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Bell Global Emerging Companies Fund
Class A Actiie 8G9 9und Summarl  Period ending &$ August %#%)

Net PerformanceQ
Eeturns in  
AHD

9und <ndek�

$ Mont[ 2.$% 0.4%

& Mont[s 9.5% 2.)%

) Mont[s 2.2% 4.9%

$ Lear -+.5% +.2%

& Lears �ca� $.9% $2.*%

( Lears �ca� 0.3% *.3%

$# Lears �ca� +.$% $0.)%

<ncection �ca�Q +.$% $0.+%

� Index is the MSCI World SMID Cap Index. Q The Bell Global Emerging Companies Fund was 
established in November 20$2 as the Global Mining Investment Trust with a different investment 
strategy. The fund has operated under its current name and strategy since 2* June 20$) (Inception). 
Cast performance is not indicative of future performance.

Best � Jorst Performers  $ Mont[

Goc ( - Eelative Contribution

Ieeva Systems Inc. … 0.+2%

Fujikura ?td 0.35%

Broadridge Financial … 0.32%

Sage Group plc 0.$+%

Deutsche Boerse AG 0.$*%

Bottom ( - Eelative Contribution

Dick's Sporting Goods, … -0.)3%

Can Cacific … -0.$9%

BJ's Wholesale Club … -0.$)%

Service Corporation … -0.$)%

MonotaEO Co., ?td. -0.$5%

Sector 8kcosure
▬ Communication Services 5.+%

▬ Consumer Discretionary $4.$% 

▬ Consumer Staples $.5% 

▬ Energy $.+% 

▬ Financials $2.2% 

▬ ;ealth Care $).9% 

▬ Industrials 24.$%

▬ Information Technology 20.0% 

▬ NCashP 3.*% 

:eograc[ic 8kcosure
▬ Africa"Mideast $.9% 

▬ Asia"Cacific Ex Japan $.9% 

▬ Europe 32.4% 

▬ Japan $).3% 

▬ North America 43.9% 

▬ NCashP 3.*% 

Goc $# ;oldings
Comcanl Sector :eograc[l Jeig[t

?C? Financial ;oldings …Financials US 2.4%

Experian Clc Industrials GB 2.4%

Cencora, Inc. ;ealth Care US 2.4%

>eysight Technologies, … Information Technology US 2.3%

Ieeva Systems Inc. ;ealth Care US 2.3%

?egrand SA Industrials FE 2.3%

Compass Group C?C Consumer Discretionary GB 2.2%

;OLA Corporation ;ealth Care JC 2.2%

Amadeus IT Group SA Consumer Discretionary ES 2.2%

MonotaRO Co., Ltd. Industrials JC 2.2%

<niestment Metrics�

Portfolio <ndek Eelatiie

Eis^

Total Eisk $2.$+ $$.)0

Number of Stocks 55 4,)05

Active Share 9).9

Ialue

C"E (Fwd $2M) 20.4 $).5 $23%

EI " EBITDA $3.3 $3.4 $00%

:rojt[ ���

Sales Growth $0.$ $0.* 94%

ECS Growth $4.0 $2.4 $$3%

Dualitl

Eeturn on Equity 3$.4 $0.5 300%

Net Debt " EBITDA 0.* $.* 4$%

8S:

MSCI ESG Overall Score *.) ).) $$4%

Carbon Emissions� $2.* $52.* +%

� Investment Metrics calculated using FactSet database
� Scope $+2 CO2 and equivalents per US$ mil. of revenue
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Ned Bell CIO / Portfolio Manager

Joel Connell Portfolio Manager

Matt Saddington Portfolio Manager

Contact Details
Unitholder enquiries
T- 1300 133 451
E- registry3apexgroup.com

Bell Asset Management Limited
W- bellasset.com.au
T- 1300 305 476
E- client3bellasset.com.au

Kanthe Virtue- Head of Wholesale & Platforms
T- +61 2 8000 8872     M- +61 413 450 163
E- xvirtue3bellasset.com.au

Andrew Stewart- Head of Retail Sales
T- +61 2 8000 8875     M- +61 419 224 732
E- astewart3bellasset.com.au

Market update

Equity markets proved resilient in August 
despite a volatile mix of crosscurrents. The 
AI trade rebounded sharply from July's 
correction, with Nvidia's strong earnings 
and a broad software rally driving the 
Nasdaq Composite up q4%, its strongest 
August since 2021, while the S&P 500 
gained around 3%. Even so, investor 
scrutiny of AI infrastructure spending 
intensified, as substantial hyperscaler data-
centre commitments and record 
technology debt issuance raised questions 
in credit markets around capital intensity 
and eventual returns.

