ConlE Buy/Sell Spread: 0.3%/0.3%*
Performance Fee: 15.4% of net return in excess of benchmark® Indirect Costs and Other Fees: Nil

1 Only applicable for investors who apply for units directly with the Responsible Entity ? Performance fee subject to a high-water mark *The Risk Band is based on the Standard Risk Measure (SRM), which estimates the
likely number of negative annual returns over any 20-year period. Risk Band 7 is the highest Risk Band and suggests 6 or more negative annual returns over any 20-year period “Historical beta of Fund since inception

Global Equity - Growth

Important information. This document has been prepared and issued by Perennial Investment Management Limited (ABN 13 108 747 637, AFSL No. 275101) (PIML) as Responsible Entity and Ziller Funds Management Pty Limited (ABN
88 688 720 578) (Ziller) as a Corporate Authorised Representative (CAR 1317129) of Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) (PVM). Ziller, PIML and PVM are part of Perennial Partners Limited
(ABN 90 612 829 160, CAR 1293138 of PVM) (Perennial Partners). This document contains general advice only and does not take account of your objectives, financial situation or needs. Before acting on this general advice you should
consider the appropriateness of the advice having regard to your objectives, financial situation and needs. You should obtain and consider the relevant Product Disclosure Statement (PDS) and Target Market Determination (TMD) relating
to any financial product referred to in this document before deciding whether to acquire, continue to hold or dispose of that product. The current relevant Target Market Determination, Product Disclosure Statement, and application forms
can be found on Ziller's website at www.zillerfm.com. This document is based on information obtained from sources believed to be reliable and accurate at the time of publication; however, no representation or warranty is made as to its
accuracy, completeness or currency. We accept no ongoing obligation to correct or update the information or opinions contained in this document. Opinions expressed are subject to change without notice. There are risks involved in
investing. The value of investments can and does fluctuate, and an individual investment may become valueless. Past performance is not a reliable indicator of future performance. Any forecasts or forward-looking statements contained in
this document are predictive in character; therefore, you should not place undue reliance on such information. Forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. Actual results may differ
materially from those expressed or implied, and some facts and opinions may change without notice. Nothing contained in this document should be construed as a solicitation to buy or sell any security or financial product, or to engage in
or refrain from engaging in any transaction. To the extent permitted by law, neither Ziller, PIML, PVM nor any related entity accepts liability for any loss or damage arising directly or indirectly from reliance on the information contained in
this document.


https://www.zillerfm.com/

Portfolio lolding in I'ocus - Money I'orward

Money Forward is a leading cloud-based platform serving individuals, SMBs, and mid-sized enterprises in Japan. The company
provides a comprehensive suite of back-office solutions, including accounting, HR, legal, marketing, and personal finance
management. Since its founding in 2012 by Yosuke Tsuji, it has grown both organically and through strategic acquisitions,
establishing itself as a dominant player in Japan’'s accounting SaaS market. Its Al-powered, fully integrated software ecosystem,
which is deeply connected with local banks and payment networks, continues to drive market share gains by eliminating operational
bottlenecks and boosting enterprise productivity.

Yosuke Tsuji’s Long Game

Founder and CEO Yosuke Tsuji has entrenched a customer-centric culture and strategic vision that transformed Japan’s financial
infrastructure. His leadership pioneered open banking in a conservative ecosystem, solved critical productivity challenges for SMEs,
and prioritized sustainable ecosystem growth over short-term gains. With deep industry influence and alignment through significant
equity ownership, Tsuji remains the key architect of Money Forward’s competitive moat and long-term strategy.

The SaaS Catch-Up

Japan’s SaaS adoption remains low at roughly 22%, far behind mature markets such as Australia/New Zealand (92%), the UK
(85%), and the US (80%). This gap underscores a substantial growth runway as regulatory mandates, such as mandated electronic
receipt retention, drive the remaining 78% of legacy systems toward inevitable digitization. The industry benefits from favourable
economics characterised by strong customer retention, scalability, pricing power and high incremental returns.

SaaS Accounting Penetration
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Competitive Moat within a Large Addressable Market

Money Forward operates in a substantial total addressable market (TAM) of approximately ¥6.7 trillion across five domains, with the
largest back-office SaaS segment estimated at ¥2.3 trillion. Serving over 425,000 business customers, the company has significant
whitespace to expand across all segments. Its durable competitive moat is anchored by its cloud-native architecture, a
comprehensive product suite, efficient accounting firm distribution network, and a deeply embedded customer-centric culture.
Strategic priorities focusing on core B2B SaaS, accelerating Al-driven efficiencies, and expanding into the mid-market position
Money Forward to achieve long-term margin expansion and profitability targets of 30% by FY2028.

Valuation

Money Forward offers a compelling valuation profile, trading at a discount to global and local peers despite superior growth metrics
and a net cash balance sheet. With a Price/Sales of 3.9x (versus Xero at 6.8x/Intuit at 8.3x) and a robust growth trajectory, our Total
Rate of Return estimate for the company is >20% pa over the next 5 years.

'Based on internally generated forecasts. While due care has been used in the preparation of forecast information, actual outcomes may vary in a materially positive or
negative manner.
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	Competitive Moat within a Large Addressable Market Money Forward operates in a substantial total addressable market (TAM) of approximately ¥6.7 trillion across five domains, with the largest back-office SaaS segment estimated at ¥2.3 trillion. Serving over 425,000 business customers, the company has significant whitespace to expand across all segments. Its durable competitive moat is anchored by its cloud-native architecture, a comprehensive product suite, efficient accounting firm distribution network, and a deeply embedded customer-centric culture. Strategic priorities focusing on core B2B SaaS, accelerating AI-driven efficiencies, and expanding into the mid-market position Money Forward to achieve long-term margin expansion and profitability targets of 30% by FY2028.
	Valuation Money Forward offers a compelling valuation profile, trading at a discount to global and local peers despite superior growth metrics and a net cash balance sheet. With a Price/Sales of 3.9x (versus Xero at 6.8x/Intuit at 8.3x) and a robust growth trajectory, our Total Rate of Return estimate for the company is >20% pa over the next 5 years.


