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� <ndek is the @F6< Jorld 8k 4ustralia <ndek �Hnhedged� in 4H7. Q Ghe 5ell :lobal ;igh 6oniiction 
9und �9und� was established on $, Aoiember %#%$ under the name 5ell :lobal Fustainable 9und 
and with a diſerent iniestment strategy. Ghe 9und has operated under its current name and strategy 
since $ =uly %#%( �Ftrategy inception�. Ghe fund�s historical performance is aiailable on our website 
at www.bellasset.com.au . Cast performance is not indicatiie of future performance.
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AnWrej :ojen PM / Director of Research
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8- registry3apekgroup.com
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J- bellasset.com.au
G- $&## &#( '*)
8- client3bellasset.com.au

Kanthe Iirtue- ;ead of Jholesale � Clatforms
G- �)$ % +### ++*%     @- �)$ '$& '(# $)&
8- kiirtue3bellasset.com.au

4ndrew Ftewart- ;ead of Eetail Fales
G- �)$ % +### ++*(     @- �)$ '$, %%' *&%
8- astewart3bellasset.com.au

Performance 

:lobal eduity iniestors faced continued 
iolatility throughout 9ebruary� though 
mar^ets ultimately finished the month 
slightly higher in HF7 terms. 9or local 
iniestors� howeier� returns were tempered 
by the strength of the 4ustralian dollar. 
Fubseduently� the @F6< Jorld ek-4ustralia 
<ndek returned -$.$� in 9ebruary� whilst 
the 5ell :lobal ;igh 6oniiction 9und 
�Hnhedged 6lass� fell *.$�� 
underperforming the @F6< Jorld ek-
4ustralia <ndek by ).#�.

Performance AttriUhtion

Ghe portfolio declined oier 9ebruary� 
primarily reƊecting wea^ness across 
<nformation Gechnology� 6ommunication 
Feriices� 6onsumer 7iscretionary� 
9inancials and <ndustrials. 9rom a regional 
perspectiie� the largest declines were in 
Aorth 4merica and 8urope� while 4sia 
Cacific and 8merging @ar^ets proied more 
resilient. Eelatiie performance was 
pressured by the portfolio·s oierweight to 
6ommunication Feriices� underweights to 
8nergy� 6onsumer Ftaples� @aterials and 
Htilities� and wea^er stoc^ selection across 
6onsumer 7iscretionary� 9inancials and 
<ndustrials. Ghis was partially oſset by the 
portfolio·s oierweight to <ndustrials� which 
proiided a modest tailwind.

Jhen we step bac^ and assess the main 
driiers of 9ebruary·s underperformance� it 
largely reƊects a continuation of the 
headwinds associated with the 4< 
disruption narratiie that haie weighed on 
mar^ets in recent periods and which we 
haie discussed in prior reports. 7uring the 
month we obseried seieral instances of 
what appeared to be ´capitulationµ across 
parts of the mar^et. Aotably� this selling 
pressure ektended well beyond pure 
software and began to impact a range of 
ad]acent sectors including logistics 
companies� real estate seriices� insurance 
bro^ers and wealth managers� to name a 
few. <n our iiew� much of this selling has 

been indiscriminate and sentiment-driien� 
which we belieie is creating attractiie 
opportunities for long-term iniestors. 
8ncouragingly� during the final wee^ of 
9ebruary and into early @arch� we haie 
seen initial signs that sentiment has 
bottomed. Feieral of the names most 
impacted by 4<-related fears are beginning 
to rebound. Jhile it remains early in this 
recoiery� we belieie the current ialuations 
of these industry leaders are too 
compelling for the mar^et to ignore for 
much longer.

4t the stoc^ leiel� @otorola Folutions was 
among the strongest performers� with 
shares rising approkimately %#� oier 
9ebruary. Ghe rally was primarily driien by 
D' earnings growth of $'� and a record 
operating margin of &%�� supported by 
higher sales and operating leierage. 
5eyond these financial metrics� the mar^et 
also responded positiiely to @otorola·s 
ongoing structural piiot toward higher-
margin� recurring reienue models� led by 
the Foftware and Feriices segment� which 
grew $(� during the duarter. Crogress in 
4<-enhanced iideo security� smart city 
infrastructure integrations� and the 
successful integration of Filius 
Gechnologies highlighted the 
deielopment of a comprehensiie� closed-
loop public safety ecosystem. 
@anagement·s robust forward guidance for 
%#%)� alongside shareholder return 
initiatiies including HF�',# million in D' 
share repurchases and an increased 
duarterly diiidend� further supported the 
share price. 9ollowing the rally� we haie 
cut bac^ the position sime as the upside 
potential has reduced. Bther positiie 
contributors included GF@6 �<nformation 
Gechnology�� Jaste @anagement 
�<ndustrials� and AetƊik �6ommunication 
Feriices�.

