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Why invest in Australian small caps?
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Abroad, diverse universe with significantly less
analyst coverage than large cap

Small caps have historically delivered strong
long-term returns for patient investors'

Many small companies are earlier in their
growth lifecycle, with the potential to
compound earnings over time

Why invest in Bell Australian small caps?
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A stable, experienced team with 75+ years of
small cap expertise

Deep coverage of companies most managers
overlook with rigorous primary research to
create a genuine and persistent edge

Risk management embedded at every stage of
the process. Macro, factor and idiosyncratic risk
assessed systematically across every position

Active managers with genuine research & risk
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capability have a real and persistent edge here

The depth and rigour of a long-established
equity manager behind a specialist small cap
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strategy
What you need to know
Fund name Bell Australian Small Companies Fund (Class A)?
APIR code PIM8252AU
Inception date 17 June 2026

Investment style

Quality with a valuation overlay. Bottom-up, fundamental, long only

Asset class

Australian Equities (Small Companies)

Investment universe

Listed Australian and New Zealand smaller companies, primarily outside the S&P/ASX 100 Index

Investment objective

Outperform the benchmark over the medium to long term after fees and expenses (before taxes)

Benchmark S&P/ASX Small Ordinaries Accumulation Index
Management fee Class A: 1.10% p.a. of NAV3
Performance fee Class A: 20% of outperformance of the Benchmark?

Minimum investment

A$%20,000?

Buy/Sell Spread

0.30% on entry and exit. Switching between unit classes of the Fund is available

Distributions

Semi annually, around June and December

All investments are subject to risk. The Fund PDS and AIB have documented a list of significant risks that may affect your investment
in the Fund as well as general risks that apply to an investment in a managed investment scheme. The documented risks include equity,
counterparty, regulatory and tax, liquidity and market risk It is not always possible to completely eliminate these risks, however it is
possible to manage their impact on the Fund through prudent monitoring of the factors giving rise to these risks.?

1. Past performance is not indicative of future performance
2. Bell Australian Small Companies Fund (Class B) is also available for investments of A§20million and above
3. Please refer to the Product Disclosure Statement, Additional Information Booklet and Target Market Determination for further information.



Investment philosophy

At the heart of our investment philosophy is the belief that markets are inefficient and bottom-up fundamental research
can identify mispriced small cap stocks. Quality is an enduring source of alpha and a key element of risk management
in this market segment. Macro and factor exposures are controlled so portfolio outcomes reflect research insight, not

unintended external bets.

Investment process

Quality Assessment

Qualitative & quantitative factors
identify high-quality companies
with durable business models and
strong economic returns

Investment

Process

Fundamental & Valuation Analysis
Deep research forecasts sustainable
earnings and cash flow
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PortfolioCO™

Portfolio construction guidelines

Holdings 30-70 stocks

Max cash 10%

Gearing/derivatives Not used for leverage

Geographic scope Australia/New Zealand

Sector scope None excluded

Portfolio Managers

Tim Johnston
Portfolio Manager

James Nguyen
Portfolio Manager

Risk Management

Macro, factor and idiosyncratic risks
managed systematically. Tracking error
target 5-9%:; min 80% stock selection
risk, max 20% factor risk

Portfolio Construction & Monitoring
Weightings reflect estimated total
return, PM conviction, liquidity and
index weight. 30-70 stocks

What we look for in a company

Attractive valuation versus intrinsic value
Management capab

Bal sheet strength

Business model durability
Earnings stability

Strong economic returns

Scott Hudson
Portfolio Manager

Australian small and mid-cap
equity specialist with 22+
years spanning analysis,
portfolio management, and
consulting across Australian

Small and mid-cap equities
specialist with 20+ years

of research-driven analysis
and deep expertise across
Australian and international

Australian equities veteran
with nearly 30 years of
experience spanning
sector research, portfolio
management, and a
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long tenure leading both and Asian markets markets.
concentrated and small
companies strategies

DISTRIBUTION INVESTOR SERVICES WEBSITE

www.bellasset.com.au

How to invest, PDS, TMD and
other key investor documents
available online

Bell Client Services
1300305476 | client@bellasset.com.au

Andrew Stewart
Head of Retail Sales
+61(0) 419 224 732 | astewart@bellasset.com.au

Xanthe Virtue
Head of Wholesale and Platforms
+61(0) 413450163 | xvirtue@bellasset.com.au

Apex Group (Registry)
1300133 451 | registry@bellasset.com.au

As at June 2026. Copyright © 2026, All rights reserved.

Important Information: The Trust Company (RE Services) Limited (Trust Co) ABN 45 003 278 831, AFSL 235150 is the responsible entity and issuer of units for the Bell Australian Small Companies
Fund (the Fund). Bell Asset Management Limited (BAM) ABN 84 092 278 647, AFSL 231091 is the investment manager for the Fund. This report has been prepared and issued by BAM for information
purposes only and does not take into consideration the investment objectives, financial circumstances or needs of any particular recipient and it contains general information only. You should consider
the product disclosure statement (PDS), prior to making any investment decisions. The PDS and target market determination (TMD) can be obtained for free by calling 1300 133 451 or visiting our
website www.bellasset.com.au. If you require financial advice that takes into account your personal objectives, financial situation or needs, you should consult your licensed or authorised financial
adviser. No representation or warranty, express or implied, is made as to the accuracy, completeness or reasonableness of any assumption contained in this report and none of Trust Co, BAM and its
directors, employees or agents accepts any liability for any loss arising, including from negligence, from the use of this document.

The Index is a product of S&P Dow Jones Indices LLC or its affiliates ("SPDJI") and ASX Operations Pty Ltd. ("ASX"), and has been licensed for use by BAM. S&P® is a registered trademark of S&P
Global, Inc. or its affiliates (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones"); ASX and ALL ORDINARIES are trademarks of ASX Operations Pty

Ltd. and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by BAM. The strategy is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P,
their respective affiliates, or ASX and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or
interruptions of the Index.
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