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Fund overview

The Montgomery Small Companies Fund (the Fund) invests in a portfolio of 30 to 50 Australian and New Zealand
high-quality, undervalued small and emerging companies with strong growth potential.

Fund facts
Investment manager: Montgomery Lucent Investment Inception: 20 September 2019

Management Minimum initial investment:  $25,000
Objective: To ogtperform the penchmark over Fund size: $261.29 million

arolling 5-year period.

o o, %

Benchmark: S&P/ASX Small Ordinaries TR £ 5 60 Gt |20 g

Accumulation Index Distributions: Yearly
Portfolio managers: Gary Rollo, Dominic Rose Performance fee: 17.94% outperformance of

- benchmark**
Investment style: Agnostic
- Unit prices: montinvest.com/our-funds/
Investment timeframe: 5 years recommended .
montgomery-small-companies-

APIR code: FHT3726AU fund/

*Includes the Responsible Entities fees, Montgomery Lucent's fees, custody fees, ordinary and abnormal expenses and any indirect costs.
This is an estimate as expenses may vary.

**Please read the Product Disclosure Statement for details.

Portfolio performance (feraitfees

Tmonth 3 months 6 months 12months  3years 5years Since Compound
(p-2) (p-2) inception* annualreturn
(since inception)
Montgomery Small Companies Fund 5.03% -1.31% -2.78% -6.07% 9.19% 1.31% 74.63% 8.36%
S&P/ASX Small Ordinaries Accumulation Index 5.18% -0.19% -6.31% -1.22% 9.77% 2.22% 43.82% 5.37%
Out/under performance -0.15% -112% 3.53% -4.85% -0.58% -0.91% 30.81% 2.99%

# Inception: 20 September 2019, 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 3 contributors and detractors

Contributors

Codan delivered strong FY26 results that

Codan surpassed market estimates

Genesis Minerals’ shares rallied as gold prices

Genesis Minerals rebounded, lifting the broader sector

Shares surged to record highs, fuelled by

Sandfire Resources X ;
renewed investor appetite for resources

Detractors

Fell sharply over the month on market fears

Aussie Broadband around competition and churn

Fell sharply over the month on market fears

Superioop around competition and churn

Life360 shares fell as high market expectations

Life360 weighed on the result

Sector Weights relative to benchmark
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Fund commentary

The Montgomery Small Companies Fund (the Fund) returned 5.03
per cent (net of fees) in August, underperforming the benchmark
which returned 5.18 per cent. Since inception, the Fund has delivered
atotal return of 74.63 per cent (8.36 per cent p.a.), outperforming
the benchmark’s 43.82 per cent (5.37 per cent p.a.).

Key contributors
Codan (ASX:CDA) +17.2 per cent

Codan delivered strong FY26 results that surpassed market estimates
with a positive outlook driving solid consensus earnings upgrades.
Impressive management execution continues to capitalise on

robust tailwinds in both gold detection and unmanned technologies,
alongside a return to growth in the public safety division.

Genesis Minerals (ASX:GMD) +44.0 per cent

Genesis Minerals' share price rallied sharply as gold prices rebounded
roughly 10 per cent in August, lifting the broader sector following a soft
patch for commodities. The surge comes as the miner accelerates

its expansion into a major mid-tier producer, with the proposed

merger with Vault Minerals (ASX: VAU) set to unlock significant
operating scale and cost efficiencies across its regional hub.

Sandfire Resources (ASX:SFR) +21.1 per cent

Sandfire's shares surged to record highs, fuelled by renewed investor
appetite for resources and a 3 per cent lift in copper prices over
August. As the premier copper pure play on the ASX, the company

is well-positioned to capitalise on the metal's positive medium-term
outlook; accelerating structural demand and constrained global supply.

Key detractors

Aussie Broadband (ASX:ABB) -9.4 per cent and
Superloop (ASX:SLC) -10.0 per cent

Small cap telcos Aussie Broadband and Superloop delivered strong profit
updates and positive outlooks, prompting consensus earnings upgrades
for FY27 and beyond. Yet, both stocks fell sharply over the month on
market fears around competition and churn. Annual NBN price hikes,

an input cost for telcos, have forced the whole market to lift prices to
maintain margins, which can cause short-term spikes in customer churn.

Aussie Broadband experienced this in 4Q26, while Superloop is
expected to see a similar impact in 1Q27. We also think concerns
around Starlink, a competing satellite technology, are way overblown.
Aussie Broadband and Superloop remain well placed to continue
taking market share and look cheap given their growth prospects.

