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A World of Opportunities... Bell

ASSET MANAGEMENT

Today’s session will explore:

¢ Will the Magnificent 7 remain the driving force in global markets?
¢ Why now is the time to rethink your global exposure

¢ How volatility across “styles” has made Quality stocks more compelling than
ever — Quality is on Sale!

¢ Where to find multiple opportunities — from Japan and Europe to the often-
overlooked S&P493

¢ Why Global SMID Cap equities may be the hidden gems of global growth
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Looking Beyond the Mag 7 Bell
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¢ The Mag 7 has accounted for a disproportionate % of the MSCI World Index returns
over the recent history

— 22.5% of the Index accounting for 38% of the Index return over 1 year & 30% over 5
years

¢ Exceptional earnings growth has justified the returns... until now
— Growth is moderating while Valuations are peaking — not a good combination

— The extraordinary Al investments needs to show some Return on Investment

EPS GROWTH EPS GROWTH P/E P/E Current vs

2025 /2024 2026 / 2025 Current 3yr Average 3yr Average Mag 7
ALPHABET INC 23.3 8.2 21.4 20.4 105%
AMAZON.COM INC 20.7 14.3 25.6 47.6 54% N Meta T=5LF~
APPLE INC 21.4 7.8 31.7 27.6 115% Alphabet ‘@?E NVIDIA.
META PLATFORMS 18.1 6.3 19.7 21.0 94%
MICROSOFT CORP 14.5 17.1 32.0 29.5 108% 8" Microsoft amazon
NVIDIA CORP 49.9 40.9 33.4 35.6 94% . 7
TESLA INC . 34.3 49.6 189.0 115.0 164% @& Apple

AVERAGE (ex Tesla) 24.6 20.6 27.3 30.3

Source(s): MSCI. Data as at 30 June 2025. *Average size after applying minimum liquidity filter and data as at 30 June 2025. Please refer to “Important Information” at the conclusion of this presentation.
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Time to Rethink Your Global Exposure Bell
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Changes to consider:

Allocate back to Active
Buy Quality

Position for greater market breadth

Reduce exposure to Australian equites

L 4
L 4
L 4
¢ Take Profit in the Magnificent 7
L 4
¢ Look to Europe and Japan

L 4

Allocate to Global SMID Cap equities

...Beware anyone who says: “This time it’s different”

Source(s): MSCI. Data as at 30 June 2025. *Average size after applying minimum liquidity filter and data as at 30 June 2025. Please refer to “Important Information” at the conclusion of this presentation.
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Global Equities Today Bell
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¢ Over 10 years, earnings (blue), has done most of the heavy lifting
¢ More recently, valuation expansion has accounted for >50% of returns

¢ Unless earnings re-accelerate into 2026, the Valuation “kick” could unwind

MSCI World Performance

: M Percent Appreciation(MXWO Index > Last Price)
Price) 157.6567

ings per Share [1GBF Est]) 97.2862
atio [1GBF Estl) 31.0340

Percent Appreciation(MXW0 Index » Earnings per Share [1GBF Es t]l
I Percent Appreciation(MXW0 Index > PE Ratio [1GBF Est])

10 Years 2 Years

Source(s): MSCI. Data as at 30 June 2025. *Average size after applying minimum liquidity filter and data as at 30 June 2025. Please refer to “Important Information” at the conclusion of this presentation.
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Active Management: Not Dead in Global SMID! B e]l
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¢ Global Small/SMID Caps: +60% outperformed
¢ Large Caps/All Caps: only 30% outperformed
¢ Mag 7 dominating index returns = 28% of the MSCI World returns

¢ Strong “batting average” doesn’t generate alpha if Mag 7 positioning has been wrong

Median % of Strategies Outperforming
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Source(s): MSCI. Data as at 30 June 2025. *Average size after applying minimum liquidity filter and data as at 30 June 2025. Past performance is not a guide to current or future results. Please refer to ‘Important information’ at the conclusion of this
presentation. The data for Global SMID Caps and Global Large Caps refers to data from the MSCI Indices — MSCI World SMID Cap Index and MSCI World Large Cap Index.
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Markets Rewarding “Junk” Over “Quality” (For Now) Bell
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ASSET MANAGEMENT

Quality: A Rare and Significant Underperformer
1 Year to 31 August 2025 (% return USD terms)

Quality has been the clear laggard - underperforming World by
~10% over the past year. Historically, over the past 20 years, the

worst calendar year underperformance has been -4%.