F�C :lobal� a leading 4merican proiider of 
financial information� detracted notably 
oier the month. Ghe stoc^ was caught up 
in a broader mar^et sell-oſ of perceiied 
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�4<-disrupted� names early in the month� 
with concerns for F�C specifically focused 
on the potential for agentic 4< to disrupt its 
@ar^et <ntelligence business by 
autonomously synthesising public filings 
and threatening seat-based reienues. Ghis 
pressure was further ekacerbated by a 
conseriatiie '-*� organic growth guide 
for their Eatings business� which some 
iniestors interpreted as a sign of �post-
pea^� issuance. 9ollowing a thorough 
reiiew� we concluded that while long-term 
ris^s to @ar^et <ntelligence ekist� they 
were suƂciently priced in at a compressed 
ialuation of q%#k forward C"8 and we used 
this wea^ness to add to our position. 
Fentiment has since improied following a 
more constructiie Eatings guide from peer 
@oody·s� and F�C·s own admission that its 
guidance was conseriatiie� failing to fully 
account for the massiie issuance tailwinds 
ekpected from the 4< 64C8K boom. Ghe 
stoc^ has since rebounded $(� oſ its lows. 
Bur coniiction remains high� rooted in the 
belief that F�C·s ierified data will serie as 
the �ground truth� for regulated 4<� where 
fiduciary ris^s deter the use of unierified 
outputs. 4dditionally� 4< series as an 
internal catalyst for margin ekpansion� 
targeting significant operational saiings by 
%#%*. Bther detractors included 4ccenture 
�<nformation Gechnology�� Jolters >luwer 
�<ndustrials� and 4mamon �6onsumer 
7iscretionary�. 

Market Commentary

8duity mar^ets deliiered modest gains 
oier 9ebruary in HF7 terms� although 
dispersion across sectors� regions and 
factors remained pronounced. Fector 
performance was highly bifurcated� with 
8nergy� 6onsumer Ftaples� <ndustrials� 
Eeal 8state� @aterials and Htilities each 
rising more than )� for the month� while 
6ommunication Feriices� 9inancials� 
6onsumer 7iscretionary and <nformation 
Gechnology declined. Eegionally� HF 
eduities lagged� whereas 8urope and 4sia-
Cacific mar^ets adianced. =apanese 

eduities were a ^ey driier of regional 
strength� with the Ai^^ei closing at all-time 
highs. 9actor returns also diierged 
meaningfully according to @F6< indices. 
?ow Iolatility and Ialue factors 
outperformed� whilst :rowth 
underperformed by approkimately %.&�. 
@omentum and Duality closed the period 
broadly in line with the mar^et. 

@uch of this dispersion reƊected ongoing 
concerns around 4<-related disruption. 
Jhile these fears initially centred on 
Foftware during the prior year� they haie 
increasingly broadened across industries� 
contributing to a rotation toward more 
asset-intensiie areas of the mar^et 
perceiied as less ekposed to such ris^s. 
Ghis dynamic� combined with rising 
iniestor ris^ aiersion� supported stronger 
performance in more attractiiely ialued 
segments of the mar^et� including Ialue-
oriented eduities� small caps and non-HF 
mar^ets.

<n rates mar^ets� 9ebruary was notable for 
the Eeserie 5an^ of 4ustralia·s haw^ish 
shift� with the central ban^ raising the 
policy rate by %(bps on 9ebruary &� 
following persistently eleiated inƊation 
data from late %#%(. Ghe moie came only 
sik months after the E54 last eased policy 
and contributed to an appreciation in the 
4ustralian dollar� which created a 
headwind for unhedged 4ustralian 
iniestors with oſshore ekposures. 
8lsewhere� policy deielopments were 
more muted� reƊecting the absence of a 
9ederal Eeserie meeting and decisions by 
both the 8uropean 6entral 5an^ and the 
5an^ of 8ngland to hold rates steady. 
Aonetheless� softer labour mar^et data and 
increasing iniestor caution saw mar^ets 
begin to price in additional HF rate cuts 
later in the year.

6ommodity mar^ets were miked oier the 
period. Crecious metals continued their 
upward trend despite early-month 
wea^ness following the nomination of 

>eiin Jarsh as 9ederal Eeserie 6hair by 
Cresident Grump. <ndustrial metals traded 
largely sideways� while crude oil mar^ets 
tic^ed higher as the geopolitical ris^ 
premium ekpanded. Ghis proied timely 
for traders considering the sharp rally 
obseried in early @arch following the 
outbrea^ of conƊict in the @iddle 8ast. 
6ryptocurrency mar^ets ekperienced 
notable iolatility during the month� with 
5itcoin suſering one of its sharpest 
declines on record on 9ebruary (� brieƊy 
falling toward the HF�)#�### mar^.

