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Seeks Growth & Capital Preservation (Performance (%) as of 6 -30 -2026)

Qtr 
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10 Yr 
 

Inception 
(10 -1-2005)  

Polen 5Perspectives Small -Mid Growth 
(Gross) 

28.41 24.06 42.30 31.57 10.41 21.00 14.43 

Polen 5Perspectives Small -Mid Growth 
(Net) 

28.21 23.62 41.09 30.48 9.48 20.01 13.27 

Russell 2500 Growth 24.02 19.66 32.94 16.38 4.98 12.55 10.24 
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As of 12-31-2025, the Polen U.S. SMID Cap Growth strategy has been renamed to Polen 5Perspectives Small -Mid Growth. 1Performance shown represents results 
achieved at prior firms. The Polen 5Perspectives Small -Mid Growth strategy (the “Strategy”) began in October 2005 and was manage d by Cupps Capital until October 
2016 at which time it was transitioned to Advisory Research Investment Management. In March 2024, it transitioned to Bosun As set Management, and subsequently in 
June 2025, it transitioned to Polen Capital. Andrew Cupps has served as the portfolio manager of the Strategy since inception . Mr. Cupps has been supported in his role 
as portfolio manager by various individuals, including Kevin Leitner and Chris Bush. Mr. Leitner has worked on the Strategy s ince inception. Mr. Bush began working on 
the Strategy in 2007. At all times during his tenure as portfolio manager, Mr. Cupps has had ultimate decision -making authority with respect to the Strategy. Mr. 
Cupps, Mr. Leitner and Mr. Bush joined Polen Capital on June 30, 2025. Performance results presented in materials prior to Ju ne 30, 2025 were achieved by a team that 
is no longer with Polen Capital. Returns are presented gross and net of management fees and include the reinvestment of all income. Historical net of fee perf ormance 
was calculated using either actual management fees or highest fees. During certain periods of the track record, net of fee pe rformance was calculated using actual 
management fees, while the highest fee was used during others. Beginning, October 31, 2016, net of fee performance is being c alculated using highest fee.  Prior period 
net of fee performance was calculated using actual management fees plus fund expenses (where applicable).  After July 1, 2025, net of fee performance was calculated 
using either actual management fees or highest fees for fund structures. Current performance may be lower or higher. Periods over one-year are annualized. Past 
performance does not guarantee future results.  Please reference the GIPS Report which accompanies this commentary. The commentary is not intended as a 
guarantee of profitable outcomes. Any forward -looking statements are based on certain expectations and assumptions that are susc eptible to changes in 
circumstances. Opinions and views expressed constitute the judgment of Polen Capital as of the date herein, may involve a number of assumptions and estimates which 
are not guaranteed, and are subject to change. 

PORTFOLIO MANAGER COMMENTARY  

Polen 5Perspectives Small -Mid Growth

June 2026 

• During the second quarter of 2026, the Polen 

5Perspectives Small -Mid Growth Composite Portfolio 

returned 28.4% gross and 28.2% net of fees, 

respectively, compared to the 24.0% return of the 

Russell 2500 Growth Index (the “Index”).  

• The top contributors to relative performance in the 

period were Bloom Energy, Sandisk  Corp, and 

DigitalOcean  Holdings. The most significant detractors 

from the Portfolio’s relative performance in the quarter 

were Fastly, Astera Labs (not owned), and BWX 

Technologies.

• While concerns surrounding economic growth, trade 

policy, and the durability of the AI investment cycle 

weighed on markets early in the quarter, many of those 

fears quickly subsided as the quarter progressed.  

Investor sentiment sharply improved and SMID caps 

staged one of their best quarterly returns of the past 25 

years with the Russell 2500 Growth +24%.  

• Companies with exposure to long -duration secular 

growth themes —including AI infrastructure, 

electrification, aerospace, and defense modernization —

were among the strongest performers.
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Commentary

It was a banner quarter for SMID cap growth stocks. While 

concerns surrounding economic growth, trade policy, and the 

durability of the AI investment cycle weighed on markets early in 

the quarter, many of those fears quickly receded to the 

background as the quarter progressed.  Investor sentiment 

sharply improved and SMID caps staged one of their best 

quarterly returns of the past 25 years with the Russell 2500 

Growth +24%.  

One of the defining features of the quarter was the market's 

ongoing debate surrounding AI - related capital spending. 

Following periods of concern earlier this year that investment in AI 

infrastructure could moderate, a steady stream of 

announcements from hyperscalers  and enterprise customers 

assuaged those concerns and instilled confidence for the market 

that spending growth would continue. Rather than slowing, the 

race to build AI infrastructure appears to be accelerating, 

benefiting a broad range of companies across power generation, 

electrical equipment, networking, and data center infrastructure.

