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Mission Statement

Our mission Is to preserve and grow client
assets to protect their present and enable
their future.
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Firm Overview (as of June 30, 2015)

Firm Highlights Representative Client List

A Independently Owned and Employee Controlled _ ) _ )
AcCity of Milwaukee, Wisconsin
A Founded in 1979 A City oflori€@r| ando,
A 31 employees A De p a oftfTmasurytof the State of New Jersey
A Based in Boca Raton. Florida A Fortune 100 Prefined Benefilf
’ A Hawaii Roof@ls Local Union
A Investment Team with 86 years combined experience A Southeastern R&hofyr ansportalti
A All employees invested in firm products A Prominent Childrenodés Hospiltal
A Focus Growth and Global Growth Strategies: A Large Canadian Financial Insi
i Separately Managed Account A  NORCAL Mut u@dmpdnynsurance
i Mutual Eund A Pennsylvani a MuSystemi pal Retl|ir
i UCITS (for non-U.S. investors) A Large European Corporate Plen:
8% Corporate, 16%
Total Assets $5.9 Billion High Net Worth, Endowment &

20% Foundation, 4%

Institutional Assets ~$2.7 Billion

Healthcare, 2%

Largest Client $275 Million Public Fund,

20%

6 Accounts > $100MM UMA, 26% Union/Tafg
Accounts . Hartley, 2%
49 Clients > $10MM

Client list should not be construed as a testimonial. It is not known whether the clients approve or disapprove of Polen or the advisory services provided. Polen used geographical and client diversity as the criterion
for selecting these clients.
*Invested in Focus Growth Strategy
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Our Investment Team

Dan Davidowitz, CIO & Portfolio Manager*

Portfolio

Mr. Davidowitz joined Polen Capital in 2005. Mr.
Davidowitz leads the investment team and is the lead
Ma n a flagship Foeus Grdweh
strategy. Prior to joining Polen Capital, Mr. Davidowitz
spent five years as Vice President and Research
Analyst at Osprey Partners Investment Management.
< Before joining Osprey Partners, Mr.

Davidowitz spent one year as a Research Analyst at Value Line, Inc.

and five years in the health care sector holding various analytical

positions at Memorial Sloan-Kettering Cancer Center. Mr. Davidowitz
received his B.S. with high honors in Public Health from Rutgers

University and a Masters in Business Administration from the City

Damon Ficklin, Portfolio Manager & Analyst*

Julian Pick, Global Portfolio Manager & Analyst

University of New York, Baruch College Zicklin School of Business.
Mr. Davidowitz is a CFA charterholder and a member of the CFA

Institute and the CFA Society of South Florida.

Todd Morris, Research Analyst*

Mr. Morris joined Polen Capital
in 2011. Prior to joining Polen
Capital, Mr. Morris spent a
year in research and
marketing roles with Prudential
Insurance and Millennium
Global Asset Management
Prior to that, Mr. Morris served as an officer in the
U.S. Navy for seven years. Mr. Morris received his
B.S. in History from the U.S. Naval Academy, and
earned an MBA from Columbia Business School.

84 years of Combined Investment Experience - *Equity Ownership
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Stephen Atkins, Research Analyst

Mr. Atkins joined Polen

Capital in 2012. Prior to

joining Polen Capital, Mr.
Atkins spent twelve years as a
portfolio manager at Northern
Trust Investments, including
eight years as a mutual fund
co-manager. Before joining Northern Trust, Mr.
Atkins spent two years as a portfolio manager at Carl
Domino Associates, LP. Mr. Atkins received his B.S.
in Business Administration from Georgetown
University and a General Course degree from the
London School of Economics. Mr. Atkins is a CFA
charterholder and a member of the CFA Institute and
the CFA Society of South Florida.