Quality 20 year
CAGR =+10.7%

LR RN SRR R R U l.llllllll..lll..illlllIllllllllll..!l.l-a.--li-lnnl
World 20 year
CAGR = +8.5%

World

Growth Value Cyclicals Non-Profitable Tech

World = MSCI World Index; Quality = MSCI World Quality Index; Growth = MSCI World Growth Index; Value = MSCI World Value Index;
Cyclicals = MSCI World Cyclical Sectors Index; Non-Profitable Tech = Goldman Sachs Non-Profitable Tech basket

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data in USD as at 31 August 2025. Past performance is not a guide to current or future results. Please refer to “Important information’ at the conclusion of this presentation.
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Performance Skewed to Lower-Quality Value

SMID Cap Performance Driven by Lower Quality Value Segments
1 Year to 31 August 2025 (% return USD terms)
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Bell

ASSET MANAGEMENT

17%

Utilities

Source(s): The data above refers to performance from selective GICS Industry Groups within the MSCI World SMID Cap Index for the year ended 31 August 2025 (in AUD terms). Past performance is not a guide to current or future results. Please refer to

“Important information’ at the conclusion of this presentation.

© Bell Asset Management | Global Equities Management
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Buy Quality — Poised for a 1999-Like Rebound Bell
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High Quality Stocks' Underperformance is at 1999 Extremes
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6-Month Return: S&P 500 Quality Index Minus S&P 500

+«—— Quality Stocks Beating
the Market

@]effWeniger
Quality Stocks
Underperforming the Market
-10.4%
8 2 8 R 8 8 2 E 8RB NN & B
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Source: Refinitiv, as of 10/7/2025. File #1077

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data in USD as at 31 August 2025. Past performance is not a guide to current or future results. Please refer to “Important information’ at the conclusion of this presentation.

© Bell Asset Management | Global Equities Management www.bellasset.com.au 9



Australian Equities: Hard Work

¢ Opportunity set is increasingly limited
¢ Growth is rare and expensive
¢ Opportunities to stub your toe are abundant
¢ Quality is crowded
¢ Sheer size of the Super Industry drives valuations higher
¢ “Tomorrow’s Heroes” are few and far between
¢ Banks & Mining stocks still dominate indices
"Yesterday's Heroes" "Quality at any Price" "Toe Stubbers"
/ & Domino's
JamesHardie
CSL i netwealth @ |
© vacauaRE A2 Wesfarmers Woolworths ;3/

Bell
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"Growth at a Crazy Price"

e
B AMEZ”
prosmedicus

technologyone

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data as at 30 June 2025. Please refer to ‘Important Information’ at the conclusion of this presentation. The securities identified above are not necessarily held in all client portfolios and should

not be considered as recommended for purchase or sale.

© Bell Asset Management | Global Equities Management
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. Japanese Equities: the Comeback Kids Bell
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¢ Japanese equities are finally demonstrating strong absolute performance
¢ Earnings growth in recent years has been exceptional

¢ Valautions have not been the main driver of returns

¢ Under-owned by global investors

¢ Increasing focus on strong corporate governance measures — driving higher ROE and
meaningful share buybacks

¢ Material dividend growth in recent years

Topix: Reported and announced buyback Topix: Dividend trend since FY3/04
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Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data as at 30 June 2025. Please refer to ‘Important Information’ at the conclusion of this presentation. The securities identified above are not necessarily held in all client portfolios and should
not be considered as recommended for purchase or sale.
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European Equites: Zero to Hero Be]l
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¢ European equities have done surprisingly well in the last 5 years, having lagged by
~6%p.a. from Sep 2015 — Sep 2020