Related, the market's attention increasingly shifted toward power 

availability as one of the primary constraints on future AI growth. 

As electricity demand forecasts continued to move higher, 

investors focused on companies positioned to benefit from the 

need to expand generation capacity, strengthen grid 

infrastructure, and provide alternative power solutions. This 

dynamic was particularly evident among Industrials and select 

Technology businesses tied to the broader electrification theme.

While geopolitical developments and trade policy headlines 

remained sources of volatility throughout the quarter, market 

leadership generally broadened as investor confidence improved. 

Companies with exposure to long -duration secular growth 

themes —including AI infrastructure, electrification, aerospace, and 

defense modernization —were among the strongest performers, 

while many areas tied more closely to cyclical economic concerns 

lagged.

Portfolio Performance & Attribution

During the second quarter of 2026, the Polen 5Perspectives Small -

Mid Growth Composite Portfolio (the “Portfolio”) returned 28.2% 

(net of fee) compared to the 24.0% return of the Russell 2500 

Growth Index (the “Index”).

The top contributors to the Portfolio’s relative performance in the 

quarter were Sandisk  Corp ., Bloom Energy , and DigitalOcean  

Holdings.

Sandisk  is a provider of NAND flash memory and storage 

solutions serving consumer, enterprise, and cloud computing 

markets. Shares outperformed during the quarter as improving 

pricing dynamics across the memory market and growing demand 

from AI - related infrastructure increased investor confidence in 

the company's earnings outlook. As supply and demand conditions 

continued to normalize, the market became more constructive on 

the sustainability of the industry's recovery and Sandisk's  

positioning to potentially benefit from higher storage demand.

DigitalOcean  is a cloud infrastructure provider focused on serving 

developers, startups, and small - to -medium -sized businesses. The 

company offers a simple and cost -effective platform for 

deploying, managing, and scaling applications in the cloud. Shares 

outperformed during the quarter as investors responded 

favorably to company execution, improving growth expectations, 

and increasing confidence in the company’s ability to benefit from 

broader demand for cloud infrastructure and AI - related 

workloads.

Bloom Energy is a provider of solid oxide fuel cells that deliver 

reliable, on -site power generation for data centers, industrial 

facilities, and utilities. As demand for electricity is expected to 

accelerate, particularly from AI - related infrastructure, we believe 

Bloom remains well positioned to help address power constraints 

through its distributed energy solutions. During the quarter, 

shares contributed positively as investors remained focused on 

the company’s expanding opportunity set tied to growing power 

demand and data center buildouts.

The most significant detractors from the Portfolio’s relative 

performance in the quarter were Fastly, Astera Labs (not owned), 

and  BWX Technologies.

Fastly  is an edge cloud platform that helps customers deliver, 

secure, and optimize digital experiences. Shares underperformed 

during the quarter amid continued investor concerns surrounding 

growth durability and competitive dynamics within the content 

delivery and edge computing markets. During the period, we 

exited the position as our process identified more attractive 

opportunities elsewhere and our conviction in the risk/reward 

profile diminished.

Astera Labs was among our largest relative detractors despite 

not being held in the Portfolio during the quarter. The company, 

which provides semiconductor -based connectivity solutions that 

enable AI servers and cloud infrastructure, was up more than 

250% during the period as investors continued to reward 

companies viewed as key beneficiaries of accelerating AI - related 

infrastructure spending. 

BWX Technologies supplies nuclear components and services 

primarily for the U.S. Navy, while also expanding its presence in 

commercial nuclear power and advanced reactor technologies. 

Shares lagged during the quarter despite solid fundamentals, as 

investor enthusiasm shifted toward higher -beta AI and 

technology - related beneficiaries during the market rally. While the 

stock underperformed in the period, we continue to view BWX as 

well positioned to benefit from growing investment in nuclear 

energy and defense modernization. 
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Portfolio Activity

Consistent with the past few quarters, at the end of the quarter, 

the Portfolio continued to have its largest absolute and relative 

exposure to the Industrials sector which is representative of the 

conviction we retain in the Electrification and Aerospace themes.  

However, one of the most notable shifts in the quarter was a 

significant increase in our exposure to Technology.  The biggest 

driver of this increase stems from a nascent theme around what 

we might loosely characterize as neocloud  providers ( ie  

specialized cloud infrastructure providers dedicated to AI 

workloads).  Other drivers of the increased weight to Technology 

include Agentic AI as well as finding selective opportunities across 

Semis and Software.  This large addition to Technology was 

primarily funded by our decreased exposures to Industrials, 

Materials and Energy.  As noted earlier, Industrials remains our 

largest sector exposure but has declined on the margin given 

decreased exposure to the Military 2.0 ( ie  next generation military 

technology) and Aerospace themes.  