Mr. Ficklin joined Polen Capital in 2003. Mr.
Ficklin is Co-Portfolio Manager & Research
Anal yst on
strategy. Prior to joining Polen Capital, Mr.
Ficklin spent one year working as an equity
analyst with Morningstar and four years as a
tax consultant to Fortune 500 companies
with Price Waterhouse. Mr. Ficklin graduated Magna Cum Laude
from the University of South Florida with a B.S. in Accounting,
earned a M.S.A. from Appalachian State University, and earned an
MBA with high honors from The University of Chicago Booth School
of Business. Mr. Ficklin is also a Certified Public Accountant (CPA).

t h Eocus Gnowmthd s

Mr. Pick joined Polen Capital in 2014. Mr. Pick is
Portfolio Manager on the f
Prior to joining Polen Capital, Mr. Pick spent the

majority of his career as a Research Analyst and
Portfolio Manager with Janus Capital in Denver,
Colorado where he co-managed the Janus Institutional
International Equity Portfolio and the Janus Advisor

International Equity Fund. His prior experience also includes working
at Sands Capital Management in Arlington, Virginia as a Partner and
Senior Portfolio Manager where he helped launch the Sands Global
Growth Strategy. Mr. Pick also served as Managing Director of Global
Equities with Deutsche Bank in London. Mr. Pick received his B.S.

with Distinction in Economics from George Mason University, and is a

CFA charterholder.

Brandon Ladoff, Global Research Analyst

Jeff Mueller, Research Analyst

Mr. Ladoff joined Polen
Capital in 2013. Prior to
joining Polen Capital, Mr.
Ladoff spent over four years
as a corporate lawyer at
Willkie Farr & Gallagher

LLP. Prior to that, he spent a
year as a Tax associate at PricewaterhouseCoopers
LLP. Mr. Ladoff received his B.S. in Accounting from
the University of Florida, where he graduated
summa cum laude. He also completed a Certificate
in Business Policy at the Wharton School of
Business and earned a J.D. from the University of
Pennsylvania Law School, where he graduated cum
laude.

Teamwork Wins

Jeff joined Polen Capital in 2013.
Prior to joining Polen Capital, Mr.
Mueller spent 10 years in the
U.S. Marine Corps, during which
he flew over 250 combat
missions in F/A-18s. Mr. Mueller
received his B.A. in
Communications and Business Administration from
Trinity University in San Antonio where he was Captain
of the Men's Tennis Team, an All American and NCAA
Champion. Jeff is a Tillman Scholar and earned his
MBA from Columbia Business School where he was a
graduate of the Value Investing Program. Mr. Mueller
graduated from Columbia with Honors and Distinction.

- Open and Candid Communication

www.polencapital.com




Competitive Advantages / Our Philosophy

High Active Share
APortfolio is constructed with approximately 20 high quality companies characterized by abundant
free cash flow, low debt, high ROE, strong revenue growth, stable to improving margins, and
shareholder oriented management teams
ABest Ideas Portfolio i Impartial to index sector weightings and index position weightings

Time Arbitrage
ALong-term focus on company fundamentals and competitive advantages
APortfolio returns are generated through the compound earnings growth of competitively advantaged companies
owned for many years i Share prices follow earnings growth
APortfolio has included slightly more than 100 companies since inception i Avg. holding period approximately five years

Weighing Machine vs. Voting Machine
ANo market predictions i fully invested at all times
AUnemotional selling i an absolute return mentality

RiskManagement (ADondét | osed0 mentality)
AOnly invest in financially superior/competitively advantaged businesses i Margin of Safety
ADo not over-diversify into marginal/poor businesses
APortfolio construction parameters include position size limits and sector weight limits
Astrict and disciplined focus on long term preservation of capital

Time-Tested Process
AOver 25 years of evidential success through consistent application of investment process
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Portfolio Holdings

City of Ormond Beach General Employees’ Pension Plan
Regions Morgan Keegan ITrust #3250000570

PCM # 2962
June 30, 2015
Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
COMMON STOCK

