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Investment results to 30 September 2025

Since Since
Inception Inception 10 7 5 3 1 6 3 1
Total Return pa. yearsp.a. Yyearsp.a. Yearsp.a. Yyearsp.a. year months months month
Claremont Global Fund (hedged) 205.2% 10.1% 1.2% 9.1% 8.3% 1.6% 0.8% 3.3% -1.2% -1.2%
MSCI ACWI ex-Australia (Net, AS)' 221.4% 10.6% 1.5% 10.3% 12.9% 21.1% 17.0% 18.1% 8.0% 3.7%
Excess Return -16.2% -0.5% -0.3% -1.3% -4.7% -9.5% -16.3% -14.7% -9.3% -4.9%

' Benchmark is MSCI All Countries World Index Ex-Australia (Net, hedged to AS). Performance is net of management fees. Inception: 18th Feb 2014. Figures may not sum
due to rounding. Returns assume reinvestment of distributions and are annualised for periods greater than 1year. Past performance is not indicative of future results.

About Claremont Global

® Claremont Global is a single strategy international
equity boutique that has been deliberately structured
to invest differently from peers.

® We own a concentrated portfolio of no more than
fifteen resilient businesses that grow organically, have
high margins and low levels of debt.

® Our investment approach is conservative but not
conventional. We exclude large parts of the market
that are commoditised, leveraged, complex and
cyclical. Valuation matters.
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For fund investor use only. Data as of 30 September 2025 unless noted. Views reflect broader portfolio strategy and are not standalone advice. Figures in AUD. Performance data sourced from the Investment Manager. Past performance is
not indicative of future results. 1. Weighted average gross margin over trailing five years for current portfolio holdings. 2. Weighted average EBIT margin over the past five financial years for current portfolio. 3. Weighted average Net debt /
EBITDA over trailing 12 months for current portfolio holdings. 4. Weighted average ROIC over trailing five years for current portfolio holdings. 5. Top five holdings A-Z.
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Portfolio commentary

The Claremont Global Fund (hedged) depreciated -1.2% during the
quarter, underperforming the broader market (hedged into $A) by 9.3%,
which saw a 8.0.% increase (numbers may not add due to rounding).

Key contributors to performance for the quarter were Allegion and Idexx:

= Allegion (ALLE-US) — the share price rose 23% in the quarter after
the company upgraded their organic growth forecast by
approximately 150 basis points to 4% for the full year. The upgrade
was driven by the Americas segment, however, it is important to note
that two-thirds of this is attributed to the tariff surcharge the
company is passing through. Operating margins also showed signs of
strength, helped by revenue mix, with the faster growing US
institutional business performing well, while US residential remains
weak.

Idexx (IDXX-US) — the share price rose 27% after delivering a strong
second quarter result in August. The result was ahead of expectations,
with the topline accelerating sequentially (+9.3% compared to +4.7%
in the first quarter). Despite vet visits remaining subdued (down
2.5%), there was more focus placed on the implied organic growth
acceleration into the second half, as well as traction in new product
sales. While we continue to believe this is a high quality business, we
exited our position on valuation grounds.

Key detractors to performance for the quarter Jack Henry and Zoetis:

+ Zoetis (ZTS-US) — while the company posted a better-than-expected
Q2 result, with a modest full year guidance upgrade, Librela, a
monthly injectable prescription medication for dogs that treats pain
associated with osteoarthritis, saw sales decline 16% in the US.
Adoption trends for this product remain a key focus for investors, and
there are concerns that headwinds seen in the US may spread to
international markets. Despite this, management are confident in
delivering 6-8% organic growth this year, calling out portfolio
diversity and their product pipeline as key drivers. This is another
business with a very defensive earnings profile that is attractively
priced on 21x consenus next twelve month earnings.

+ Jack Henry (JKHY-US) - the company closed out a reasonable year
with organic revenue growth of 6.5%. However, revenues continue to
be affected by lower discretionary spending (hardware, consulting
etc.) and management did call out pricing pressure on some renewals,
industry consolidation, and slowing of account growth. Management
guided to a similar organic revenue growth rate in the coming year,
and with a defensive earnings profile, we see the shares as very
attractively priced based on near term earnings expectations.

Investment results since inception
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Portfolio additions

Sika (SIKA-CH) — we initiated a position in the business in July. Sika is a
global leader in specialty construction chemicals, renowned for its high-
quality products and systems used in bonding, sealing, damping,
reinforcement, and protection across both construction and automotive
industries. It is a business we have previously owned, with strong pricing
power supporting gross margins of approximately 55%. Over the last
decade EPS has compounded at ~10% p.a.

While recent softness in residential construction and broader weakness
across the European market have weighed on Sika’s organic growth, the
company remains well-diversified across geographies and end markets.
Its ability to consistently outperform the wider construction industry, an
achievement sustained over the past 30 years, underscores the resilience
of its business model and strategic positioning.