Outlook

We believe the SMID cap universe in the US is home to some of 

the most innovative, dynamic companies and entrepreneurs in the 

world.  More than anything, we have found that our performance 

is fueled by the accelerating pace of change.  Unlike rate cuts or a 

turn in the economic cycle, orienting around this accelerating pace 

of change has provided us with opportunities largely irrespective 

of the market environment.  We have sought to build a process 

that harnesses change and disruption to our advantage.  Amidst 

this paradigm shift we’ve experienced with AI in recent years, this 

has only become more important for us  and we expect that to 

continue into the future . 

Thank you for your continued interest in Polen Capital and the 

5Perspectives Small -Mid Growth Portfolio. Please do not hesitate 

to reach out with any questions.

Experience in Growth Investing

Drew Cupps 

Head of Team, Portfolio Manager & Analyst 

34 years of industry experience
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Important Disclosures & Definitions

This commentary is very limited in scope and is not meant to provide 
comprehensive descriptions or discussions of the topics mentioned herein. 
Moreover, this commentary has been prepared without taking into account 
individual objectives, financial situations or needs. As such, this 
commentary is for informational discussion purposes only and is not to be 
relied on as legal, tax, business, investment, accounting or any other advice. 
Recipients of this commentary should seek their own independent financial 
advice. Investing involves inherent risks, and any particular investment is 
not suitable for all investors; there is always a risk of losing part or all of 
your invested capital.

No statement herein should be interpreted as an offer to sell or the 
solicitation of an offer to buy any security (including, but not limited to, any 
investment vehicle or separate account managed by Polen Capital). 
Recipients acknowledge and agree that the information contained in this 
commentary is not a recommendation to invest in any particular 
investment, and Polen Capital is not hereby undertaking to provide any 
investment advice to any person. This commentary is not intended for 
distribution to, or use by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to local law or regulation. 

Unless otherwise stated in this commentary, the statements herein are 
made as of the date of this commentary and the delivery of this 
commentary at any time thereafter will not create any implication that the 
statements are made as of any subsequent date. Certain information 
contained herein is derived from third parties beyond Polen Capital's 
control or verification and involves significant elements of subjective 
judgment and analysis. While efforts have been made to ensure the quality 
and reliability of the information herein, there may be limitations, 
inaccuracies, or new developments that could impact the accuracy of such 
information. Therefore, this commentary is not guaranteed to be accurate 
or timely and does not claim to be complete. Polen Capital reserves the 
right to supplement or amend these slides at any time, but has no 
obligation to provide the  recipient with any supplemental, amended, 
replacement or additional information.

Any statements made by Polen Capital regarding future events or 
expectations are forward -looking statements and are based on current 
assumptions and expectations. Such statements involve inherent risks and 
uncertainties and are not a reliable indicator of future performance. Actual 
results may differ materially from those expressed or implied. 

The Russell 2500® Growth Index is a market capitalization weighted index 
that measures the performance of the small to mid -cap growth segment 
of the U.S. equity universe. It includes Russell 2500® companies with higher 
price-to-book ratios and higher forecasted growth values. The index is 
maintained by the FTSE Russell, a subsidiary of the London Stock Exchange 
Group. The performance of an index does not reflect any transaction costs, 
management fees, or taxes.

It is impossible to invest directly in an index. Past performance is not 
indicative of future results.

Source: All data is sourced from Bloomberg unless otherwise noted. All 
company -specific information has been sourced from company financials 
as of the relevant period discussed.

The Global Industry Classification Standard (“GICS”) was developed by and 
is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and 
Standard & Poor’s, a division of The McGraw -Hill Companies, Inc. (“S&P”) 
and is licensed for use by Polen Capital Management, LLC. Neither MSCI, 
S&P nor any third party involved in making or compiling the GICS or any 
GICS classifications makes any express or implied warranties or 
representations with respect to such standard or classification (or the 
results to be obtained by the use thereof), and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability and fitness for a particular purpose with respect to any of 
such standard or classification. Without limiting any of the foregoing, in no 
event shall MSCI, S&P, any of their affiliates or any third party involved in 
making or compiling the GICS or any GICS classifications have 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. 

Definitions : 

Contribution to relative return: a measure of a security’s contribution to 
the relative return of a portfolio versus its benchmark index. The calculation 
can be approximated by the below formula, taking into account purchases 
and sales of the security over the measurement period. Please note this 
calculation does not take into account transactional costs and dividends of 
the benchmark, as it does for the portfolio. Contribution to relative return 
of Stock A = (Stock A portfolio weight (%) - Stock A benchmark weight 
(%)) x (Stock A return (%) – Aggregate benchmark return (%)). All 
company -specific information has been sourced from company financials 
as of the relevant period discussed.
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