Market leadership broadened through the 
month, with strength across mega-cap 
technology and AI, energy, and gold and 
mining stocks, reƊecting a combination of 
growth optimism and inƊation and fiscal 
hedging. Meanwhile, trade policy 
uncertainty persisted as the Trump 
administration announced further 
targeted measures covering areas 
including polysilicon, drones and related 
components, reinforcing broader trends 
towards industrial protectionism and US-
China technology fragmentation.

Macro data sent mixed signals on the 
outlook for interest rates. Early-month 
releases, including weaker labour-market 
data, softer retail sales and benign core CPI, 
initially eased concerns around further 
monetary tightening and supported 
growth stocks. However, Fed Chair Kevin 
Warsh's hawkish Jackson Hole remarks 
reversed this narrative, reviving higher-for-
longer concerns as elevated inƊation and 
questions around the progress of 
disinƊation increased expectations for a 
September rate hike. Treasury yields rose 
sharply, with the 10-year approaching 4.8% 
and the 30-year exceeding 5.3%, 
compounded by persistent fiscal deficits 
and elevated corporate borrowing.

Energy markets remained a key inƊation 
risk, with disruption around the Strait of 

Hormuz related to the US-Iran conƊict 
keeping oil prices elevated and supporting 
energy stocks. Globally, central banks also 
maintained a relatively hawkish stance, 
with the ECB and Bank of Japan signalling 
the potential for further tightening, while 
the Bank of England remained cautious 
but retained a hawkish bias.

Performance 

The MSCI World SMID Cap Index returned 
+0.4% for August. The Bell Global 
Emerging Companies Fund (Class A) 
Active ETF rose 2.1%, outperforming the 
MSCI World SMID Cap Index by 1.7%.

Key contributors to performance included-

Veeva Systems- The leading provider of 
cloud-based software and data solutions 
for the life sciences industry was the 
portfolio’s best performer in August, 
supported by another strong earnings 
result and further upgrade to full-year 
guidance. The result also helped alleviate 
concerns around potential AI disruption, 
with Veeva continuing to demonstrate the 
resilience of its competitive position and 
attractive growth outlook. Having added to 
Veeva during the recent period of 
weakness, we have captured good alpha as 
the shares have rebounded more than 
80% over the past couple of months. 
While we continue to see attractive upside, 
we have recently trimmed the position to 
reƊect the more balanced risk-reward 
following the strong share price rally.

Fujikura- Fujikura performed strongly in 
August, supported by robust Q1 results and 
continued strength in AI-related demand. 
Sales increased 50% y/y, while operating 
profit more than doubled, driven by 
hyperscale demand for its ultra-thin, high-
density optical fibre cables used to address 
space constraints within data centres. The 
company also holds a leading position in 
the global fusion splicer market, further 
strengthening its competitive position 
across the fibre supply chain. Having re-
established a position in July, we have 
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benefited from the subsequent strong 
share price performance. While the long-
term outlook remains attractive, 
supported by significant capacity 
expansion in the US and Japan, we will 
remain active in managing the position 
size as the valuation Ɗuctuates.

Key detractors from performance 
included-

Dick’s Sporting Goods- Shares 
underperformed in August following Q2 
earnings that fell short of expectations. 
The core Dick’s franchise remained strong, 
with comparable sales up almost 5% and 
gross margins expanding. However, the 
recently acquired Foot Locker business 
continues to face challenges amid a weak 
footwear market, with Nike’s ageing 
product assortment contributing to a 
slower recovery and pushing the expected 
turnaround out by a further 6-12 months. 
Looking ahead, we expect industry 
inventories to normalise by early 2027, 
which could provide a catalyst for the 
shares. With the stock trading at depressed 
valuation levels, we continue to see 
meaningful upside as Foot Locker 
stabilises and the core Dick’s business 
remains resilient.

Pan Pacific International- The operator of 
Japanese discount store Don Quijote 
delivered slightly softer Q4 results and 
FY27 guidance below expectations. The 
main concern was near-term margin 
dilution from the Olympic Group 
acquisition and increased investment in 
new stores, people, marketing and AI. 
Management provided encouraging detail 
on Olympic, targeting a doubling of sales 
by FY2031. A stronger yen has also been a 
recent headwind. While these factors may 
pressure near-term earnings, we remain 
confident in the long-term outlook, 
supported by Olympic, continued store 
expansion and structural growth in 
inbound tourism.

Portfolio actiiitl

New additions to the portfolio this month 
included-

Keysight Technologies- We re-established 
a position in Keysight, a leading provider of 
electronic test and measurement 
solutions, after having exited earlier this 
year on valuation grounds. Since then, the 
shares have underperformed despite 
earnings expectations being upgraded, 
resulting in a significantly more attractive 
valuation and providing an appealing re-
entry opportunity. The growth outlook is 
supported in part by the transition from 
800G to 1.6T networking, which increases 
testing complexity across chips, optical 
connections and complete systems. 
Keysight participates across this 
ecosystem, providing diversified exposure 
to growing AI infrastructure investment 
without requiring us to identify the 
eventual winning accelerator architecture.