Marsh McLennan (MMC-US) — we initiated a position in MMC in August.
The company is a global leader in insurance brokerage and consulting,
resulting in over $190bn annually in premiums and manages and
provides investment advice on over $17 trillion of assets. Current
operating margin for the business is 27%. Each of their businesses has
strong secular growth tailwinds with non-life insurance premiums having
grown 6% p.a., health premiums by 8% p.a. and retirement assets by 6%
p.a. since 2001.

MMC has an exceptional track record, with revenues and EPS having
grown 6% p.a. and 13% p.a. respectively, since 2010 and has increased
operating margins for 17 successive years. MMC has a capital light
business model, with minimal working capital needs and capex of less
than 2% of sales, generating very strong cash flow conversion.

Chipotle Mexican Grill (CMG-US) — we initiated a position in Chipotle in
August. Chipotle operates a proven concept, fast-casual restaurant chain,
with demographic tailwinds, best in class economics and a long growth
runway. It has over 3,700 stores globally, the majority of which are in the
us.

While the chain is over 30 years old, and has gained meaningful share in
North America, it remains under-penetrated and new store economics
are very attractive. Supported by a ten-year North American store rollout,
we believe double-digit revenue growth is a likely outcome over our five-
year investment horizon. Further, with less than 100 international
restaurants today, there is also significant international opportunity.

Chipotle has an owner-operator model. In the U.S. there are no franchise
arrangements. This is a key differentiator from most large companies in
the industry. Direct distribution provides Chipotle greater control and
closer alignment between stores and shareholders than the typical large
chain.

Another differentiator within the fast casual/quick serve restaurant (QSR)
space is Chipotle’s net cash balance sheet (with the low operating
leverage in franchise models typically offset by significant financial
leverage). Even once allowing for leases, Chipotle has relatively low
financial leverage. Historically, this has been a resilient industry and
Chipotle’s strong balance sheet offers further downside protection.

Given the recent, uncharacteristic, weakness in same store sales (against
very strong prior period comparisons), Chipotle’s multiple has materially
de-rated. We believe Chipotle offers the prospect of strong earnings
growth (consensus expects mid-teens EPS growth), solid FCF generation,
and an attractive ROIC (in 2024 it was just below 20%).

Portfolio removals

Alphabet (GOOGL-US) — we made the decision to exit our position in the
company early in July. While the company has generated significant
returns for fund investors since its portfolio inclusion in late 2017, the
company’s longer-term competitive positioning has become less clear
(particularly around the core search business, which generates the
majority of Alphabet's profits). There are an increasing number of
alternatives to traditional Google Search — including on social media
platforms and through numerous Al alternatives — with some evidence
consumer habits are beginning to shift (one example is ChatGPT's user
growth profile). Further, the tailwinds from digital advertising taking share
from non-digital advertising will slow over time (given the majority of
advertising is now digital), with potential implications for the company’s
growth profile.

The decision on the proposed remedies for Google’s US antitrust lawsuit
was passed down late in the quarter, and we will continue to monitor the
regulatory actions targeting the company across the world.

Given these uncertainties , we took the decision to exit the position and
reallocate capital into other names trading at a greater discount to our
estimated value.

Idexx (IDXX-US) — whilst we still believe this is an excellent business, we
sold our position on valuation grounds after the share price increased
57% year-to-date (prior to the sale), trading well above our estimated
valuation.

Adobe (ADBE-US) — we decided to exit our position in the company.
Despite a very strong financial track record, and upgraded earnings
guidance, Adobe’s forward earnings multiple has contracted since the
beginning of the year.

We were comfortable holding a mid-sized position in Adobe for reasons
including: 1) Incumbency advantages, for example professional digital-
creatives’ dependence on products such as Photoshop, and Adobe’s
Creative Cloud suite being deeply integrated into users’ daily workflow; 2)
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Portfolio removals — cont’d

Revenue consistently growing at or above 10%; 3) Management's
commentary regarding ongoing Creative Cloud seat growth; 4) Pricing
power, highlighted by gross margins consistently at c.90%, and adjusted
operating margins in the mid-40s; and 5) Al products’ limited editing
capabilities (i.e. new products lack of creative control).

However, our view has changed given recent developments:

Over the last several months we have seen platform companies with key
roles in digital advertising, including Alphabet (Google’s parent) and Meta,
either release products with impressive content creation capabilities,
and/or signal their intent to allow advertisers to create campaigns from
scratch, using prompts, within platform.

Further, we have seen a new Al image model released (Alphabet) which
has impressive editing capabilities. We expect Al editing capabilities
across the industry will continue to improve from here. In contrast, the
rate of innovation at Adobe has been disappointing, given both Al
developments and the evolving industry ecosystem.

While it is still early days, meetings with industry participants have
highlighted that where content creation (or content editing) is at least
partially done on the platforms, return on advertising spend metrics are
higher — an attractive incentive. We don't believe the platform companies
are currently looking to completely disintermediate Adobe, but the
vertical integration of content creation/editing on platforms introduces
new risks. This is particularly true when the platform companies have
deep competitive advantages including more resources (capital and
technical capabilities), content, users, and data, resulting in better Al
models, distribution, targeting and measurement capabilities.

