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Fund facts
Investment manager: Montgomery Investment Management 

Pty Ltd

Sub-investment manager: Australian Eagle Asset Management Pty 
Ltd was appointed 12 September 2022. 

Objective: To provide absolute returns to investors 
in the form of capital growth and 
income, from a portfolio of Australian 
and New Zealand shares.

Benchmark: S&P/ASX 200 Industrials 
Accumulation Index

APIR code: FHT0027AU

Portfolio managers: Sean Sequeira, Alan Kwan

Investment timeframe: 5 years recommended

Minimum initial investment: $1,000,000

Inception: 23 December 2010

Fund size: $134.29 million

Management fees: 1.23% pa*

Performance fee: 15.38% outperformance of benchmark**

Application and 
redemption prices: 

montinvest.com/mpf

3 months 6 months 12 months 3 years 
(p.a.)

5 years 
(p.a.)

10 years 
(p.a.)

Since 
inception#

Compound 
annual return 

(since inception)

The Montgomery [Private] Fund -0.84% 3.38% -1.98% 6.97% 2.20% 4.94% 214.83% 7.54%

S&P/ASX 300 Accumulation Index 1.26% 5.46% 2.39% 11.33% 7.47% 8.98% 244.13% 8.15%

Out/under performance -2.10% -2.08% -4.37% -4.36% -5.27% -4.04% -29.30% -0.61%

S&P/ASX 200 Industrials Accumulation Index -3.94% 3.88% -1.77% 10.88% 7.61% 7.81% 266.78% 8.59%

Out/under performance 3.10% -0.50% -0.21% -3.91% -5.41% -2.87% -51.95% -1.05%

#	 Inception: 23 December 2010, 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.

Portfolio performance 

Performance

The Montgomery [Private] Fund
S&P/ASX 200 Industrials Accumulation Index

S&P/ASX 300 Accumulation Index

* 	 Includes 0.10% administration fee. Refer to the Information Memorandum for more information. 
**	Please read the Information Memorandum for details.

http://montinvest.com/our-funds/montgomery-small-companies-fund/
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Top 10 holdings
Company name ASX Code Weight (%)

Transurban Group TCL 7.59

Brambles BXB 6.85

BHP Group ASX 6.26

ASX BHP 6.05

Evolution Mining ALL 4.98

Worley PLS 4.57

Cochlear WOR 4.51

Aristocrat Leisure EVN 4.51

Rio Tinto RIO 4.35

CSL CSL 4.05

Cash 4.18

Weighted average market capitalisation $59.77bn

Amid falling global markets in September, the Montgomery [Private] Fund 
(The Fund) reversed last month’s gains and outperformance, declining -3.16 
per cent. The S&P/ASX 300 Accumulation Index declined 2.43 per cent, 
while the S&P/ASX 200 Industrials Accumulation Index fell 0.35 per cent. 
Rising bond yields and ongoing concerns about potential disruption from 
artificial intelligence (AI) weighed on investor sentiment, while the resources 
sector came under pressure as commodity prices retreated, reversing some 
of the sector’s recent outperformance.

Portfolio changes

The Fund increased positions in BHP Group Ltd (ASX:BHP), Cochlear Ltd 
(ASX:COH), Evolution Mining Ltd (ASX:EVN), Megaport Ltd (ASX:MP1) and 
Wesfarmers Ltd (ASX:WES).  

The Fund reduced exposure to Aristocrat Leisure Ltd (ASX:ALL), PLS Ltd 
(ASX:PLS) and Xero Ltd (ASX:XRO). 

The Fund exited its small position in WebBeds Group Ltd (ASX:WEB) despite 
continued improvement in underlying earnings and margins. The share 
price has remained depressed for an extended period amid weak consumer 
sentiment, higher inflation and elevated oil prices. While operational change 
has progressed, the market’s failure to acknowledged it has persisted, so 
we recycled capital into higher-quality consumer discretionary opportunities 
with strong balance sheets and economic resilience. 