¢ Strong earnings growth has been the predominant driver of returns in the last 5 years
¢ They are inexpensive: P/E of 15.3 vs 22.8 for US equities
¢ Solid EPS growth outlook : +10% for 2026 & 2027

MXEU Tndex Settings [Z Comparative Returns W MXEU Index > PE Ratio [1GBF Est] 15

00/30/2020 [=009/30/2025 [ EEal onthly Kl eriod 60 Month(s) [Table MXWO Index > PE Ral‘_io [1GBF Est] 20
rity Currency Pric e 0 turn Difference Annual Eq | MXNA Index > PE Ratio [1GBF Est] 22.

M Percent Appreciation{MXEU Index » Last Pri 56.9855
Percent Appreciation(MXEU Index > Earnings per Share [1GBF Est]) 75.7567
I Percent Appreciation(MXEU Index > PE Ratio [1GBF Est]) -10.2547

-40.00

Dec’ Mar Jun Sep  Dec  Mar E ¢ Mar Sep’ Dec Mar Jun Sep Dec Mar Jun  Sep
0 2 2025

2020 2021 2022 2024

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data as at 30 June 2025. Please refer to ‘Important Information’ at the conclusion of this presentation. The securities identified above are not necessarily held in all client portfolios and should
not be considered as recommended for purchase or sale.
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US Equities: Some Great Companies Bell
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¢ Don’t forget the excellent businesses that live outside the Mag 7 in the S&P493

¢ Account for ¥65% of the US equity market.
¢ Trade at a 10 P/E point discount to the Mag 7 (21x vs 31x)

¢ 64 names have outperformed the Mag 7 over the past 5 years

Outperformed Mag 7 Over Past 5 Years Grown EPS In At Least 9 Out of 10 Years

ARISTA ORACLE m COSTCO
® =———WHOLESALE

A SN ox DEDOK

BOOT BARN eve,

@ BROADCOM' DICK’S @

SPORTING GOODS

CleanHarbors Al LPL Financial @Etis INTUIT.

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data as at 30 June 2025. Please refer to ‘Important Information’ at the conclusion of this presentation. The securities identified above are not necessarily held in all client portfolios and should
not be considered as recommended for purchase or sale.
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What Are Global SMID Caps & Why Should You Care? Bell

*

® 6 ¢ O o o

“Growth” alternative to Large Cap Growth,
Emerging Markets & Australian Small Caps

Less Valuation risk than Large Cap Growth

Less Absolute Risk than Emerging Markets

Better opportunity set than Australian Small Caps
Should outgrow the broader market in 2026
Diversification by Sector & Geography

Strong argument for 30% upside over two years

ASSET MANAGEMENT

Index characteristics

»

»

Bottom 28% of the MSCI DM countries

4,616 listed stocks across 23 DM
countries

Market cap range: USD 143m to ~72
billion (average ~USD 4.4 billion)

Comm.
Utilities Sves

Real Estate

Source(s): MSCI. Data as at 30 June 2025. *Average size after applying minimum liquidity filter and data as at 30 June 2025. Please refer to “Important Information” at the conclusion of this presentation.

© Bell Asset Management | Global Equities Management
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Long Term Outperformance Bell
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Global SMID Cap vs. Global Large Cap - Long Term Performance Returns (25 years)
450%
= MSCI World SMID Cap Net Total Return USD Index
= MSCI World Large Cap Net Total Return USD Index
350%
250%
25 Years (2000-2025) SMID Caps Large Caps
Return % p.a.
Indicative value $100k invested* | S 582,000 | S 438,000
150%
50%
N
-50%
2000 2005 2010 2015 2020 2025