7.151 Abbott Labs 32.02 228.948. 24 49 .08 350,971.08 6.3 20
2.685 Accenture Plc 64.06 172,001.10 96.78 259 854 30 4.7 21
1,387 Adobe Systems Inc 77.07 106.890.10 81.01 112 360.87 2.0 0.0
2,121 Apple Inc 83.59 177,28531 125 43 266,026.43 4.8 1.7
2,342 Auto Data Processing 65.34 153,030.10 80.23 187.898.66 3.4 2.4
1,750 Celgene Corp 11416 199 77555 11574 202.536.25 3.7 0.0
2,070 Facebook Inc C1 A 81.43 168,567 .35 8577 177.533.55 32 0.0
5.214 Fastenal 4558 237.657.85 4218 219.926.52 4.0 2.7
2.250 Gartner Inc 57.78 129 994 59 8578 193.005.00 35 0.0
343 GoogleInc Cl1 A 308.17 105,703.07 540.04 185,233.72 33 0.0
517 GoogleInc C1C 382 44 197,722 06 520.51 269.103.67 4.9 0.0
1.230 Mastercard Inc 62.34 76,680.33 93 48 114 980_40 21 0.7
2.530 MNestle S A Adr 80.19 202.874.12 T72.16 182.564.80 33 2.6
3,459 MNikeInc ClB 49.03 169 594 87 108.02 37364118 6.8 1.0
917 O Reilly Automotive In 150.69 138,178.34 22598 207,223 66 3.7 0.0
7.177 Oracle Corp 2992 214 71097 40.30 289 23310 52 1.5
245 Priceline Grp Inc New 1,195.61 202924 01 1,151.37 282 085.65 5.1 0.0
573 Regeneron Pharma Inc 31954 183.097.80 510.13 292 304 49 53 0.0
6,324 Starbucks Corp 2972 187.961.36 53.62 339.061.26 6.1 1.2
3.995 Tjx Companies 60.93 243 39973 66.17 264.349.15 4.8 13
5916 Visalnc ClA 4225 249 924 50 67.15 397259 40 72 0.7
611 W.W. Grainger Inc 227 58 139 049 86 236.65 144 59315 2.6 20
3.975.971.21 5.311.746.29 96.1 1.0

CASH AND EQUIVALENTS
Dividend Accrual 2.116.10 2.116.10 0.0 0.0
Regions Trust Cash Sweep 215,854.65 215.854.65 39 0.0
217.970.75 217.970.75 3.9 0.0
TOTAL PORTFOLIO 4,193.941.96 5.529.717.03 100.0 1.0

POLEN
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Portfolio Holdings

City of Ormond Beach Police Officers' Pension Trust Fund
Regions Morgan Keegan Trust # 3250000589

PCM # 2964
June 30, 2015

Unit Total Market Pct. Cur.
Quantity Security Cost Cost Price Value Assets Yield
COMMON STOCK
4,952 Abbott Labs 32.01 158.533.64 49.08 243 044.16 6.3 2.0
1.860 Accenture Plc 64.06 119.151.60 96.78 180.010.80 4.7 21
962 Adobe Systems Inc 77.06 7413513 81.01 T77,931.62 2.0 0.0
1,470 Apple Inc 83.61 122,903 .53 125.43 184 37475 4.8 1.7
1,622 Auto Data Processing 65.34 105,981.64 80.23 130,133 .06 3.4 2.4
1.213 Celgene Corp 114.15 138 468.16 115.74 140.386.56 3.7 0.0
1.435 FacebookInc Cl A 81.43 116,857.07 85.77 123 072.78 3.2 0.0
3.614 Fastenal 45.63 164.921.62 42.18 152, 438.52 4.0 2.7
1.558 Gartner Inc 57.88 90,182.50 85.78 133.645.24 3.5 0.0
237 Google Inc Cl1 A 307.81 T72.950.09 540.04 127 989 .48 33 0.0
357 GoogleIne C1C 382.10 136,409 .68 520.51 185, 822.07 4.8 0.0
850 Mastercard Inc 62.34 52.990.47 93.48 79.,458.00 21 0.7
1.813 Nestle S A Adr T78.64 142 580.12 7216 130.826.08 3.4 2.6
2.396 NikeInc ClB 48 .99 11737775 108.02 25881592 6.8 1.0
635 O Reilly Automotive In 150.69 95 68519 22598 143 49730 3.7 0.0
4971 Oracle Corp 2992 148,713 .69 40.30 200,331.30 52 1.5
170 Priceline Grp Inc New 1,195 49 203,234 .01 1,151.37 19573290 51 0.0
397 Regeneron Pharma Inc 319 54 126.856.40 510.13 202.521.61 53 0.0
4.432 Starbucks Corp 2972 131.,732.50 53.62 237.621.68 6.2 1.2
2,770 Tjx Companies 60.92 168,759.18 66.17 183.290.90 4 8 1.3
4096 Wisalnc Cl A 4223 172.978.30 67.15 27504640 72 0.7
423 W.W. Grainger Inc 22754 96,248 .65 236.65 100,102.95 2.6 20
2.757.650.92 3.686.094.07 96.2 1.0
CASH AND EQUIVALENTS
Diavidend Accrual 1.465.66 1.465.66 0.0 0.0
Regions Trust Cash Sweep 145,397 .49 145,397 49 3.8 0.0
146.863.15 146.863.15 3.8 0.0
TOTAL PORTFOLIO 2,904,514.07 3,832,957.22 100.0 1.0
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Portfolio Holdings

