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Global Small & Mid Cap Fund Overview

Important Information: Fairlight Asset Management Disclaimer
Figures and graphs sourced from Mainstream BPO, Fairlight AM, Bloomberg, and FactSet Portfolio Analytics. This document has been prepared by Fairlight Asset Management Pty Ltd ACN 628 533 308 Corporate Authorised Representative No 001277649 of AFSL No 000247293, the 
investment manager of Fairlight Asset Management Global Small and Mid Cap Fund. This document may not be reproduced, used or given to any other person, in whole or in part, without Fairlight’s consent. It has been prepared to assist you and does not purport to be all-inclusive or 
contain all information that you require to decide on Fairlight products and services. Neither Fairlight, nor any of its directors, officers, employees or associates, make any representation or warranty as to the accuracy or completeness of the Information and none of them has liability for 
any loss or damage, whether direct, incidental or consequential, caused by reliance on or use of Information or representations (express or implied) in, or for omissions from, this document or other communications to you in the course of your evaluation of Fairlight products and services. 
All opinions and estimates constitute judgments of Fairlight and Perennial and are subject to change without notice. These statements should therefore not be relied upon as an accurate representation or prediction as to any future matters. The Product Disclosure Statement (PDS) 
contains all of the details of the offer. Before making any decision to make or hold any investment in the Fund you should consider the PDS in full. The information provided does not take into account your investment objectives, financial situation or particular needs. Investments in the 
Fund must be accompanied by an application form. The current relevant target market determination,  product disclosure statement, reference guides and application form can be found on Fairlight’s website www.fairlightam.com.au or by contacting Fairlight Asset Management 
directly. Past performance is not an indicator of future performance. Returns are not guaranteed and so the value of an investment may rise or fall. The Trust Company (RE Services) Limited (ABN 45 003 278 831 AFS Licence 235150) is the Responsible Entity and issuer of units of 
Fairlight Global Small & Mid Cap Fund ARSN 629 066 913. All data in this presentation sourced from Factset or Fairlight unless otherwise stated.

Important Information: Lonsec Research Disclaimer
The ratings published on 04/2025 for Fairlight Global Small & Mid Cap Fund (APIR: PIM7802AU) and Fairlight Global Small & Mid Cap Fund (APIR: PIM0941AU) are issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are general advice only 
and have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The ratings are not a recommendation to 
purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria and receives a fee from the Fund 
Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights reserved.

Important Information: Zenith Investment Partners Disclaimer
The Zenith Investment Partners (ABN 27 103 132 672. AFS Licence 226872) ("Zenith") ratings (assigned November 2024 for PIM7802AU and PIM0941AU) referred to in this document is limited to "General Advice" (s766B Corporations Act 2007) for Wholesale clients only. This advice 
has been prepared without taking into account the objectives. financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase. sell or hold the relevant product(s). Investors should seek independent 
financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of. and consider the PDS or offer document before making any decision and refer to 
the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith's methodology, 
ratings definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines.
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Overview

Responsible Entity

Auditor

Distribution

Rating

AdministratorFairlight Small & Mid Cap Fund Parameters

Stock numbers 30-40

Market capitalisation US$500m-$40bn

Style Long only quality

Investment horizon 5+ years

Objective Benchmark +3-5%

Benchmark MSCI World SMID AUD (Net)

Rating
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Nicholas Cregan 

Nicholas is a Portfolio Manager of the 
Fairlight Global SMID Fund. 

Investment Experience : 
22 years

• E&P (2014 – 2017): Portfolio 
Manager. Awarded “Best Global 
Fund” in 2016 with top decile 
performance since inception

• Schroders (2006 – 2013): Senior 
Analyst of the US$7bn Small Mid Cap 
Fund covering 25% of fund assets. 
Portfolio Manager AUS Micro Cap 
Equities (11% pa outperformance over
five years)

Qualifications :

• Bachelor of Business 
(Accounting, Law)

• FINSIA Applied Valuation, UTS Fin 
Cert. Dip. Derivatives

Abbey is a Portfolio Manager and 
responsible for investment analysis.