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data in USD as at 30 June 2025. Past performance is not a guide to current or future results. Please refer to “Important information’ at the conclusion of this
presentation. The dollar figures provided represent indicative value at the end of the 25 year period assuming $100,000 invested at the start of the period and assume dividends are reinvested and with no applicable fees. The MSCI
World SMID and Large Cap indices are used for illustrative purposes and are not directly investable.
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Higher Growth Potential Bell

¢ Longer growth runway y
¢ Agility & innovation
¢ Entrepreneurial drive

¢ Compounding effect

Earnings growth potential

Startup Growth Maturity Decline

v

Low Company lifecycle phases

Revenue & earnings growth has exceeded Large Caps over the long term

Revenue Growth Comparison EPS Growth Comparison
18.0%
_ 8.0% 16.0%
© —_—
a r 14.0%
£ 6.0% S 12.0%
< <
< = 10.0%
° +
5 4.0% 5 8.0%
v O 6.0%
C
% 2.0% & 4.0%
[ 2.0%
0.0% 0.0%
15 years 10 years 5 years 1 year forecast 15 years 10 years 5 years 1year forecast
W Global SMID Caps M Global Large Caps W Global SMID Caps  ® Global Large Caps

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data in USD as at 30 June 2025. Past performance is not a guide to current or future results. Please refer to “Important information’ at the conclusion of this presentation. The data for Global SMID
Caps and Global Large Caps refers to data from the MSCI Indices — MSCI World SMID Cap Index and MSCI World Large Cap Index.
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Attractive Valuations Bell
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We believe the Global SMID Cap valuation contraction unlocks a favourable entry point:
¢ Significantly lagged Large Caps over past 5-7 years, driving a material valuation anomaly
¢ Underperformance driven by sentiment/multiple, not earnings

¢ 15% discount to that of the MSCI World Large Cap Index; 39% compared to the MSCI World
Large Cap Growth Index

SMID Caps vs. Large Caps - Ratio — SMID Cap P/E vs. Large Cap P/E
- Forward P/E Ratio (Last 10 years)
== SCI| World SMID Cap Index - P/E 1.30
24
e MSC| World Large Cap Index - P/E
27 1.20
20.3x
20 1.10
18 17.2x
1.00 )
Current P/E Discount
16 to Large Caps = 15%
/" 0.90
14 y
12 0.80
Jul-15  Jul-16 Jul-17  Jul-18 Jul-19 Jul-20 Jul-21 Jul-22  Jul-23  Jul-24 Jul-15  Jul-16 Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23  Jul-24

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data in USD as at 30 June 2025. The data for Global SMID Caps and Global Large Caps refers to data from the MSCI Indices — MSCI World SMID Cap Index and MSCI World Large Cap Index. Past
performance is not a guide to current or future results. Please refer to “Important information’ at the conclusion of this presentation.
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The Best Companies You've Never Heard of... Bell

¢ Return on capital: 26%
¢ Net Debt / EBITDA: -0.07

EPS Growth 2025-2027: 27%

2

¢ Market Cap: USD $25bn
¢ 5-Year Sales CAGR: 11% ¢ Free Cash Flow Yield: 4%

L 2

¢ 5-year Net Income CAGR: 16% P/E: 24 x

High Quality High Return on Capital Strong Balance Sheet

AaMaDEUsS = AutoTrader

@}
& cHeck POINT

P Broadridge MSCI ¢ TERADYNE
= MONOTaro, HOYA jack henry

Attractive Valuation Growth Traditional Quality

TRACTOR
GIT_ 23 paylocity TERaE B

Couche-Tard Expert in LNG
V, Service Corporation
V \ \ ‘ International

cencora ’

Source(s): Bell Asset Management, MSCI, Bloomberg Finance L.P. Data as at 30 June 2025. Please refer to ‘Important Information’ at the conclusion of this presentation. The securities identified above are not necessarily held in all client portfolios and should
not be considered as recommended for purchase or sale.
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Bell Global SMID Strategy

Best Relative Performers — Ending August 2025
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Since Inception

Ambu*
cencora

ARISTA
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Why Now Is a Good Time to Invest Bell
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Potential Catalysts For Global SMID Caps:

Superior earnings growth of
SMID caps

=»

O
/OX Declining interest rates

#@ Easing geopolitical tension & £ N Rotation out of crowded mega-caps
% tariff clarity R/

@r Uptick in M&A activity B Increasing institutional allocation
to SMID caps

Improved macro visibility é Valuation re-rating opportunity

© Bell Asset Management | Global Equities Management www.bellasset.com.au 20



uestions? Bell
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Important Information Bell
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This presentation has been prepared by Bell Asset Management Limited (BAM) and is provided on a confidential basis solely for information only purposes of selected “professional investors” (as the term is
defined in the Corporations Act 2001 (Cth)) and investors in other jurisdictions which, if they were located in Australia, would qualify as professional investors.

The distribution of this presentation may be restricted by local laws in certain jurisdictions and BAM accepts no responsibility for recipients of this presentation in those jurisdictions — recipients in those
jurisdictions should inform themselves as to the requirements of, and observe accordingly, local laws. To the maximum extent permitted by law, none of BAM and its directors, employees or agents accepts any
liability for any loss arising, including from negligence, from the use of this document or its contents nor does BAM assume any obligation to update the information. Recipients of this presentation agree to
maintain the presentation confidential and to only use it to evaluate a potential investment in a BAM product or strategy. Recipients of this presentation also agree not to share this presentation in whole or in
part with any person who is not a professional investor.

This presentation may contain forward looking statements and such statements are made based on information BAM holds as reliable; however no guarantee is given that such forward looking statements will
be achieved. BAM has made every effort to ensure the accuracy and currency of the information contained in this document; however no warranty is given as to the accuracy or reliability of the information.

An investment with BAM is subject to risk including loss of capital and no assurance is given that a BAM product or strategy will achieve its investment objective. Past performance is no guarantee of future
performance. There can be no assurance that any investment will achieve its objectives or avoid substantial losses. This presentation does not take into account a recipient’s investment objectives, particular
needs or financial situation. It is general information only and should not be considered as investment advice and should not be relied on as an investment recommendation. Before acting on any information,
recipients should consider the appropriateness of it and of the relevant product or strategy having regard to their investment objectives, particular needs and financial situation.

In particular, recipients should seek independent financial, legal and taxation advice and read the relevant disclosure document or agreement prior to acquiring a financial product or strategy.

This presentation shall not constitute an offer to sell or a solicitation of an offer to purchase any securities of any BAM product or strategy described herein; any such offer shall only be made pursuant to an
appropriate disclosure document or agreement, which will supersede the information contained in this presentation in full and will in contain the terms of the product or strategy to be managed by BAM.

Information about specific investments is included for illustrative purposes, in order to assist prospective investors in better understanding the investment strategies and processes used by BAM, and is not
intended to be indicative of actual future investments or performance results that will be achieved in the future. There is no assurance that similar investment opportunities will be available in the future, and
the results of actual investments in the future may differ significantly.

Return targets are presented for comparative purposes in order to assist prospective investors in evaluating the investment strategies and processes used by BAM. Targeted returns are subjective
determinations by BAM and do not reflect either actual past performance or a guarantee of future performance. There can be no assurance that any return target will be met.

References to “Bell Global Equities”, “Global Core” or “Core” refer to BAM’s flagship all cap global equities strategy. Relative performance of BAM’s global equities strategy throughout this presentation is
calculated against the MSCI World Index.

References to “SMID” and “Global SMID” refer to BAM’s small and mid cap equities strategy. Relative performance of BAM Global SMID throughout this presentation is calculated against the MSCI World SMID
Cap Index.

References to “High Conviction” and “Global High Conviction” refer to BAM’s concentrated global equity strategy. Relative performance of BAM Global Select throughout this presentation is calculated against
the MSCI World Index.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and
may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The
Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be
taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCl indexes, and MSCI may be compensated based on the fund’s assets under management or other
measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when
to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality,
accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any
Information herein, or 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.
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