Ciry of Ormond Beach Firefighrers' Pension Trusr Fund
Regions Morgan Keegan Trust # 3250000561

PCM # 2963
June 30, 2015

Unit Total AMarket Pct. Cur.
Quandty Security Cost Cost Price Value Assets Yield
COMMON STOCEK
4.045 Abbott Labs 32.02 129.506.18 4908 198.528.60 6.3 20
1.517 Accenture Plc 64.06 97.179.02 96.78 146.815.26 4.7 21
785 Adobe Systems Inc 707 60.407.05 81.01 63,592 85 20 0.0
1.197 Apple Inc 83.48 00024 44 12543 150.133.73 4.8 1.7
1.325 Auto Data Processing 6334 86.577.37 80.23 106.304.75 34 24
900 Celgene Cormp 114.16 113,018.39 11574 114.577.65 3.7 0.0
1.170 Facebook Inc C1 A 8143 95 277.20 8577 100,345 05 32 0.0
2,951 Fastenal 45.58 134,500.37 42 18 124 47318 4.0 27
1.273 Gartner Inc 36.77 T2.268.57 8578 109,197 94 3.5 0.0
194 Google Inc C1 A 307.82 59.717.54 540.04 104.767.76 33 0.0
202 GoogleInc C1C 381900 111.541.94 520.51 151.988.02 4.9 0.0
700  Mastercard Inc 6234 43.639.21 03 438 65.436.00 21 0.7
1.481 Nestle 3. A Adr 78.64 116.470.58 7216 106.868.96 34 2.6
1.957 NikeInc C1B 4095 9776043 108.02 211.395.14 6.8 1.0
512 O Reilly Automotive In 150.69 78.205.94 22508 117.283.62 3.7 0.0
4.060 Oracle Corp 2092 121.471.50 40.30 163.618.00 5.2 1.5
139 Priceline Grp Inc MNew 1,195.45 166.167.03 1.151.37 160.040.43 5.1 0.0
324 FRegeneron Pharma Inc 31954 103.531.25 510.13 165.282.12 5.3 0.0
3.578 Starbucks Comp 2072 106,330.27 53.62 191.834.47 6.1 1.2
2.262 Tjx Companies 60.92 137.812.08 66.17 149.676.54 4.8 1.3
3348 VisaInc Cl A 4225 141.441.706 67.15 224 81820 7.2 0.7
346 W W. Grainger Inc 22754 7872721 236.65 21.880.90 2.6 2.0
2.251.,565.34 3.008.860.07 96.1 1.0
CASH AND EQUIVALENTS
Dividend Accrual 1.197.21 1.197.21 0.0 0.0
Fegions Trust Cash Sweep 119.907.14 119,907 14 3.8 0.0
121.104.35 121.104.35 39 0.0
TOTATL PORTFOLIO 2.372,669.69 3.129.964.42 100.0 1.0
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Account Performance as of June 30, 2015

