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Fund overview

The Polen Capital Global Small and Mid Cap Fund is a long only, small and mid cap global equities fund. The Fund typically

invests in a high conviction portfolio of what Polen believes to be 50-80 growth companies within the global small and mid
cap company universe.

Fund facts
Investment manager: Montgomery Investment Minimum initial investment: $25,000
Management Pty Ltd
. Inception date: 21 October 2021
Objective: To outperform the benchmark,
over a rolling five-year period, Fund size: $17.60 million
net of fees.
Management fees o
Up to 1.15%
Benchmark: MSCI ACWI SMID Cap Net Total and costs: ’
v ek T swstialEn Delers Performance fees: 17.56% outperformance
Portfolio managers: Maneesh Singhal of the benchmark**
Investment style: Growth Unit prices montinvest.com/our-funds/polen-
capital-global-small-and-mid-
Investment timeframe: 5 years recommended cap-fund/

*Includes the Responsible Entities fees, Montgomery's fees, custody fees, and ordinary expenses
** Please read the Information Memorandum for details.

Portfolio performance

3 months 6 months 12 months Since Compound

inception  annual return
(since inception)

Polen Capital Global Small and Mid Cap Fund -1.37% -3.11% 1.35% 6.43% 4.73% -27.05% -6.98%
MSCI ACWI SMID (AUD) 2.35% 1.30% 3.90% 12.24% 13.66% 39.51% 7.94%
Out/under performance -3.72% -4.41% -2.55% -5.81% -8.93% -66.56% -14.92%

# Inception: 21 October 2021, past performance is not indicative of future performance

Portfolio Performance is calculated after fees and costs, including the Investment management fee and Performance fee, but excludes the buy/sell spread.
All returns are on a pre-tax basis and assume distributions are reinvested.
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Top 10 holdings

Company name Weight (%)

BWX Technologies 2.7
Seiko Group 2.5
Modine Manufacturing 2.3
Zegona Communications 2.3
Diploma 2.2
Bloom Energy 2.2
Aichi Financial Group 2.2
Planet Labs 2.1
Nextage Co 21
Curtiss-Wright 2.1
Weighted average market capitalisation $15.1bn

Market commentary

In February 2026, the Polen Capital Global Small and Mid
Cap Fund (the Fund) declined by 1.37 per cent, while the
benchmark the MSCI ACWI SMID Cap Index returned
2.35 per cent. The Fund underperformed the benchmark
in February due to weak stock selection. The Fund had
positive stock selection in consumer staples, materials,
and real estate. This was offset by weakness in financials,
health care, and information technology. Sweden and
Japan were the strongest country performers offset by
weakness from the United States.

The top relative contributors to performance in February
were Bufab, Seiko Group, and Roivant Biosciences. The
bottom relative contributors were Figure Technology,
Medpace, and Wayfair.

During the month, the Fund initiated new positions in
TopBuild, Kumagai Gumi, and Brookfield Renewable
Corp. TopBuild installs and distributes insulation and
other building products, Kumagai Gumi is a Japanese
construction company, and Brookfield Renewable owns
and operates renewable power assets including hydro,
wind, solar and storage.

The Fund also sold its positions in NSD, Simplex Holdings,
and VusionGroup. NSD is a Japanese IT services company,
Simplex Holdings focuses on digital transformation
consulting, and VusionGroup is a French technology
company best known for its electronic shelf labels.

Outlook

Polen Capital see significant opportunity in small and
mid cap companies, which they believe can offer greater
growth potential than mature businesses. The Fund
focuses on companies that are seeing fundamental
inflection points that are misunderstood by the market.
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Platform availability Contact details

For investors

« HUB24
. Netwealth Rhodri Taylor David Buckland
Account Manager - Chief Executive Officer
Private Clients P 02 8046 5004
P 02 8046 5022 E dbuckland@montinvest.com

Ratings

E rtaylor@montinvest.com

For advisers, researchers and platforms

: Zenlth Scott Phillips David Denby
ECOMMEN Head of Distribution National Account Manager

States - National States - VIC, SA & TAS
P 0417 529 890 P 0455 086 484
E sphillips@montinvest.com E ddenby@montinvest.com

Zenith

Recommended Michael Gollagher Dean Curnow
National Account Manager National Account Manager
States - QLD States - NSW, ACT & WA
P 0409 771306 P 0405 033 849

E mgollagher@montinvest.com E dcurnow@montinvest.com

Toby Roberts

National Account Manager
States - NSW & ACT

P 0402 093 561
E troberts@montinvest.com

X @ B in MONTGOMERY ‘ P‘c’(',eF',‘.tm

Read our insights at Montgomery Investment Management investor@montinvest.com
rogermontgomery.com Suite 5.01, 17 Castlereagh Street (02) 8046 5000
Sydney NSW 2000 montinvest.com

Important information

This report was prepared by Montgomery Investment Management Pty Ltd, AFSL No: 354564 (‘Montgomery') the investment manager of the Polen Capital
Global Small and Mid Cap Fund (ARSN: 652 035 642) (Fund). The Responsible Entity of the Fund is Fundhost Limited (ABN 69 092 517 087) (AFSL No: 233
045) (‘Fundhost"). This report has been prepared for the purpose of providing general information, without taking into account your particular objectives,
financial circumstances or needs. You should obtain and consider a copy of the Product Disclosure Document (‘PDS") relating to the Fund before making

a decision to invest. The PDS and Target Market Determination (‘'TMD') are available here: montinvest.com/our-funds/polen-capital-global-small-and-
mid-cap-fund and here: investwith.montinvest.com/PolenCapitalGlobalSmallandMidCapFundTMD While the information in this document has been
prepared with all reasonable care, neither Fundhost nor Montgomery makes any representation or warranty as to the accuracy or completeness of any
statement in this document including any forecasts. Neither Fundhost nor Montgomery guarantees the performance of the Fund or the repayment of any
investor's capital. To the extent permitted by law, neither Fundhost nor Montgomery, including their employees, consultants, advisers, officers or authorised
representatives, are liable for any loss or damage arising as a result of reliance placed on the contents of this report. Past performance is not indicative of
future performance.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) ("Zenith") rating (assigned January 2024) referred to in this document is limited
to "General Advice" (s766B Corporations Act 2001) 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.
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