Investment Experience : 
22 years

• Magellan Financial Group (2019 –
2022): Investment Analyst

• Perpetual Limited (2014 – 2019): 
Global Consumer Analyst

• Wavestone Capital (2009 – 2013): 
Senior Investment Analyst.

Qualifications :

• Master of Commerce, Economics
• Bachelor of Commerce/ Bachelor of 

Liberal Studies

Will is a Portfolio Manager and 
responsible for investment analysis and 
database design. 

Investment & Analytics Experience: 
14 years

• E&P (2015 – 2017): Global Equity 
Analyst

• Ernst & Young (2011 – 2015): 
Senior Consultant (data analytics & 
advisory) 

Qualifications :

• Bachelor of Business Systems
• Masters of Finance
• Chartered Financial Analyst

Will Dowd, CFA Alvise Peggion , CFA Abbey Cook
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Investment Team

Alvise is a Portfolio Manager and 
responsible for investment analysis.

Investment Experience: 
13 years

• Forager Funds Management 
(2013 – 2019): Global Equity 
Analyst

Qualifications:

• Bachelor of Finance (1st Class 
Honours)

• Chartered Financial Analyst

Hero is a Quantitative Analyst and 
responsible for applying statistical models 
and quantitative techniques to produce 
insights from data.

Investment & Analytics Experience: 
7 years

• Foresight Analytics (2022 – 2023): 
Quantitative Consultant

• Glass Lewis & Co (2019 – 2022): 
Research Analyst

Qualifications :

• Bachelor of Business Administration
• Chartered Financial Analyst
• Financial Risk Manager

Hero Gunawan, CFA, FRM
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Performance to Apr -26
Since 

Inception

Since 
Inception 

p.a.
5 Years p.a. 3 Years p.a. 1 Year 3 Months 1 Month

Fairlight Global SMID Cap Fund 76.0% 7.8% 2.3% 3.0% -17.7% -7.0% 3.7%

MSCI World SMID Cap Index 105.0% 10.1% 8.2% 12.7% 15.4% 1.4% 3.2%

Out performance -29.0% -2.2% -5.9% -9.7% -33.1% -8.4% 0.4%

Performance is in AUD and net of all fees. Unit trust inception date is 1 November 2018. Since inception returns are on a per annum basis. 
Past performance is not a reliable indicator of future performance.
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Unit Trust Performance
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Sources: FactSet Portfolio Analytics, Fairlight. CY2018 data have been annualised to reflect the Trust’s inception in November 2018. 
Past performance is not indicative of future performance.
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EPS Through Time

EPS Growth (USD)

CY Benchmark Fairlight

2018* 22% 15%

2019 -7% 12%

2020 -42% 5%

2021 130% 32%

2022 13% 19%

2023 -13% 6%

2024 5% 7%

2025 10% 11%

EPS CAGR 7% 13%
14x

16x

18x

20x

22x

24x

26x

28x

30x

32x

34x

Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024 Jan-2025 Jan-2026

Portfolio Multiples 

Fairlight P/E

Fairlight EV/EBIT
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Portfolio Holdings PE Multiple Against 5 Year Range

Source: FactSet Consensus. Updated May 2026.
Past performance is not indicative of future performance.

5 Year P/E FY1 Range

5x

25x

45x

65x

85x

105x
Current P/E FY1
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Sources: FactSet, Company filings. Updated May 2026.
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Q1 Portfolio Results
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63% of Portfolio Holdings Have Active Share Repurchase Programmes in Place 

Source: Fairlight classification, Company fillings.

Defensives
(All buybacks)

Classifieds
(All buybacks)

US Repair & Remodel
(All buybacks)

IT Services
(2 out of 3)

Quality Industrials
(3 out of 6)

Info & Data
(All buybacks)

Consumer
(All buybacks)

No Buyback (incl. Acquisitive Compounders)
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Current Positioning

Source: Fairlight classification. The logo represents examples of our holdings within the classification.
This information is general advice only and does not take into account your personal objectives.
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Screen out low quality, low cash generative, macro dependent sectors