PAGNRS 1 Year Since Inception
04/25/12-06/30/15*

City of Ormond Beach Gener al Empl oyeesd Pension

Plan 2.42% 19.28% 14.07%
(Gross of Fees)

City of Ormond Beach Gener al Empl oyeesd Pension

Plan 2.27% 18.56% 13.44%

(Net of Fees)

City of Ormond Beach Police Officers6 Pension Trust
Fund 2.43% 19.28% 14.08%
(Gross of Fees)

City of Ormond Beach Police Officers6 Pension Trust
Fund 2.27% 18.57% 13.45%

(Net of Fees)

Ctyof Or mond Beach Firefighterfﬁ%Pensingz;{%ust Fund14090/
(Gross of Fees) ’ :

Ctyof Or mond Beach Firefightersa Pensio of Ust Fund 0
(Net of Fees) 228% R 5304 13.46%

Russell 1000 Growth .12% 10.56% 15.65%

*Performance is annualized.

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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City of Ormond Beach General Employees’' Pension Plan

Benchmark: Russell 1000 Growth
Currency: USD
Data from 3/31/2015 to 6/30/2015

Attribution

POLEN|(CAPITAL

Portfolio Benchmarl-q Variation Attribution Analysis
Average Total Contribution Average Total Confribution Average Total Confribution Allocation Selection Total
Weight Return To Retumn Weight Retum To Retumn Weight Retum To Retun Effect Effect Effect
Total 100.00 2.41 2.41 100.00 0.12 0.12 - 2.30 2.30 0.38 1.92 2.30
Consumer Discretionary 26.01 4.2 1.07 20.86 233 0.43 515 1.89 063 011 0.47 0.59
Producer Durables 10495 0.11 0.03 11.74 -4.51 -0.52 0.79 462 055 0.0s 0.52 0.57
Health Care 14.89 7.06 1.01 1428 3.96 0.48 062 309 0.54 0.03 0.44 0.47
Financial Services 11.08 342 045 8.36 -0.15 -0.01 272 357 045 o.01 0.41 042
Materials & Processing 397 245 0.10 464 -0.64 -0.02 -0.67 312 012 0.01 0.12 013
Consumer Staples 3.52 -1.72 0.04 9.58 -1.38 012 5.06 -0.38 0.08 0.10 0.00 0.10
Litilities — - - 220 413 -0.08 -2.20 413 0.08 010 — 010
Energy — — - 453 0.00 o.o2 453 -0.00 -0.02 0.05 — 0.05
[Cash] 3.58 0.00 0.00 - - — 358 0.00 0.00 -0.05 — -0.05
Technology 2599 -0.50 -0.20 2380 -0.27 005 218 -0.23 015 -0.04 -0.04 -0.08
Allocation Effect Selection Effect Total Effect
Consumer Discretionary
Producer Durables
Health Care
Financial Services
Materials & Processing
Consumer Staples
Litilities
Energy
[Cash] -0.05
Technology -0.08
.08 a1 [:] o1 0z 0.3 0.8 os 05 02 1 %
Top/Bottom Total Effect Attribution Over Time
Average Total Total 1 Allocation Effect Selection Effect s Total Effect (Cumulative) 55
Weight Return Effect
Top 5 25.03 2.22 2
Starbucks Corporation 5.80 13.60 0.65
Repensron Pharmaceuticals, Inc. 5.06 12.99 0.57 15
MIKE, Inc. Class B 541 7.96 044
Abbott Laboratories 6.21 648 0.38 1
Facebook. Inc. Class & 1.55 432 0.18
Bottom 5 22.52 -0.98 05
Oracle Corporation 565 -6.28 027 -
TJX Companies, Inc. 482 -5.24 027 _— o
Autornatic Data Processing, Inc. 362 -BTT 0.19 —-
Google Inc. Class C 5.02 -4.76 019 05
Google Inc. Class A 341 -2.64 -0.06

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results,

47302015

53172015
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Generated by FactSet Research Systems, Inc




