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Monthly Performance Report - May 2026

Datt Small Companies Fund (Class B)

Portfolio Review

The Fund returned -1.49% in
May, underperforming its
benchmark by 3.52%. 70% of
the Fund's capital was deployed

as at month end.

May was another month of
consolidation with some
rotation in the portfolio in
preparation for the months
ahead. The Federal Budget
released in May caused some
market anguish with significant
uncertainty reflected by
elevated volatility. The Fund
entered positions with
anticipated significant upside
and positive tailwinds to both
local and global conditions.

We remain conservatively
positioned given the volatile
market conditions. The portfolio
continues to hold elevated levels
of cash and energy exposures.

The largest contributor was New
Hope Corporation which
benefitted from higher thermal
coal prices and an anticipated
strengthening of forward
looking demand due to ongoing

disruption in LNG supply out of
Qatar.

The largest detractor in the
portfolio was Viva Energy,
which was sold off heavily due
to an ‘act-of-god’ explosion in
its Geelong Refinery. Luckily,
this only affected a portion of
production with no injuries; the
company provided guidance
that full production would
resume after 2 months.

The portfolio held 27 positions at
month close with the top 5 positions
accounting for 29% of the portfolio.

Market Review

The Small Ords rose 2.03% for the
month, outperforming parts of the
large-cap market but still reflecting
a selective rather than broad-based
risk-on environment. Sector
leadership within small caps
remained tilted toward cyclicals and
higher-beta resource exposures,
with lithium, gold and base metals
names leading, while healthcare and
rate-sensitive industrials remained
under pressure. The April monthly
CPI print of 4.2% was firmer than
the RBA's February forecasts but
less severe than feared given Middle
East-driven fuel pass-through.
Despite late-month volatility,
liquidity remained tight and
dispersion across the small-cap
universe continued to create
selective opportunities.

Inflation remains a concern with the
RBA raising cash rates by a further
25 basis points to 4.35 per cent in
May on an 8-1vote that fully
unwound last year's easing cycle.
We anticipate a rising outlook for
inflation driven by the present
energy shock given the war in the
Middle East, with second-round
effects on prices for goods and
services more broadly likely to keep
the path back to target extended
well into 2027.

The environment remains very
beneficial for active, skilled stock
pickers, and we continue to see
many opportunities across sectors in
tax loss season.
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Fund Performance

1 month 3 months 6 months Since inception

Datt Small

. -1.49% -11.88% -19.90% -19.90%
Companies Fund *

Vs. Benchmark * % 2.03% -6.13% -4.70% -4.70%

Net Value Add -3.52% -5.75% -15.20% -15.20%

Note: * Performance is reported after all fees and expenses and relates to Class B units. Inception date of the Fund is November 2025. Past performance is not an
indicator of future performance. * % Benchmark is the S&P/ASX Small Ordinaries Accumulation Index.

Returns by Month

Jul Aug Sep Oct Nov Dec NETH Feb Mar Apr May Jun

2025 241%  -241% -9.04% -8.01% -276% -1.49%

Note: Actual performance will differ for clients due to timing of their investment. Returns are calculated net of all fees, since inception and relate to Class B units.
Inception date of the Fund is November 2025. Past performance is not an indicator of future performance.

About the Datt Small Companies Fund

The Datt Small Companies Fund focuses on high-quality, undervalued companies outside the ASX100 with strong
fundamentals and long-term growth potential. We apply a disciplined, bottom-up research process to identify

scalable businesses that are often underappreciated or less eFFiciently covered by the broader market.
Our Strategy

¢ Back Future Leaders: Our objective is to identify and invest in the blue-chip companies of tomorrow, small and
micro-cap Australian businesses with the potential for long-term, scalable growth.

¢ Invest with High- Conviction: The Fund holds a concentrated portfolio of 15-25 small-cap equities across
various industry sectors, selected purely on risk-adjusted return potential.

e Apply Independent Research: Primary Research is the core competency of the investment team. Our research
library provides us unique, differentiated insights ahead of the herd.

¢ Strong record of Active Management and proven record of alpha generation over time via prudent stock

selection and risk control.

Limited Capacity with an onus on performance over asset gathering.

How to Invest

Retail investors can now access the Datt Small Companies Fund through approved investment platforms:

e FNZIDPS,

e Hub24 IDPS,

e Mason Stevens IDPS,
e Netwealth IDPS,

e Olivial23

To invest in these platforms, please contact your financial adviser.
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The Datt Capital Small Companies Fund Class B (ARSN: 692 381 936)(Fund) discussed in this report is offered via a Product Disclosure
Statement (PDS). Datt Capital Pty Ltd (ABN 37124 330865, AFSL 542100) is the Investment Manager of the Fund. Fundhost Limited
(ABN: 69 092 517 087, AFSL 233045) is the issuer and responsible entity of the Fund. Before making any decision to make or hold any
investment in a Fund you should consider the PDS in full. Datt Capital provides general information to help you understand our investment
approach. Any financial advice we provide has not considered your personal circumstances and an investment in the Fund may not be
suitable for you. You should consider seeking your own independent financial advice before making any financial or investment decisions.
The PDS and Target Market Determination (TMD) can be located at Datt Capital Small Companies Fund Class B - Fundhost - Fund

Administration Trustee & Services Partner Past performance is not an indicator of future performance. Returns are not guaranteed.

The information contained in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country
where such distribution or use would be contrary to law or regulation, or which would subject Datt Capital or Fundhost Limited to any
registration or other requirement within such jurisdiction or country. To the extent permitted by law, Datt Capital and Fundhost, their
officers, employees, consultants, advisers and authorized representatives, are not liable for any loss or damage arising as a result of any
reliance placed on this document. Information has been obtained from sources believed to be reliable, but we do not represent it is accurate
or complete, and it should not be relied upon as such. The information is intended for wholesale clients within the meaning of section 761G
or 761GA of the Corporations act 2001 (Cth) (Corporations Act) and must not be made available to any persons that are “retail clients” for
the purpose of the Corporations Act.



https://fundhost.com.au/fund/datt-capital-small-companies-fund-class-b/
https://fundhost.com.au/fund/datt-capital-small-companies-fund-class-b/

	Datt Capital L3, 390 St Kilda Road, Melbourne Victoria 3004  E: daniel@datt.com.au