Low ROIC
Cyclical/Macro 

Dependent
Value to Cost 
Ratios/ESG

Single Points of 
Failure

Utilities Heavy Industrials Tobacco Biotech

Property Trusts Banks Armaments Unproven Tech

Infrastructure Oil & Gas Aggressive Pharma Speculative Assets

Agriculture Metals & Mining Gambling Binary Outcomes 

Screen
Out

Fairlight 
Universe

Fairlight Focus

Niche Technology / 
Business Services

Light Industrials

Healthcare

Consumer & Media
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Source: FactSet, iShares. Updated 25 May 2026.
Past performance is not indicative of future performance.
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Tech -Software vs Semiconductor
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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S&P 500 IT Sector Capex Now Accounts for More Than a Third of S&P 500 Capex Spending
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Source: MSCI, Kepler
Past performance is not indicative of future performance.
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In Europe, the AI Narrative is Driving Extreme Market Polarisation
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Portfolio Changes – 12 months

Sources: Fairlight
This information is general advice only and does not take into account your personal objectives.

New Position Exit

Spirax Group Constellation Software

Rational AG VeriSign

RB Global Broadridge Financial Solutions

Addtech Morningstar

Rollins CDW

MonotaRO FactSet

Hemnet Bechtle

Experian Domino's Pizza UK

Verisk Equifax

Masco

Trex

Landstar

Digital
30%

Real World
70%

Portfolio: Digital vs Real World Assets
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Exits - Contribution to Returns Since Inception

Sources: Fairlight
This information is general advice only and does not take into account your personal objectives.
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Trex Company
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Investment example – Acquisitive Compounders

Acquisitions as an operating model:
Core competency of the management team is making 

acquisitions. Their day job involves tracking hundreds of 
targets and have experience honed over decades 

of making deals.

High # of acquisitions:
Fairlight prefers companies to make many small 

acquisitions, as opposed to fewer, larger deals. This 
helps neutralize the role of luck in the 

investment process. 

Acquirer of choice:
An intangible, but equally important factor is the 

culture of the business. Fairlight looks for acquirers 
with reputations built over decades as a good 

home for businesses.

0%

1000%

2000%

3000%

4000%

5000%

6000%

2009 2012 2015 2018 2021 2024

Total Shareholder Return

FAM Acquisitive Compounders

S&P 500

31% p.a.

13% p.a.

0%

5%

10%

15%

20%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Average CROCI

0.0

0.5

1.0

1.5

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Average Net Debt to EBITDA
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Diploma - End market exposure growth rate expectations in 2023

5-year revenue
forecast CAGR*

Clinical Diagnostics 7%

Data Centres, Digital & Telecoms 10%

Electrification 10%

Industrial Automation 9%

Infrastructure 11%

Renewables 9%

Water Management 7%

*Approximate 2023 five year forecast CAGR based on company market data and research

2026e total revenue growth 15%
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High Quality Classifieds vs MSCI World SMID (Indexed)

Source: MSCI, FactSet. As of May 29, 2026. High Quality Classified as per Fairlight’s coverage: RMV, AUTO, G24, HEM. Returns are in AUD. 
Past performance is not indicative of future performance.
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Scout24 case study - how protected are these assets from Artificial Intelligence? 

Source: Company, Fairlight estimates
This information is general advice only and does not take into account your personal objectives.

35%

65%

0% 20% 40% 60% 80%

Private

Broker

Inventory Contributed by Client Type

50 

40 

 -  10  20  30  40  50  60

2024

2025

LLM Lead Generation as percentage of total traffic (BPS)

Invested heavily in technology and R&D:
Despite accelerated investment in AI tools 

for both search and client workflow 
automation, margins are expanding

Improving financials:
20% EPS growth in FY25 and buyback 

equivalent to 10% of market cap currently 
being executed

Industry leader:
#1 position in the industry – a near monopoly 
in residential property listings driving deep 

network effects.

Industry default CRM:
Scout24 provides end to end workflow 

management tools for customers. Well placed 
to develop agentic workflow tools



Global Small & Mid Cap Fund Overview 21

Scout24 – position management

Source: Fairlight, Calibre
Past performance is not indicative of future performance.This information is general advice only and does not take into account your personal objectives.

Share buyback announced, 15% of market cap
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Reply – implementing the world's leading technologies

Source: Reply, Fairlight
This information is general advice only and does not take into account your personal objectives.