Excess Returns for Quarterly Rolling Periods

30% Trailing 1-Year Grogs Excess Returns
on a Quarterly Basis vs. R1000G
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Polen Capital outperformed the R1000G in 62 of 102 periods (61%) for an average 1-year
rolling excess return of 353 basis points since inception as of 3/31/15
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Trailing 5-Year Annualized Gross Excess Returns
on a Quarterly Basis vs. R1000G
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Polen Capital outperformed the R1000G in 75 of 86 periods (87%) for an average 5-year

rolling excess return of 502 basis points since inception as of 3/31/15
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Trailing 3Year Annualized Gross Exceg
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Polen Capital outperformed the R1000G in 71 of 94 periods (76%) for an average 3-year
rolling excess return of 441 basis points since inception as of 3/31/15
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Trailing 7-Year Annualized Gross Excess Returns
on a Quarterly Basis vs. R1000G
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Polen Capital outperformed the R1000G in 78 of 78 periods (100%) for an average 7-year
rolling excess return of 532 basis points since inception as of 3/31/15

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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Capital Drawdown & Recovery Periods

$125 $125
Drawdown &Recovery (Tech Bubble) Drawdown &Recovery (Global Financial Crisis)
December 31, 1999 to December 31, 2003 October 31, 2007 to December 31, 2009
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Supplemental information to the fully c
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future results.
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Portfolio Characteristics

June 30, 2015

Long-Term Polen Long-Term Return on

Percentage of  Market Cap P/E Trailing  P/E Forward Debt/Capital EPS % Growth Total
Portfolio (Millions) 12 Months 12 Months Ratio % Estimates Capital*

Abbott Laboratories 6.3% 73,068 21.0 21.5 11.8 12.0 27.0
Accenture Plc 4.7% 62,965 17.6 18.9 0.4 12.0 54.8 )
Adobe Systems Incorporated 2.0% 40,365 51.9 29.5 11.9 25.0 3.2 Quality - investin
Apple Inc. 4.7% 722,734 14.5 13.2 20.6 10.0 275 companies with little to no
Automatic Data Processing, Inc. 3.4% 37,796 26.8 24.2 0.2 12.0 20.0 debt and higher ROTC
Celgene Corporation 3.5% 92,009 29.3 21.2 49.0 10.0 16.9
Facebook, Inc. Class A 3.2% 240,657 47.4 36.8 0.3 30.0 19.6
Fastenal Company 3.9% 12,399 24.5 22.0 - 18.0 26.2
Gartner, Inc. 3.4% 7,214 39.5 32.3 70.5 20.0 325 Growth - construct a
Google Inc. Class A 3.4% 365,376 20.9 17.8 3.0 18.0 13.8 portfolio that can grow
Google Inc. Class C 4.8% 365,376 20.1 17.2 3.0 18.0 13.8 earnings in the mid-teens
MasterCard Incorporated Class A 2.1% 106,844 28.8 24.8 18.0 20.0 45.7
Nestle S.A. Sponsored ADR 3.4% 228,632 20.0 19.5 14.7 11.0 28.0
NIKE, Inc. Class B 6.7% 92,897 29.2 25.7 7.8 17.5 25.0
O'Reilly Automotive, Inc. 3.7% 22,903 29.0 24.3 40.9 12.0 23.0
Oracle Corporation 5.2% 175,023 14.5 14.7 44.9 18.0 12.3 Value - pay a modest
Priceline Group Inc 5.0% 59,681 21.5 18.8 31.0 18.0 22.8 premium for competitively
Regeneron Pharmaceuticals, Inc. 5.2% 52,659 47.9 41.9 15.3 20.0 20.4 advantaged businesses
Starbucks Corporation 6.1% 80,476 37.4 30.0 28.0 18.0 31.6
TJX Companies, Inc. 4.8% 45,021 20.4 19.1 28.3 12.0 38.7
Visa Inc. Class A 7.1% 164,383 28.6 23.4 - 20.0 52.6
W.W. Grainger, Inc. 2.6% 15,837 19.3 17.9 11.0 13.0 21.2
Cash 4.6%
Polen Focus Growth (weighted average) 143,241 24.0 21.5 18.2 16.4 27.4
Russell 1000 Growth 130,451 21.0 18.5 39.9 7.2% 15.8
S&P 500 135,139 17.1 16.4 38.2 7.0%* 12.6

