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Fund facts
Investment manager: Montgomery Investment Management 

Pty Ltd 

Sub-investment manager: Australian Eagle Asset Management 
Pty Ltd appointed 12 September 2022.

Objective: To outperform the index over a rolling 
5-year period.

Benchmark: S&P/ASX 300 Accumulation Index

Portfolio managers: Sean Sequeira, Alan Kwan

APIR code: FHT0030AU

Investment style: Agnostic

Investment timeframe: 5 years recommended

Inception: 17 August 2012

Minimum initial investment: $25,000

Fund size: $231.51 million

Management fees and costs: 1.36% pa*

Distributions: Half-yearly. View a history of our 
website here.

Performance fee: 15.38% outperformance of the 
benchmark**

Unit prices: montinvest.com/our-funds/the-
montgomery-fund/

1 month 3 months 6 months 12 months 3 years 
(p.a.)

5 years 
(p.a.)

Since 
inception#

Compound  
annual return 

(since inception)

The Montgomery Fund 3.74% 6.28% 0.83% -0.19% 6.82% 2.87% 215.82% 8.54%

S&P/ASX 300 Accumulation Index 1.62% 4.40% 0.19% 4.25% 11.16% 7.59% 263.40% 9.63%

Out/under performance 2.12% 1.88% 0.64% -4.44% -4.34% -4.72% -47.58% -1.09%

Portfolio performance 

Fund overview
The Montgomery Fund’s portfolio will typically comprise 25-35 high-conviction stocks listed on the ASX. The Fund 
employs an active, bottom-up investment approach focused on fundamental analysis and high-quality companies.

* 	 Includes the Responsible Entities fees, Montgomery’s fees, custody fees, ordinary and abnormal expenses and any indirect costs. This is an estimate as cost may vary.
**	Please read the Product Disclosure Statement for details.

#	 Inception: 17 August 2012, 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.

Fund performance

The Montgomery Fund

S&P/ASX 300 Accumulation Index

 $363,396 

$315,819 

https://www.montinvest.com/our-funds/the-montgomery-fund
http://montinvest.com/our-funds/montgomery-small-companies-fund/
http://montinvest.com/our-funds/montgomery-small-companies-fund/
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Top 10 holdings
Company Name ASX Code Weight (%)

BHP Group Ltd BHP 6.30

ASX Ltd ASX 6.14

Brambles Ltd BXB 6.00

Commonwealth Bank of Australia CBA 5.12

PLS Group Ltd PLS 5.08

Aristocrat Leisure Ltd ALL 4.80

Rio Tinto Ltd RIO 4.70

Worley Ltd WOR 4.53

CSL Ltd CSL 4.52

Cochlear Ltd COH 4.46

Cash 2.47

Weighted average market capitalisation $74.41bn

Fund commentary 

Pleasingly, The Montgomery Fund returned 3.74 per cent after fees in August 
2026, materially outperforming the S&P/ASX 300 Accumulation Index for the 
month by 2.12 per cent. 

Outperformance was driven by overweight healthcare, particularly CSL, and 
resources positions.  Resource holdings benefited from strength in gold, 
lithium and diversified miners. The result highlights the benefit of maintaining 
exposure to high-quality companies, particularly after a long period in 
which ‘quality’ has played second fiddle to AI-driven ‘momentum’. Selective 
resource exposure where earnings growth and commodity support have 
improved also contributed to August’s result.

Portfolio changes

The Fund increased positions in ASX Ltd (ASX:ASX), BHP Group Ltd 
(ASX:BHP), Cochlear Ltd (ASX:COH), CSL Ltd (ASX:CSL) and PLS Ltd 
(ASX:PLS).  

The Fund decreased exposure to Life360 Inc. (ASX:360), Aristocrat Leisure 
Ltd (ASX:ALL), Commonwealth Bank of Australia Ltd (ASX:CBA), Fortescue 
Ltd (ASX:FMG), Iluka Resources Ltd (ASX:ILU), National Australia Bank Ltd 
(ASX:NAB), QBE Insurance Group Ltd (ASX:QBE), Transurban Group Ltd 
(ASX:TCL). 

Galan Lithium (ASX:GLN)

The Fund initiated a small position in Galan Lithium Ltd (ASX:GLN), a lithium 
developer transitioning into production at its flagship Hombre Muerto West 
(HMW) lithium brine project in Argentina.

We were attracted to Galan Lithium’s exposure to a recovering lithium market 
and its transition from development toward production and cash flow. The 
HMW project is a large, high-grade, high-purity lithium brine resource in 
Argentina, with a premium lithium chloride concentrate grading around 6 per 
cent lithium, equivalent to approximately 32 per cent LCE, and an estimated 
operating cost of US$3,263/t LCE, placing it firmly in the lowest quartile of 
production costs.