It appears unlikely enterprise customers will switch off Adobe in the near-
term — where high specification content and precision editing are still
required, along with consistency across different platforms. However, we
believe customers who are small and mid-sized businesses — who face
greater constraints, and where key considerations include speed, cost and
return on advertising spend — are increasingly at risk. This in turn has
potentially adverse implications for Adobe’s longer-term seat retention,
growth and pricing.

These recent developments have decreased our confidence in the
strength of Adobe’s competitive position, and so we have exited the
position to reallocate funds to businesses where our conviction in long
term competitive advantage is higher

Steris (STE-US) — we decided to exit our position in the company purely
on valuation grounds. The funds were reallocated to positions which were
trading at a larger discount to our assessment of their intrinsic value. At
the time of exit, the company was trading at 23x next twelve-month
consenus earnings, in line with the s 10-year average.
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How to invest
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Invest now

Fund details

Strategy AUM $1.2B

Structure Retail unit trust & Active ETF
ASX Ticker CGHE

Max. single stock weight 10%

Max. cash weight 10%

Management fee 1.25%
Performance fee Nil

APIR ETLO391AU

ARSN 166 708 407

ISIN AU60OETLO3919
Responsible entity Equity Trustees
Administrator & Custodian Apex

Market maker Nine Mile

Currency exposure Hedged

Fund inception 18th February 2014
Buy/sell spread 0.10% / 0.10%

Contact us

E: contact@claremontglobal.com.au
T:1300 684 537
W: claremontglobal.com.au

Charlie Wapshott, CIMA® Head of Distribution
Andrew Fitzpatrick, CIMA®  Investment Specialist
Clinton Boltman Investment Associate
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DISCLAIMER: This report has been prepared by Claremont Funds Management Pty Ltd (Investment Manager) (ACN 649 280 142, ABN 38 649 280 142, CAR No. 001289207), as investment manager for the Claremont
Global Fund Active ETF (ARSN 166 708 792), ASX ticker: CGHE, and Claremont Global Fund (hedged) Active ETF (ARSN 166 708 407), ASX ticker: CGHE, which are together referred to as the ‘Funds’. Equity Trustees
Limited (ABN 46 004 031298, AFSL 240975) (“Equity Trustees”) is the Responsible Entity of the Funds. Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615) a publicly listed company of the
Australian Stock Exchange (ASX: EQT). For further information on the Funds please refer to each Fund’'s PDS which is available at www.claremontglobal.com.au. The Target Market Determination for the product is
available at www.claremontglobal.com.au. A Target Market Determination describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be
distributed to investors. It also describes the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.

This report may contain general advice. Any general advice provided has been prepared without taking into account your objectives, financial situation or needs. Before acting on the advice, you should consider the
appropriateness of the advice with regard to your objectives, financial situation and needs. Past performance is not a reliable indicator of future performance. Future performance and return of capital is not guaranteed.
The information may be confidential and is intended solely for the addressee. If you are not the intended recipient, any use, disclosure or copying of this information is unauthorised and prohibited. If you receive this e-
mail in error please notify the sender and delete the e-mail (and attachments). This report may contain statements, opinions, projections, forecasts and other material (forward-looking statements), based on various
assumptions. Those assumptions may or may not prove to be correct. The Investment Manager and its advisers (including all of their respective directors, consultants and/or employees, related bodies corporate and the
directors, shareholders, managers, employees or agents of them) (Parties) do not make any representation as to the accuracy or likelihood of fulfilment of the forward-looking statements or any of the assumptions upon
which they are based. Claremont Funds Management Pty Ltd is a wholly owned subsidiary of E&P Financial Group Limited (ABN 54 609 913 457), a signatory to the United Nations Principles for Responsible Investment
(UNPRI). Actual results, performance or achievements may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based. Readers are cautioned not to
place undue reliance on forward-looking statements and the Parties assume no obligation to update that information. The Parties give no warranty, representation or guarantee as to the accuracy, completeness or
reliability of the information contained in this report. The Parties do not accept, except to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of, or in connection with, the
information contained in this report. Equity Trustees nor any of its related parties, their employees or directors, provide and warranty of accuracy or reliability in relation to such information or accepts any liability to any
person who relies on it. Any recipient of this report should independently satisfy themselves as to the accuracy of all information contained in this report.

MSCl indices source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representation with respect to such data
(or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any
such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect,
special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI's
express written consent.

FUM figures in AUD. Ratings are not the only factor to be taken into account when deciding whether to invest in a financial product. Ratings can change in the future. Please refer to https://www.geniumip.com.au/,
www.zenithpartners.com.au and www.lonsec.com.au for further information about the meaning of each rating and the rating scale. Research ratings disclaimer.

For fund investor use only. The views expressed herein are part of a wider portfolio investment strategy and should not be considered in isolation. All figures displayed in AUD.

% Signatory of:

aa Responsible Investment .: Egzg'g'ﬂejg?g
Association Australasia EEE Investment
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