Source: FactSet
*Adjusted by Polen Capital to reflect underlying business economics rather than GAAP accounting **Our long-term estimates for the market indices are based off of 10 year historical data capturing different market cycles

The information provided in this report should not be construed as a recommendation to purchase or sell any particular security. There is no assurance that any securities discussed herein will remain in the composite at the time you receive this report or that
the securities sold have not been repurchased The s ec uualhadldemgs witl varyy depending dn the size nfehe accoenp, cashSl@ws and redtrietions.dt shpudnot beeagssmed that anyrotthep o r t f
securities transactions or holdings discussed were or will prove to be profitable or will equal the investment performance of the securities discussed herein. For a complete listof P o | epash specific recommendations holdings report and current holdings as

of the current quarter end, please contact info@polencapital.com

POLEN
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Portfolio Activity

YTD as of June 30, 2015

Adobe Systems Inc ADBE March 2015
Facebook Inc FB May 2015
Additions
Fastenal FAST March 2015

FactSet Research FDS March 2015
Allergan AGN February 2015
FactSet Research FDS June 2015

POLEN



Consistent Risk and Return Rankings

As of June 30, 2015

Polen/R1000G '(Qg:gg's Beta Sharpe Ratio [S)te"’\‘/’l‘:t?gg Dnsl_gfifap '”foézt?;ion
Time Period Value Rank | Value  Rank| Value ' Rank| Value Rank| Value @ Rank| Value | Rank| Value Rank
1 Year 1903 1 | 980 1 | 08 7 | 218 1 | 870 8 | 3824 3 | 209 5
3 Years 1717 69 | 122 26 | 089 6 | 185 55 | 924 33 | 8055 13 | -0.17 62
5 Years 1940 30 | 242 7 | 090 12 | 158 10 | 1225 18 | 7609 5 | 016 32
7 Years 1208 5 | 382 2 | 08 8 |08 2 | 1501 10 | 7653 2 | 041 9
10 Years 1114 7 | 321 2 | o8 10 | 071 2 | 1380 11 | 7685 3 | 035 10
15 Years 768 5 | 598 6 | 066 8 | 046 5 | 1303 8 | 6049 6 | 0.64 12
20 Years 1270 7 | 655 4 | 070 12 | 073 4 | 1392 10 | 6291 10 | 052 7
25 Years 1372 2 | 68 2 | 071 14 | 072 2 | 1498 18 | 5637 12 | 054 4
Sincell"l]/zzption 1451 3 | 68 1 | 072 4 | 075 1 | 1487 13 | 5609 3 | 053 3

Results were calculated for the trailing periods ending June 30, 2015

Results for the periods 1, 3, 5, 7, 10, 15, and 20 years were calculated based on monthly returns ’ EVE STM ENT

Source: eVestment Alliance Large Cap Growth Universe

A Significant Alpha produced over 25 years with lower volatility than the benchmark and peers
A Strong Downside Capture since inception

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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Polen Capital vs Large Cap Growth Universe

Rate of Return
POLEN CAPITAL VS EVESTMENT LARGE CAP GROWTH UNIVERSE
Returns as Of: June 30, 2015

