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FUND FACTS

Investment objective: Aims to provide investors with long-term 
capital growth through investment in quality global shares.

FUND BENEFITS

Provides investors with the potential for capital growth through a 
portfolio of global companies using Barrow Hanley’s experienced 
investment team and disciplined investment process.

FUND RISKS

All investments carry risk and different strategies may carry 
different levels of risk. The relevant product disclosure statement 
or offer document for a fund should be considered before 
deciding whether to acquire or hold units in that fund. Your 
financial adviser can assist you in determining whether a fund is 
suited to your financial needs.

Benchmark: MSCI World Net Total Return Index ($A)

Inception date of strategy: August 2014

ASX commencement date: 06 June 2022

Distribution Frequency: Half-Yearly

Management Fee: 0.99%*

Active, fundamental, bottom-up, valueInvestment style:

Seven years or longerSuggested minimum investment period:

CASH AND FIXED INTEREST 3.3
COMMUNICATION SERVICES 1.8
CONSUMER DISC 3.3
CONSUMER STAPLES 6.6
ENERGY 7.7
FINANCIALS EX PROP 20.1
HEALTH CARE 11.0
INDUSTRIALS 8.0
INFORMATION TECHNOLOGY 12.7
MATERIALS 9.3
OTHER SHARES 16.2

Total: 100.0

PORTFOLIO SECTORS

% of Portfolio   

TOP 5 STOCK HOLDINGS

GE Healthcare Technologies Inc.  2.8%  5.00  70,917,352.64
Permian Resources Corporation  2.7%  5.00  70,917,352.64
Merck & Co., Inc.  2.5%  5.00  70,917,352.64
Sanofi SA  2.5%  5.00  70,917,352.64
BAE Systems plc  2.4%  5.00  70,917,352.64

*Information on management costs is set out in the relevant PDS

ASIA EX. JAPAN 10.8
EUROPE EX. UK 14.3
JAPAN 2.4
NORTH AMERICA 57.9
EMERGING MARKETS 5.1
UNITED KINGDOM 6.2
CASH AND OTHER 3.3

Total: 100.0

PORTFOLIO REGIONS

NET PERFORMANCE - periods ending 28 February 2026

Fund Benchmark Excess

1 month

3 months

1 year

2 year p.a.

3 year p.a.

 1.36

 1.47

 9.26

 14.41

 14.24

-0.98

-4.46

 5.87

 13.22

 18.38

+2.34

+5.94

+3.38

+1.19

-4.14

Since incep. p.a.  13.94  16.11 -2.17

Past performance is not indicative of future performance. Returns may differ due to 
different tax treatments.



MARKET COMMENTARY

The rotation into value stocks that accelerated in January continued through February, albeit with greater regional divergence. February 
introduced another wave of instability: escalating US–Iran tensions, culminating in joint US–Israeli strikes on Iran beginning February 28. 
Because these events unfolded after global equity markets had closed for the month, the most significant oil price reaction—Brent and West 
Texas Intermediate crude both briefly rising into the low $90s at the time of this writing—occurred in early March rather than impacting 
February month end pricing. Still, the prospect of a prolonged conflict and potential disruptions to the Strait of Hormuz added a new geopolitical 
risk premium heading into March. Value again outperformed growth across most major regions, with the MSCI All Country World Value Index up 
3.3% versus a decline of  0.9% for its Growth counterpart. The S&P 500 declined 0.8% in February, reflecting both softness in large cap growth and 
a rotation toward value oriented and cyclically exposed sectors. As markets transitioned into March, investors faced a more complex macro 
environment: persistent questions around global growth, elevated factor dispersion, and a rapidly evolving geopolitical landscape amplified by 
the Iran conflict’s potential impact on global energy supply routes.

PORTFOLIO COMMENTARY

In this market environment, the Barrow Hanley Global Share Fund outperformed the MSCI World Index in February, returning 1.4% vs. a 1.0% 
decline, respectively.

Permian Resources Corp positively contributed to relative performance during the month as the shares of this Permian Basin–focused oil and gas 
producer responded to solid execution and a supportive commodity backdrop. The company’s latest quarterly results showed better than 
expected earnings and cash flow, helped by higher oil price realizations and continued cost discipline, even though total production was modestly 
below expectations due to softer natural gas volumes. Management’s 2026 outlook reinforced the quality of the franchise, with oil production 
guidance paired with a lower than anticipated capital budget that reflects reduced drilling and completion costs and faster well cycle times, 
directly supporting our view that this is a premier operator steadily improving its cost base. The stock also benefitted from rising oil prices in the 
run up to the Iran conflict, though these gains were not fully captured in reported monthly performance because U.S. equity markets were closed 
when strikes began.
Newmont Corporation positively contributed to relative performance during the month as markets rewarded its significant leverage to higher 
gold and copper prices. As a leading global gold miner with additional copper production, the company saw stronger realized prices flow through 
to revenue and cash generation as both metals rallied meaningfully over the period. This supportive commodity backdrop helped offset investor 
concerns around higher unit cost guidance and capital spending that accompanied its latest quarterly update. Newmont’s portfolio is now more 
concentrated in large, long life Tier 1 assets, which positions it to translate periods of elevated metal prices into improved margins and free cash 
flow over time. Management also reiterated a focus on disciplined capital returns, using the stronger pricing environment to fund dividends and 
growth projects without overextending the balance sheet.