Contributors

Megaport Ltd (ASX:MP1) – Megaport outperformed after the company 
announced three new AI infrastructure contracts totalling $978 million. The 
wins reinforced Megaport’s exposure to accelerating AI-related network 
demand and improved visibility over future revenue growth.

CSL Ltd (ASX:CSL) continued its recovery after the reporting season as 
investors reevaluated the outlook following a tough FY26 reset year. The 
results confirmed the core plasma industry remains healthy, supported 
by robust operating cash flow. Management persists in streamlining the 
business and positioning CSL for more sustainable growth. 

ASX Ltd (ASX:ASX) – ASX rose after the new CEO announced a revamped 
leadership team and reshaped several senior roles. The changes were seen 
as an important step toward improving execution, technology delivery, and 
accountability after a period of operational and regulatory challenges.

Fund commentary

Application and redemption prices*

Price type Price

Fund application price $1.1324

Fund mid price $1.1296

Fund redemption price $1.1268

*	 The Fund is forward-priced; investors will receive the price struck subsequent to 
the receipt of their application/ redemption. At financial year-end The Fund paid 
a distribution of 10.6242 cents per unit, and so after ending financial year 2026 
with a unit price of $1.2455, The Fund commenced financial year 2026 with a 
unit price of $1.1392.

Detractors

PLS Ltd (ASX:PLS) – PLS fell in sympathy with the lithium price and sector 
sentiment waned. It remains the top-quality lithium producer on the ASX, 
boasting its premier Pilgangoora asset, a low-cost structure, and a solid 
balance sheet. This financial strength has allowed management to continue 
investing throughout the cycle and ramp up production as market conditions 
improve.

Xero Ltd (ASX:XRO) – Xero underperformed alongside other technology 
stocks as higher bond yields weighed on the valuations of growth stocks. 
Xero’s recurring revenue base, strong cash generation, and continued 
platform expansion through AI initiatives provide additional pathways for 
long-term growth.

Evolution Mining Ltd (ASX:EVN) – Evolution Mining followed the gold price 
lower. Evolution Mining’s operational performance has continued to improve 
while its strong balance sheet and disciplined capital allocation have resulted 
in a more resilient earnings profile.
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Read our insights at 
rogermontgomery.com

investor@montinvest.com
(02) 8046 5000
montinvest.com

Montgomery Investment Management
Suite 5.01, 17 Castlereagh Street
Sydney NSW 2000

For investors
Rhodri Taylor
Account Manager – Private Clients

	 02 8046 5022
	 rtaylor@montinvest.com

David Buckland
Chief Executive Officer

	 02 8046 5004
	 dbuckland@montinvest.com

Contact details

Important information
#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. The information is intended for wholesale clients within the meaning of section 761G or 761GA of the Corporations act 2001 (Cth) (Corporations Act) and must 
not be made available to any persons that are “retail clients” for the purpose of the Corporations Act. This report was prepared by Montgomery Investment Management Pty 
Ltd, AFSL No: 354564 (“Montgomery”), the investment manager of The Montgomery [Private] Fund. The Trustee and Administrator of the Fund is Fundhost Limited (ABN 69 
092 517 087) (AFSL No: 233 045) (“Fundhost”). This document 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 Information Memorandum (“IM”) relating to the Fund before making a decision to 
invest. 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.

For advisers, researchers and platforms
Scott Phillips
Head of Distribution 
States – National

	 0417 529 890
	 sphillips@montinvest.com

Michael Gollagher
National Account Manager
States – QLD

	 0409 771 306
	 mgollagher@montinvest.com

Toby Roberts
National Account Manager
States – NSW & ACT

	 0402 093 561
	 troberts@montinvest.com

David Denby
National Account Manager
States – VIC, SA & TAS

	 0455 086 484
	 ddenby@montinvest.com

Dean Curnow
National Account Manager 
States – NSW & WA

	 0405 033 849
	 dcurnow@montinvest.com

https://www.youtube.com/user/RogerJMontgomery
https://www.linkedin.com/company/montgomery-investment-management-pty-ltd/?originalSubdomain=au
https://www.montinvest.com/
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