Technology Innovation
Consistently invested in R&D, consolidating offerings and 
implementing technologies across hundreds of projects for 
leading companies.

Expanding our portfolio of solutions, from machine 
learning to generative AI, and integrating AI with the 
physical world through IoT, robotics, and spatial 
computing.

Competitive Moat
Every client is a partner — co-creating innovative solutions 
that address specific challenges, becoming an extension of 
their teams.

Among the few capable of bringing a complete portfolio 
of expertise, solutions, and platforms in the AI field to 
market.

Machine Learning
Generative AI

IoT & Robotics
Spatial Computing

Client Co-Creation
Embedded Partnership
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Reply - Priced for disruption, despite 20% EBIT CAGR over five years

Source: FactSet, Company’s fillings
Past performance is not indicative of future performance. This information is general advice only and does not take into account your personal objectives.
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Share buyback announced, 14% of market cap
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New investment example – Verisk

Long term industry growth drivers:
US Net Written Premium has historically 

grown at 5% pa. Complexity is increasing, so 
is the need for analytics.

Improving financials:
Activist campaign led to turnover of 

management and divestment of poor 
acquisitions.

Industry leader:
#1 position in the industry – a monopoly in 

insurance data collection across many 
verticals.

Contributory database:
Data collected on behalf of the industry, 
cleansed and resold to allow insurance 

premiums to be calculated.

Source: Fairlight, Verisk Analytics, FactSet 
This information is general advice only and does not take into account your personal objectives.
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New investment example – Verisk

Data analytics pedigree:
Business a long term user of machine 
learning techniques, GenAI a natural 

extension.

Exceptional financials:
Targeting LDD EPS growth, likely 

understated given AI cost out and adjacent 
product opportunity. 

Cash Return on Invested Capital:
Exceptional and rising strongly following 
divestments and repurchase of 25% of its 

share base.

Deep investment in data:
15% use of capital on high ROI data and 
platform initiatives. Have updated user 

experience over past 24 months.

Source: Fairlight, Verisk Analytics, FactSet 
This information is general advice only and does not take into account your personal objectives.
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30%
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2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Cash Return on Cash Invested (CROCI)

41.5x

22.9x
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50x

Oct-2024 Jan-2025 Apr-2025 Jul-2025 Oct-2025 Jan-2026 Apr-2026

VRSK-US

Share buyback announced, 6% of market cap
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Idea Lifecycle – Fairlight’s Artificial Intelligence Journey 

Automated 
Model

Stock 
Discussion 

Meeting 
(Investment 

Team)

FAM Primary 
Screen

Research List

2 Day 
Research

Effort

External Ideas

Alternative 
Screens (IPOs, 

SS’s)

Stage 2: 
Rapid Due Diligence

Stage 3: 
Deep Due Diligence

Discard Failed 
Ideas

Research Trip

Management 
Call

Manual Model

Detailed 
Initiation Note

Industry Deep 
Dive

Upload To 
Calibre

Stock 
Discussion 

Meeting
(Investment 

Team)

Portfolio 
Construction 

Meeting 
(Investment 

Team)

Discard Failed 
Ideas

Stage 1: 
Screening & Allocation

Stage 4: 
Portfolio Purchase

Supported via AI SaaS Infrastructure, AI ReadyPreviously Automated Human in the Loop
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Scout24 – AI process enhancement example

Source: Fairlight, Calibre, Company
This information is general advice only and does not take into account your personal objectives.
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Portfolio Characteristics – 1Q26

Source: Fairlight Estimates. FactSet
Past performance is not indicative of future performance.

Fairlight Portfolio Characteristics

Quality

EBITDA Margin 31%

Operating Margin 29%

CROCI 32%

Cash Conversion 98%

Net Debt/EBITDA 0.5x

Growth

2025 Revenue +7%

2025 EPS +11%

2026E Revenue +8%

2026E EPS +13%

Valuation

Earnings Yield 5.2%

PE 19.0x

Dividend Yield 1.8%

Market Cap (USD) $18.0b

14x

16x

18x

20x

22x

24x

26x

28x

30x

32x

34x

Jan-2020 Jan-2021 Jan-2022 Jan-2023 Jan-2024 Jan-2025 Jan-2026

Portfolio Multiples 

Fairlight P/E

Fairlight EV/EBIT
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Questions?