LPL Financial Holdings Inc. and SLM Corporation both detracted from relative performance during the month as investor concerns about the 
outlook for financial companies and the long term impact of AI on their business models overshadowed otherwise solid results. At LPL, a leading 
independent wealth management and brokerage platform, earnings were ahead of expectations thanks to higher client cash balances, disciplined 
cost control, and a healthy balance sheet, but the stock traded lower as slower growth in new client assets and slightly lower yields on client cash 
led investors to question the durability of its revenue growth. SLM, which originates and services private student loans, also reported better than 
expected earnings driven by stabilizing credit trends, tighter underwriting, cost discipline, and profitable loan sales that freed up capital for 
additional share repurchases, yet its share price remained under pressure. Management at SLM has pushed back on the idea that AI is 
structurally undermining the value of a college education, highlighting research that points instead to higher interest rates and a softer economy 
as the main drivers of recent weakness in job markets for new graduates. For its part, LPL continues to integrate a large acquisition, maintain 
strong advisor and asset retention, and invest in technology to support advisors.
Baidu, Inc. detracted from relative performance during the month despite reporting results that were broadly in line with expectations. As a 
leading Chinese internet and AI platform, the company delivered modest overall revenue growth but much stronger profit growth, reflecting 
expanding margins and tighter cost control. Management began reporting results in clearer buckets—faster growing AI powered activities such 
as cloud infrastructure, chips, and applications—highlighting the steady mix shift toward AI businesses that are increasingly offsetting pressure 
in traditional search. Longer term drivers such as rapid growth in its Apollo Go autonomous ride service, the planned listing of its chip unit, a 
sizable new share repurchase authorization, and the introduction of a regular dividend underpin our constructive view even as the share price has 
recently been weighed down by market speculation around potential tax changes and competitive dynamics in China’s internet and AI sectors.

OUTLOOK

February broadly extended January’s improving breadth and factor rotation: value continued to lead and participation widened beyond mega cap 
technology, even as style and sector dispersion remained elevated. Monetary policy is still a modest tailwind—major European central banks left 
rates unchanged—while disinflation progress and stable liquidity conditions support a constructive backdrop for earnings and cash flow 
compounding. Against this mix, our outlook remains balanced but positive: cyclical areas tied to industrial activity and energy security should 
continue to find support, while defensives with pricing power can help buffer drawdowns. In our view, active management is well positioned to 
navigate the ongoing rotation, capitalize on valuation gaps created by volatility, and manage around the concentration risks inherent in the 
market as leadership continues to broaden and evolve. Thank you for your continued confidence in our process and philosophy as we position 
portfolios for durable performance in 2026 and beyond.

This publication has been prepared by Perpetual Investment Management Limited ABN 18 000 866 535 AFSL 234426 (Perpetual), as the issuer of units in the Barrow Hanley Global Share Fund (Managed Fund) 
(ASX: GLOB) (ETMF). It is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or needs. You should consider with a financial 
adviser whether the information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information.
The product disclosure statement for the ETMF, issued by Perpetual, should be considered before deciding whether to acquire or hold units in the ETMF. The ETMF's PDS and Target Market Determination can be 
obtained by calling 1800 022 033 or visiting our website  www.perpetual.com.au.
Investment returns, net of management costs have been calculated on the growth of Net Asset Value (NAV) after taking into account all operating expenses (including management costs) and assuming 
reinvestment of distributions on the ex-date. Distribution return has been calculated based on the ETMF's investment portfolio return less the growth of NAV. No allowance has been made for taxation. Future 
returns may bear no relationship to the historical information displayed. The returns shown represent past returns only and are not indicative of future returns of an ETMF. Returns on an ETMF can be particularly 
volatile in the short term and in some periods may be negative. No company in the Perpetual Group (Perpetual Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of the ETMF or the 
return of an investor's capital.

Investor Services 1800 635 323

Email perpetualetf@cm.mpms.mufg.com

www.perpetual.com.au
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