25
20
¢ 0
[
@ A A
15
¢
L 2
10
5
0 [ [ [ I [ |
1Year 3 Years 5 Years 7 Years 10 Years 15 Years 20 Years 25 Years Since Inception 26.5
Years
. Returns as of: June 30, 2015
Universe:
eVestment US Large Cap Growth Equity
Since
1Year Rk 3 Years Rk 5 Years Rk 7 Years Rk 10 Years Rk 15 Years Rk 20 Years Rk 25 Years Rk Inception 26. Rk
Il 5th percentile 16.91 22.13 2124 12.99 11.44 7.69 12.85 12.93 13.79
:| 25th percentile 13.36 19.96 19.61 11.45 9.99 5.95 10.95 11.48 12.28
Median 10.96 18.31 18.13 10.30 9.11 4.66 9.80 10.51 11.50
] 75th percentile 8.29 16.69 16.71 8.75 8.33 3.52 9.17 9.80 10.97
I 95th percentile 3.77 13.64 14.35 7.16 7.45 2.25 7.94 9.13 10.21
# of Observations 268 257 248 232 206 155 92 53 34
4 Polen Capital Management, LLC: Polen Focus Gro... 19.05 1 17.17 69 19.40 30 12.598 5 11.14 7 7.68 5 12.71 7 13.72 2 14.51 3
() Russell Index: Russell 1000 Growth 10.56 56 17.99 56 18.59 42 10.50 43 9.10 50 219 g5 8.25 93 9.01 96 9.99 100
A Standard & Poors Index: S&P 500 7.42 30 17.31 67 17.34 67 9.42 64 7.89 88 4.36 57 8.91 83 9.54 a3 10.24 94
Results displayed in US Dollar (USD) 11/1989 - 6/2015
eVestmentand i ts affiliat eeVesemertd )t i cecsl I(eccotl liercftarvredtyi,omi directly from investment manag t h

results may be provided with additional disclosures available on e V e s t m®ystems$ and other important considerations such as fees that may be applicable. Not for general

)
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance ’ EVE STMENT
distribution. * All categories not necessarily included; Totals may not equal 100%. Copyright 2012-2013 eVestment, LLC. All Rights Reserved. ' s

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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Annual Rates of Return

Polen vs. Russell 1000 Growth & S&P 500
January 1, 1989 through June 30, 2015

45%
Polen
B Avg. Annualized
a Return 14.5%
30% I T - = I
15% § ebdeeeveen feveie it iesieseeeseee ofs o) ofe defssvesviiiiiivasiaaiye ................I.:|:|.............. e b4 oo
uﬂlﬂL ﬂl}] _
-15%
-30%
Downside Protection >
-45%
B Polen (Gross) B Polen (Net) O Russell 1000 Growth O S&P 500

Polen (Gross) | 31.2%  13.1%  39.0%  4.8% | 13.1% 10.1% 48.1% 32.0% 37.1% 31.6% 23.9% -3.5% | -4.6%  -6.7% 17.7% 8.8% -0.5%  15.1% 10.7% -27.8% 39.7% | 15.7% | 9.2% | 12.4% | 23.8% | 17.6% | 6.2%

Polen (Net) 29.8% 11.8% 37.5% 3.5% 11.9% 8.9%  46.3% 30.4% 35.6% 30.2% 22.6% -45% -55% -7.5% 16.7% 7.8%  -1.4% 14.1% 9.8% -28.4% 38.5% 14.7% 8.2%  11.8% 23.0%  17.0%  5.9%
R1000G 35.9% -0.3% 41.3% 5.0% 2.9% 2.6% 37.2% 23.1% 30.5% 38.7% 33.2% -22.4% -20.4% -27.9% 29.8% 6.3%  53%  9.1% 11.8% -38.4% 37.2% 16.7%  2.6%  15.3% 33.5%  13.1% 4.0%
S&P 500 31.7% -3.1% 30.5% 7.6% 10.1% 1.3% 37.6% 23.0% 33.4% 28.6% 21.0% -9.1% -11.9% -22.1% 28.7% 10.9% 4.9%  15.8% 5.5% -37.0% 26.5% 15.1%  2.1%  16.0%  32.4%  13.7%  1.2%

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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Risk Management Framework

Governance Structure

Management Committee

Risk Management Committee

Chief Risk Officer

Assess @ ﬁ Check

Enterprise-wide Functions

Business . Trading/
Marketing Operations

Research

Risk Management program inclusive of
operational processes, procedures and tools

|dentify and monitor key risks across all
functions through a comprehensive
governance structure

Monitor client accounts to ensure compliance
with guidelines

Utilize a comprehensive portfolio management
system

Periodic checks and assessments to Risk
Management Committee and Chief Risk
Officer

Page 17 www.polencapital.com