Life360 (ASX:360) -21.0 per cent

Despite meeting 1H26 Monthly Active User (MAU) consensus
estimates, Life360 shares surrendered recent gains indicating
elevated market expectations heading into the result. Positively,
momentum strengthened through the half, underpinning
management'’s confidence in reiterating FY26 revenue and earnings
before interest, taxes, depreciation and amortization guidance.

Outlook

Earnings season proved solid and generally surpassed
expectations. Portfolio holdings broadly delivered strong
operational results, driving earnings upgrades alongside
robust balance sheets and healthy growth outlooks.

While share price movements occasionally decoupled from fundamentals,
such as with the small cap telcos mentioned above, the steepest declines
were concentrated in sectors feeling the pressure of sustained high
interest rates, notably consumer discretionary and real estate investment
trusts (REITs). The Fund remains heavily underweight in both areas.

Resource exposures provided a significant tailwind, with small
cap resources jumping 17.4 per cent on the month compared
to a 0.3 per cent decline in small cap industrials. We maintain
a confident stance on our balanced resources allocation.

Although global rate concerns continue to drive market volatility, short-term
price swings have often outpaced any actual shifts in underlying earnings or
growth prospects. We have capitalised on these dislocations by selectively
adding to key positions and actively evaluating further opportunities.
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Contact details

Platform availability

For investors » Asgard o Macquarie Wrap e« Praemium
Rhodri Taylor David Buckland « BT Panorama « Mason Stevens + Powerwrap
Account Manager — Private Clients Chief Executive Officer o CFSEdge « Insignia eXpand
& 028046 5022 . 028046 5004 . DASH . Netwealth
M rtaylor@montinvest.com M dbuckland@montinvest.com

« HUB24 * North

For advisers, researchers and platforms

Scott Phillips

Head of Distribution
States — National

R 0417 529890
M sphillips@montinvest.com

Michael Gollagher

National Account Manager
States - QLD

. 0409771306

David Denby

National Account Manager
States - VIC, SA & TAS

R 0455086 484
M ddenby@montinvest.com

Dean Curnow

National Account Manager
States — NSW & WA

S, 0405033849
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“iZenith

II
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Recommended
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M mgollagher@montinvest.com M dcurnow@montinvest.com Zenith Lonsec Research Genium
Recommended Recommended Recommended
Toby Roberts
National Account Manager
States —NSW & ACT
% 0402093 561
M troberts@montinvest.com
(]
X ® O In MONTGOMERY MONTGOMERY

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

Read our insights at
rogermontgomery.com

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

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. This report was prepared by Montgomery Lucent Investment Management Pty Limited, (ABN 58 635 052 176, Authorised Representative No. 001277163) (Montgomery) the
investment manager of the Montgomery Small Companies Fund (ASRN 635 229 533). The responsible entity 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 account your particular objectives, financial circumstances or needs.
You should obtain and consider a copy of the Product Disclosure Statement (PDS) relating to the Fund before making a decision to invest. The PDS and Target Market Determination
(TMD) are available here fundhost.com.au/fund/montgomery-small-companies-fund/ 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 document.
Past performance is not indicative of future performance.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith") rating (assigned February 2026) 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.

The Lonsec Rating (assigned October 2025) presented in this document is published by Lonsec Research Pty Ltd ABN 11151658 561 AFSL 421445, The Rating is a “class service”
(as defined in the Financial Advisers Act 2008 (NZ)) or is limited to “General Advice” and based solely on consideration of the investment merits of the financial product(s). In New
Zealand it must only be provided to “wholesale clients” (as defined in the Financial Advisers Act 2008 (NZ)). Past performance information is for illustrative purposes only and is not
indicative of future performance. It is not a recommendation to purchase, sell or hold [Fund Manager name] product(s), and you should seek independent financial advice before
investing in this product(s). The Rating is subject to change without notice and Lonsec assumes no obligation to update the relevant document(s) following publication.

The Genium rating (assigned September 2025) presented in this document is issued by Genium Investment Partners Pty Ltd ABN 13 165 099 785, which is a Corporate Authorised
Representative of Genium Advisory Services Pty Ltd ABN 94 304 403 582, AFSL 246580. The Rating is limited to "General Advice” (s766B Corporations Act 2001 (Cth)) and has been
prepared without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to
change at any time without notice. Past performance information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell
or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision in relation to this financial product(s). Genium receives a fee
from the Fund Manager for researching and rating the product(s). Visit Geniumip.com.au for information regarding Genium's Ratings methodology.
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