Recent operational progress has also improved the investment case, with 
Galan completing wet commissioning at HMW and producing first processed 
lithium chloride during the June 2026 quarter. In our view, this creates a 
meaningful change in the company’s quality profile, as the market begins to 
recognise Galan’s graduation from developer to producer.

The Fund exited its small position in Weebit Nano Ltd (ASX:WBT) as the 
risk-reward trade-off deteriorates amid heightened volatility across the AI 
theme and a material sell-off in semiconductor-related equities. While the 
company continues to progress toward commercialisation, the timing and 
scale of future revenue remained uncertain due to customer delays. The 
share price has become more dependent on broader AI sentiment. 

Contributors

CSL Ltd (ASX:CSL) – CSL continued its outperformance since July, with the 
FY26 result revealing strong progress in its turnaround strategy. The core 
plasma business posted high-single-digit growth, while Seqirus gained 
market share. Despite interim management in place, CSL has already 
achieved US$176 million in cost efficiencies.

Evolution Mining Ltd (ASX:EVN) – Evolution Mining rose alongside a bounce 
in the gold price. The FY2026 result revealed record cash flow generation, 
supported by rising gold and copper prices, operational improvement and a 
stronger balance sheet. 

PLS Ltd (ASX:PLS) – PLS followed the lithium price higher as management 
announced a robust FY26 result, driven by higher lithium prices, production 
growth and operational improvements. PLS also declared a five cents per 
share fully franked dividend but retained the majority of free cashflow for 
future capital expenditure and balance sheet flexibility.

Industry exposure

The Montgomery Fund S&P/ASX 300 Accumulation Index

Detractors

Life360 Inc. (ASX:360) – Life360 fell after a strong run into its 2Q2026 result, with 
the market already pricing in a positive update. While monthly active user growth 
returned to around 20 per cent and monetisation continued to improve, the result 
was not enough to prevent profit-taking after recent outperformance.

QBE Insurance Group Ltd (ASX:QBE) – QBE fell after its result revealed early 
signs the insurance cycle may be moderating, with premium rate momentum 
decelerating. While underwriting profitability remains strong, the market is 
becoming more cautious about extrapolating future margin expansion as the 
cycle matures.

Wesfarmers Ltd (ASX:WES) – Wesfarmers underperformed despite reporting 
strong underlying growth as the market began to price in short-term expectations 
of slowing consumer activity. The conglomerate’s diversified operations provide a 
strong platform for compounding earnings through the cycle.
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Read our insights at 
rogermontgomery.com

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

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

Important information
This report was prepared by Montgomery Investment Management Pty Ltd, AFSL No: 354564 (‘Montgomery’) the investment manager of The Montgomery Fund (‘TMF’), 
ARSN 159 364 155. 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 into account your particular objectives, financial circumstances or needs. You should obtain and consider a copy of the 
Product Disclosure Document (‘PDS’) relating to the Fund before making a decision to invest. Both the PDS and the Target Market Determination are available here: fundhost.com.
au/fund/the-montgomery-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 report. Past performance is not indicative of future performance.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned June 2025) 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 2024) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 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 Montgomery’s 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. 

For investors
Rhodri Taylor
Account Manager – Private Clients

	 02 8046 5022
	 rtaylor@montinvest.com

David Buckland
Chief Executive Officer

	 02 8046 5004
	 dbuckland@montinvest.com

Platform availability
•	 Asgard

•	 BT Panorama 

•	 CFS Edge 

•	 DASH

•	 HUB24

•	 Insignia eXpand 

•	 Macquarie Wrap 

•	 Mason Stevens 

•	 Netwealth

•	 North

•	 Powerwrap 

•	 Praemium 

For advisers, researchers and platforms
Scott Phillips
Head of Distribution 
States – National

	 0417 529 890
	 sphillips@montinvest.com

Michael Gollagher
National Account Manager
States – QLD

	 0409 771 306
	 mgollagher@montinvest.com

Toby Roberts
National Account Manager
States – NSW & ACT

	 0402 093 561
	 troberts@montinvest.com

David Denby
National Account Manager
States – VIC, SA & TAS

	 0455 086 484
	 ddenby@montinvest.com

Dean Curnow
National Account Manager 
States – NSW & WA

	 0405 033 849
	 dcurnow@montinvest.com

Ratings

Contact details

Zenith
Recommended

Lonsec Research
Recommended
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https://www.youtube.com/user/RogerJMontgomery
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