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Investment results to 31 July 2026

Since 10 7 5 3 1 6 3 1
Inceptionp.a. yearsp.a. Yyearsp.a. Yearsp.a. Yyearsp.a. year months months month
Claremont Global Fund Active ETF 10.8% 10.0% 7.3% 3.0% 0.5% -13.3% -2.4% 6.3% 7.1%
MSCI ACWI ex-Australia (Net, AS)! 12.8% 13.3% 13.1% 1.9% 16.8% 12.2% 7.9% 6.9% -1.3%
Excess Return -2.0% -3.2% -5.7% -8.9% -16.4% -25.5% -10.3% -0.6% 8.5%

' Benchmark is MSCI All Countries World Index Ex-Australia (Net, 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.

12% p.a. over the medium to long term.
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Data as of 31]July 2026. Benchmark is MSCI ACWI Ex-Australia (Net, AS). Performance is net
of management fees and inclusive of distributions. Past performance is not indicative of
future results.

Portfolio exposure by source of revenue Portfolio quality
Metric Claremont S&P 500
m US (63%) Global (Ex-Financials)
m EMEA & UK (16%) Gross margin' 54% 35%
m APAC (14%) EBIT margin? 31% 13%
® Americas (6%) Net debt / EBITDA3 1.0x 1.6x
Source: Company Filings, Claremont Global. ROIC* 17% 1%
Sector weighting Top five holdingss
Financial Services I, 29 % Company Sector
Industrial NG 259
. ndustria 25% amazon Information Technology
Information Technology NN 3%
Consumer [ 9% & CME Group Financial Services
Healthcare [ 6% = Microsoft Information Technology
Business Services M 4%
Financial Services
Cash W 4% VISA
Source: Claremont Global. @ WasTe ConngcTIONs Industrial

For fund investor use only. Data as of 31 July 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.

Our investment approach is conservative but not
conventional. We exclude large parts of the market
that are commoditised, leveraged, complex and
cyclical. Valuation matters; our return objective is 8-
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Portfolio update

July was a busy reporting period for the Fund, with all our companies’ reporting results in-
line or ahead of our expectations.

In Technology, Amazon reported Q2 revenue growth of 20% and EBIT growth of 43%,
with the key AWS division growing 37%. Microsoft reported its Q4 result, with 17%
constant-currency growth and cloud business Azure growing 43%. Meta reported their
Q2 result, with constant-currency revenue growth of 27%. These are exceptional growth
rates for companies of their size and they justify the greater-than 20% portfolio
allocation.

In Financials, S&P Global reported a strong Q2 result, with 11% organic revenue growth
and maintained guidance of 6-8% for the full year. Visa had a strong Q3 result, with 13%
organic revenue growth, driven by value-added services growth of 34%. Visa kept its
guide to low double-digit revenue growth for the full year. Marsh reported a solid Q2
with organic revenue growth of 5% and also kept its guide for the full year. CME reported
Q2 revenue growth of 1%, against a tough 10% comp from the previous comparable
period.

In Industrials, Allegion reported a strong Q2 result with organic revenue growth of 7%
and increased its guide to 4% for the full year. Waste Connections reported Q2 organic
revenue growth of 4.5% and raised full year guidance.

In Consumer, Ferrari reported a solid Q2 result, with constant currency revenue growth
of 11% and increased its guide for the full year. Chipotle Mexican Grill’s transaction comp
accelerated to 2%, driving 9% revenue growth, with an upgrade to the full year guide.

In the turbulent markets of July, the Fund had a strong month, exceeding 8%
outperformance versus its benchmark. This was the Fund’s best monthly result relative to
market since inception, bearing in mind that performance has been challenging over the
past 24 months. As we have been saying for some time, the quality of the portfolio
deserves a market premium, and this has started to return. At month-end, the portfolio
traded at a 20% premium to the S&P 500 (10-year average of 42%), having been at a
small discount earlier this year. On our figures, the portfolio currently trades at an
estimated price-to-value of ~80% and as such we still see a high probability of achieving
our targeted 8-12% return over the medium term.

Investment results since inception
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. ¢ ’ ’ ’ /’\’ ’
FEEFECEEEEE

Fund details

Strategy AUM $611M

Structure Retail unit trust & Active ETF
ASX Ticker CGUN

Max. single stock weight ~ 10%

Max. cash weight 10%
Management fee 1.25%
Performance fee Nil

APIR ETLO390AU
ARSN 166 708 792
ISIN AU60ETLO3901

How to invest

Available via ASX Available via platform
Asgard BT Centric®
5 expano HUB® Q) O
ASX Powerwrap | netwealth 1S H ) preemium

Available via application form

1 ClaremontGlobal.com.au

4y “iZenith l'

Recommended

Recommended

Genium Lonsec Research

Responsible entity Equity Trustees

Administrator & Custodian Apex

Market maker Nine Mile

Currency exposure Unhedged

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

Invest now



https://claremont-v1.apexgroupportal.com/apply
mailto:contact@claremontglobal.com.au
https://www.claremontglobal.com.au/etf
https://www.claremontglobal.com.au/
https://www.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 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.

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 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.
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