Distribution Contacts

Ed Reekie, Director of Distribution

+61 415 204 715         ereekie@fairlightam.com.au

Cesar Farfan, Head of Distribution

+61 405 964 960      cfarfan@perennial.net.au

Marjon Crandall, Head of Researcher & Consultant Relationships

+61 426 947 407       mcrandall@perennial.net.au

Scott Curtis, Director - Private Wealth & Family Office 

+61 422 993 458        scurtis@perennial.net.au

David Whitby, Senior Investment Specialist NSW

+61 438 790 233        dwhitby@perennial.net.au 

Sam Harris, Investment Specialist NSW/ACT

+61 487 449 927      sharris@perennial.net.au

Karl Linder, Regional Manager Southern States 

+61 418 311 605          klinder@perennial.net.au

Vlad Laevsky, Investment Specialist QLD/NT

+61 423 400 304       vlaevsky@perennial.net.au

Platform Availability

Direct Online Application

www.fairlightam.com.au

Research
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Important Information: Fairlight Asset Management Disclaimer
Figures and graphs sourced from Mainstream BPO, Fairlight AM, Bloomberg, and FactSet Portfolio Analytics. This document has been prepared by Fairlight Asset Management Pty Ltd ACN 628 533 308 Corporate Authorised Representative No 001277649 of AFSL No 000247293, the 
investment manager of Fairlight Asset Management Global Small and Mid Cap Fund. This document may not be reproduced, used or given to any other person, in whole or in part, without Fairlight’s consent. It has been prepared to assist you and does not purport to be all-inclusive or contain 
all information that you require to decide on Fairlight products and services. Neither Fairlight, nor any of its directors, officers, employees or associates, make any representation or warranty as to the accuracy or completeness of the Information and none of them has liability for any loss or 
damage, whether direct, incidental or consequential, caused by reliance on or use of Information or representations (express or implied) in, or for omissions from, this document or other communications to you in the course of your evaluation of Fairlight products and services. All opinions and 
estimates constitute judgments of Fairlight and Perennial and are subject to change without notice. These statements should therefore not be relied upon as an accurate representation or prediction as to any future matters. The Product Disclosure Statement (PDS) contains all of the details of 
the offer. Before making any decision to make or hold any investment in the Fund you should consider the PDS in full. The information provided does not take into account your investment objectives, financial situation or particular needs. Investments in the Fund must be accompanied by an 
application form. The current relevant target market determination,  product disclosure statement, reference guides and application form can be found on Fairlight’s website www.fairlightam.com.au or by contacting Fairlight Asset Management directly. Past performance is not an indicator of 
future performance. Returns are not guaranteed and so the value of an investment may rise or fall. The Trust Company (RE Services) Limited (ABN 45 003 278 831 AFS Licence 235150) is the Responsible Entity and issuer of units of Fairlight Global Small & Mid Cap Fund ARSN 629 066 913. 
All data in this presentation sourced from Factset or Fairlight unless otherwise stated.

Important Information: Lonsec Research Disclaimer
The ratings published on 04/2025 for Fairlight Global Small & Mid Cap Fund (APIR: PIM7802AU) and Fairlight Global Small & Mid Cap Fund (APIR: PIM0941AU) are issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are general advice only and 
have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The ratings are not a recommendation to purchase, sell or 
hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria and receives a fee from the Fund Manager. Visit 
lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights reserved. 

Important Information: Zenith Investment Partners Disclaimer
The Zenith Investment Partners (ABN 27 103 132 672. AFS Licence 226872) ("Zenith") ratings (assigned November 2024 for PIM7802AU and PIM0941AU) referred to in this document is limited to "General Advice" (s766B Corporations Act 2007) for Wholesale clients only. This advice has 
been prepared without taking into account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial 
advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of and consider the PDS or offer document before making any decision and refer to the full Zenith 
Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith's methodology, ratings definitions and 
regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines. cc


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30

