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Monthly Commentary

During the month Ziller Global Fund Active ETF (Ziller Global Fund)
generated a net return of -4.3% while the Benchmark returned +3.0%. Key

stocks detracting from Fund performance were Figma (-2.5%), Palantir
(-2.1%) and Rocket Lab (-1.7%) while the key contributor was Axon
+1.8%.
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Overview

The Fund invests in 15-25 companies run by exceptional founders. It
provides targeted exposure to key global structural growth themes and

aims to achieve net returns in excess of the Benchmark! over the
investment cycle (~5 years). The Fund is intended as a minor allocation for
investors seeking capital growth with a very high risk and return profile.
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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, 1 November 2022. Past performance is not a reliable indicator of future performance.
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Investment
Objective

The Fund aims to achieve long-term returns (after fees)

Global Equity - Growth in excess of the Benchmark

Benchmark MSCI All Country World Net Index in AUD

ASX Ticker

Other Fees
and Costs

Inception

5 year minimum suggested investment time frame

Expense Recovery: 0.2% pa
Buy/Sell Spread: 0.3%/0.3%*
Indirect Costs and Other Fees: Nil

Management Fee: 1.33% pa
Performance Fee: 15.4% of net return in excess of benchmark®

Distribution

Risk Profile

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

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/

Stock in l'ocus - SpaceX

SpaceX is the defining company of the new space economy. Founded by Elon Musk in 2002 to make humanity multiplanetary, the
company has transformed launch from a bespoke aerospace activity into a reusable, high-volume industrial platform. It now controls
the core physical layers behind the next generation of space infrastructure; low-cost launch, satellite manufacturing, global
connectivity, and increasingly (terrestrial) Al compute. In 2025, SpaceX completed 170 launches, carried 2,200 metric tons to orbit -
more than the rest of the world combined - and represented more than 80% of all mass launched to orbit.

The Algorithm

Elon Musk’s defining contribution has been to reframe aerospace through first-principles engineering and industrial scale. SpaceX
was founded on the belief that rockets were expensive not because of physics alone, but because of inefficient processes,
fragmented supply chains, and low-volume production. Musk’s response was to vertically integrate aggressively, simplify systems,
iterate rapidly, and continuously compress cost curves. The company formalised this philosophy internally through “The Algorithm”:
question requirements, delete unnecessary parts and processes, optimise only what remains, accelerate cycle time, and automate
last.

Industrialisation of Space

Starlink is the clearest commercial proof of SpaceX'’s launch advantage. It converts low-cost access to orbit into recurring revenue.
On a scale unmatched, Starlink operates over 9,600 satellites and represented roughly 75% of all active maneuverable satellites in
orbit. Starship, the largest and most powerful vehicle of any kind ever developed, is designed to carry over 100 metric tons to orbit in
a fully reusable configuration, which will materially lower the cost of deploying satellites, communications infrastructure, and orbital
compute.
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Orbit, Bandwidth and Compute

SpaceX is the only owner across all three scarce physical capacity - orbit, bandwidth, and compute. The company frames its long-
term opportunity around a very large addressable market, estimating a quantifiable TAM at approximately $28.5tn, including $370bn
in Space, $1.6tn in Connectivity, and $26.5tn in Al. Importantly, these markets reinforce one another. Launch enables satellites.
Satellites enable global bandwidth. Bandwidth supports compute distribution. Distributed compute creates the next major
infrastructure layer, Al.

SpaceX’s Al strategy is therefore an extension of the same playbook. Al growth is increasingly constrained by power, chips, and data
centre construction. SpaceX’s “from shovels to tokens” approach attacks these bottlenecks directly by controlling physical
infrastructure from power generation through to compute deployment. The Anthropic and Google agreement, under which SpaceX
will provide access to COLOSSUS and COLOSSUS Il capacity for $2.1bn per month through 2029, demonstrates that compute
infrastructure is already monetisable at scale.

Valuation

The value of launch providers such as SpaceX and Rocket Lab has rallied substantially across public and private markets over the
past few years. Ziller Global Fund has participated in this rally through our investment in Rocket Lab since late 2024. Given the
elevated valuation at IPO, we chose not to participate in the SpaceX offering, but continue to monitor the stock closely for an
attractive entry point.

SpaceX is expected to grow revenue by 81% in FY26, 61% in FY27, 49% in FY30, driven primarily by Starlink and terrestrial data
centre monetisation. Our current Total Rate of Return estimate for SpaceX is approximately 10% p.a. over the next five years. Near
term, the factors we are monitoring most closely are the pace of terrestrial data centre buildout, achieved compute rental rates, and
progress in Al model monetisation (Cursor and broader enterprise adoption).
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