IDEKK Labs- We re-established a position 
in IDEKK Labs, the global leader in 
veterinary diagnostics, marking our fourth 
investment in the company since 2020. 
While we prefer to own high-quality 
businesses for the long term, IDEKK’s 
valuation has periodically reached levels 
that warrant more active position 
management. We most recently exited in 
August 2025 following strong performance 
and significant multiple expansion. Since 
then, the shares have underperformed and 
de-rated materially, providing a more 
attractive re-entry point. Our long-term 
thesis remains intact, supported by 
IDEKK’s market-leading position, 
structural growth in diagnostic utilisation, 
pricing and innovation, and attractive 
margin expansion opportunities.

The most notable exits from the portfolio 
this month included, among others-

Manhattan Associates- The leading supply 
chain software solutions company 
materially outperformed in August, 
extending its strong re-rating following 
better-than-expected Q2 results that 
reinforced confidence in the company’s 

cloud transition and improving growth 
outlook. Following the rally, we exited our 
position as the higher valuation reduced 
our expected upside and we identified 
more attractive opportunities elsewhere in 
the portfolio. We continue to view 
Manhattan as a high-quality business and 
retain it on our watchlist, with the 
potential to revisit the position at a more 
attractive valuation or if we gain greater 
conviction in the potential for material 
earnings upgrades.

GMO Payment Gateway- Japan’s leading 
payment processor, benefiting from the 
structural shift from cash to digital 
payments. Following a strong share price 
rebound and valuation re-rating, we exited 
the position as the forward-looking risk-
reward became less compelling relative to 
other opportunities. While we expect solid 
earnings growth to continue, we see some 
longer-term risk of moderating growth as 
digital payment penetration matures and 
competition intensifies. We continue to 
view GMO Payment Gateway as a good-
quality business and will monitor for a 
potential re-entry point where these risks 
are more appropriately reƊected in the 
valuation.



<mcortant <nformation- The Trust Company (EE Services) ?imited (Trust Co) ABN 45 003 2*+ +3$, AFS? 235$50 is the responsible entity and issuer of 
units for the Bell Global Emerging Companies Fund (the Fund). Bell Asset Management ?imited (BAM) ABN +4 092 2*+ )4*, AFS? 23$09$ 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. Lou should consider the 
product disclosure statement (CDS), prior to making any investment decisions. The CDS and target market determination (TMD) can be obtained for free by 
calling $300 $33 45$ 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. Cast performance is not necessarily indicative of 
expected future performance. Total returns shown for the Fund have been calculated using exit prices after taking into account all ongoing fees and 
assuming reinvestment of distributions. No allowance has been made for taxation.

>el 9eatures <niestment Bb]ectiie To outperform the MSCI World SMID Cap Index over rolling three-
year periods after fees and expenses (but before taxes)

Asset Allocation ?ong only global small and mid cap equities, no gearing,
no derivatives

<niestment Stlle Fundamental bottom up approach ´Duality at a reasonable priceµ

<niestment ;ig[lig[ts

� A diversified portfolio of small and mid cap (SMID) global stocks
� ¶Duality’ focus - consistently high returning companies
� ?ong-term horizon - typically 3ǰ5 year holding periods
� Benchmark agnostic
� Maximum cash position $0%
� ;ighly experienced investment team

Benc[mar^ MSCI World SMID Cap Index

Currencl 8kcosure Unhedged

<niestment Gimeframe At least 5 years

Number of ;oldings 30 - )0

9und Germs 9und <ncection Date November 20$2

Strategl <ncection Date 2* June 20$)

Product Structure Eegistered Managed Investment Scheme

<niestment Manager Bell Asset Management ?imited

Eesconsible 8ntitl The Trust Company (EE Services) ?imited

Custodian Apex Fund Services Cty ?td

ASK Gic^er B$SM

Hnit Pricing � ?iduiditl Daily
Cublished on www.bellasset.com.au � market data services

Minimum <niestment Minimum investment ² $$0,000
(Applies to Unlisted Managed Units only)

<ndirect Cost Eatio $.34% p.a. of the NAI of the Fund. No performance fees, no entry 
or exit fees

Bul " Sell Scread +"-0.$0%

Eecorting
Transaction confirmations upon transacting, annual
periodic statement, tax statement, distribution statement
and Annual Financial Eeport

<ncome Annual distribution of taxable income

Garget Mar^et

This product is intended for use as a core, minor or satellite 
component within a portfolio for a consumer who is seeking 
capital growth and has a high to very high risk and return profile 
for that portion of their investment portfolio. It is likely to be 
consistent with the financial situation and needs of a consumer 
with a 5-year minimum investment timeframe and who is 
unlikely to need to withdraw their money on less than one 
month's notice.