Portfolio Activity

Ghe portfolio initiated a new position in 
8kperian� one of the three global credit 
bureaus. Ghe company possesses a unidue 
information adiantage� holding records on 
more than $.( billion indiiiduals and 
businesses globally. 8kperian also 
maintains a formidable moat rooted in its 
massiie proprietary datasets and the high 
switching costs associated with its deeply 
integrated software. 6ombined with the 
fact that its data is embedded in the 
decisioning wor^Ɗows of thousands of 
financial institutions� healthcare proiiders 
and automotiie lenders� this helps foster a 
highly stic^y customer base for the 
franchise. Je initiated the position in 
9ebruary giien strong fundamental 
momentum and the company·s strategic 
piiot toward higher-growth consumer-
facing seriices� at a time when the stoc^ 
had sold oſ on the bac^ of 
disintermediation fears� proiiding a iery 
attractiie entry point.

<n terms of sales� the portfolio ekited 
9ortune 5rands� a leading home and 
security products company. Ghe decision 
reƊects a cloudier outloo^ for the HF 
housing mar^et� along with recent 
management changes� which together 
reduce our confidence in the company·s 
forward-loo^ing earnings recoiery. 
4dditionally� Aoio Aordis^� a global 
healthcare leader� was also ekited from the 
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portfolio during the period following a 
disappointing pipeline update that 
lowered our confidence in the durability of 
long-term earnings.



<mcortant <nformation- Ghe Grust 6ompany �E8 Feriices� ?imited �Grust 6o� 45A '( ##& %*+ +&$� 49F? %&($(# is the responsible entity and issuer of 
units for the 5ell :lobal ;igh 6oniiction 9und �the 9und�. 5ell 4sset @anagement ?imited �54@� 45A +' #,% %*+ )'*� 49F? %&$#,$ is the iniestment 
manager for the 9und. Ghis report has been prepared and issued by 54@ for information purposes only and does not ta^e into consideration the 
iniestment ob]ectiies� financial circumstances or needs of any particular recipient and it contains general information only. Lou should consider the 
product disclosure statement �C7F�� prior to ma^ing any iniestment decisions. Ghe C7F and target mar^et determination �G@7� can be obtained for free by 
calling $&## $&& '($ or iisiting our website www.bellasset.com.au. <f you reduire financial adiice that ta^es into account your personal ob]ectiies� financial 
situation or needs� you should consult your licensed or authorised financial adiiser. Ao representation or warranty� ekpress or implied� is made as to the 
accuracy� completeness or reasonableness of any assumption contained in this report and none of Grust 6o� 54@ and its directors� employees or agents 
accepts any liability for any loss arising� including from negligence� from the use of this document. Cast performance is not necessarily indicatiie of 
ekpected future performance. Gotal returns shown for the 9und haie been calculated using ekit prices after ta^ing into account all ongoing fees and 
assuming reiniestment of distributions. Ao allowance has been made for takation.

>ey 9eathref
<nveftment BU]ective

Go outperform the @F6< Jorld 8k 4ustralia <ndek �Hnhedged� in 
4ustralian 7ollars with net diiidends reiniested� oier rolling 
three-year periods after fees and ekpenses �but before takes�.

Affet Allocation 6oncentrated long only global eduities.

<nveftment Ftyle 9undamental bottom up approach ´Duality at a reasonable priceµ

<nveftment ;iZ[liZ[tf

� ¶Duality· focus - consistently high returning companies
� ?ong-term horimon - typically &-( year holding periods
� 5enchmar^ agnostic� no country limits
� @akimum cash position $#�
� ;ighly ekperienced iniestment team

5enc[mark @F6< Jorld 8k 4ustralia <ndek �Hnhedged� net of diiidends 
reiniested.

Chrrency 8kcofhre Hnhedged

<nveftment Gimeframe 4t least ( years

AhmUer of ;olWinZf %#-'#

9hnW Germf 9hnW <ncection 7ate Ftrategy inception date is $ =uly %#%(.
9und inception date is $, Aoiember %#%$.

ProWhct Ftrhcthre Eegistered @anaged <niestment Fcheme

<nveftment ManaZer 5ell 4sset @anagement ?imited

EefconfiUle 8ntity Ghe Grust 6ompany �E8 Feriices� ?imited

ChftoWian 4pek 9und Feriices Cty ?td

Hnit PricinZ � ?idhiWity 7aily
Cublished on www.bellasset.com.au � mar^et data seriices

Minimhm <nveftment @inimum iniestment - �%(�###

<nWirect Coft Eatio #.,#�p.a. 
Ao performance fees� Ao entry or ekit fees

5hy " Fell FcreaW �"-#.$#�

EecortinZ
Gransaction confirmations upon transacting� annual periodic 
statement� tak statement� distribution statement and 4nnual 
9inancial Eeport.

<ncome 4nnual distribution of takable income

GarZet Market

Ghis product is intended for use as a minor or satellite component 
within a portfolio for a consumer who is see^ing capital growth 
and has a high to iery high ris^ and return profile for that portion 
of their iniestment portfolio. <t is li^ely to be consistent with the 
financial situation and needs of a consumer with a (-year 
minimum iniestment timeframe and who is unli^ely to need to 
withdraw their money on less than one month�s notice.


