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For fund investor use only. Data as of 30 September 2026 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 Fund returned +9.8% for the quarter, outperforming its benchmark
by 8.4%. During the recent reporting season, business results were strong
across the whole portfolio. The portfolio companies delivered 11%
revenue and earnings growth respectively, with over 85% of portfolio
companies beating expectations and increasing earnings estimates.

While performance across portfolio companies was solid, relative
performance also benefited from the recent stall in Al momentum. As
previously discussed, semiconductors/memory is an industry group the
Fund has not historically been exposed to, due to its highly cyclical
nature. After a difficult second quarter when momentum and speculation
were dominant, and the Fund's style was deeply out of favour, it was
pleasing to see fundamental performance rewarded — a welcome
reprieve from the more speculative areas of the market.

As portfolio managers we continue to believe in the long-term
investment philosophy, approach and positioning of the Fund. The
portfolio continues to be conservatively positioned in high-quality,
attractively valued companies and we therefore expect it will continue to
serve fund investors well over the long-term, with a favourable risk-
reward outlook.

The Fund’s holdings are currently trading at an estimated weighted price-
to-value of 81% and 24x next-twelve-month-earnings. As such, we
remain confident of achieving our targeted return of 8-12% p.a. over the
medium term.

Key contributors to performance for the quarter were Microsoft and
Agilent:

* Microsoft (MSFT-US) — the company delivered a strong fourth
quarter result (June year end), including 17% constant currency (cc)
revenue growth. Operating margins saw modest expansion, to just
over 45% this quarter, again reflecting strong operating cost control.
Of note, Intelligent Cloud revenue growth was 31% cc, and Azure
revenue growth accelerated to 43% in the quarter (from 39%
sequentially). Azure’s revenue was over US$100bn in FY26 (and

USS$29bn in 4Q26 alone). Further, there is solid momentum in Al
products and evidence of Al monetisation; M365 Copilot paid seats
are now more than 30m, with net new seat adds more than doubling
sequentially from 3Q26. The company expects double-digit revenue
growth in FY27, modest margin compression and positive free
cashflow — suggesting some discipline with regard to operating and
capital expenditure. The share price had been under pressure
throughout calendar year 2026 and prior to this result. The strong
4Q26 results, particularly the accelerating Azure revenue growth as
Cloud/Al capacity continues to come online, affirmed the investment
thesis of our largest position.

» Agilent (A-US) — reported another strong set of results above market
expectations, with organic growth of more than 7% (and well ahead
of their prior guidance). In line with our investment thesis, the end
market recovery is continuing to benefit the top line. The book to bill
ratio remained above one for the tenth consecutive quarter. Excluding
the benefit of the tariff refund, the operating margin increased 210
basis points (bp), to 27.2%. Following market doubts earlier in the
year regarding the achievability of its margin targets, it was pleasing to
see management increase their full year margin guidance.

Key detractors from performance for the quarter were Waste
Connections and Chipotle Mexican Grill:

*  Waste Connections (WCN-US) — while the share price declined
modestly over the quarter, Waste Connections delivered a solid set of
results, with 6% revenue growth, and margin expansion boosted by
pricing, labour retention and efficiency gains. FY26 guidance was also
raised. An FY27 free cash flow inflection remains on track, with recent
capital expenditure and outlays on the Chiquita Canyon landfill
remediation in line with our expectations.

» Chipotle Mexican Grill (CMG-US) - for 2Q26, Chipotle reported 9%
revenue growth and same-restaurant-sales growth of 2.2%
(accelerating from 0.5% sequentially), comfortably ahead of market
expectations. Restaurant level margins were over 25%, also
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net of investment management fees and inclusive of distributions. Past
performance is not indicative of future results.

improving sequentially, in part due to increased pricing. Full year
guidance was increased. Shortly after Chipotle reported 2Q26 results,
a food sickness event related to one supplier, which affected a
number of restaurant chains, including Chipotle, put downwards
pressure on the share price. The impact of the event was contained
quickly, a testament to Chipotle’s prior implementation of health and
safety measures, including food traceability. Estimates of same-
restaurant-sales have rebounded since early August when market
concerns were highest, highlighting the short-lived nature of the
event.
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Portfolio additions

There were no portfolio additions during the quarter.

Portfolio removals

Adyen (ADYEN-NA) — we have exited Adyen following the departure of its
CFO and two recent acquisitions, in contrast to the prior organic growth
focus. We had already reduced the position by around 1% of the Fund and
have since sold the remaining 3%.

Mobility Global Inc. (MBGL-US) — Mobility Global was received as a spin-
off from S&P Global Inc. (SPGI-US) and was subsequently sold. This was an
immaterial holding, representing 0.2% of the Fund prior to sale.

Securities movements for the quarter

Bought in

. Mobility
Sold out ﬂdgun ’ ‘ Global
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How to invest
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Fund details

Strategy AUM AS$540M

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 AU60ETLO3919
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
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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: CGUN, 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). 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 any 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.

MSClI 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 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.
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