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Our mission is to preserve and grow client 

assets to protect their present and enable 

their future.

Mission Statement
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Corporate, 16%

Endowment & 
Foundation, 4%

Public Fund, 
20%

Union/Taft-
Hartley, 2%

UMA, 26%

Healthcare, 2%

High Net Worth, 
20%

Mutual Fund, 
8%

Å City of Milwaukee, Wisconsin

Å City of Orlando, Florida

Å Department of Treasury of the State of New Jersey

Å Fortune 100 Defined Benefit Plan

Å Hawaii Roofers Local Union 221

Å Southeastern PA Transportation Authority

Å Prominent Childrenôs Hospitals

Å Large Canadian Financial Institution

Å NORCAL Mutual Insurance Company

Å Pennsylvania Municipal Retirement System

Å Large European Corporate Pension Plan

$5.9 Billion

~$2.7 Billion

$275 Million

6 Accounts > $100MM

49 Clients > $10MM
Accounts

Representative Client List

Firm Overview (as of June 30, 2015)

Largest Client

Firm Assets* 

Total Assets

Institutional Assets

Firm Highlights

Å Independently Owned and Employee Controlled

Å Founded in 1979

Å 31 employees

Å Based in Boca Raton, Florida

Å Investment Team with 86 years combined experience

Å All employees invested in firm products

Å Focus Growth and Global Growth Strategies:

ï Separately Managed Account 

ï Mutual Fund

ï UCITS (for non-U.S. investors)

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

Mr. Davidowitz joined Polen Capital in 2005. Mr. 

Davidowitz leads the investment team and is the lead 

Portfolio Manager on the firmôs flagship Focus Growth 

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 

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.

Dan Davidowitz, CIO & Portfolio Manager*

Mr. Ficklin joined Polen Capital in 2003. Mr. 

Ficklin is Co-Portfolio Manager & Research 

Analyst on the firmôs flagship Focus Growth 

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).

Damon Ficklin,  Portfolio Manager & 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.

Todd Morris, Research Analyst* 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.

Brandon Ladoff, Global 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. 

Mr. Pick joined Polen Capital in 2014. Mr. Pick is 

Portfolio Manager on the firmôs Global Growth strategy. 

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. 

Julian Pick, Global Portfolio Manager & Analyst

Jeff Mueller, Research Analyst

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.

84 years of Combined Investment Experience   - *Equity Ownership - Open and Candid Communication

Teamwork Wins
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High Active Share
Å Portfolio 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

Å Best Ideas Portfolio ïImpartial to index sector weightings and index position weightings

Time Arbitrage
Å Long-term focus on company fundamentals and competitive advantages

Å Portfolio returns are generated through the compound earnings growth of competitively advantaged companies 

owned for many years ïShare prices follow earnings growth

Å Portfolio has included slightly more than 100 companies since inception ïAvg. holding period approximately five years

Weighing Machine vs. Voting Machine
Å No market predictions ïfully invested at all times

Å Unemotional selling ïan absolute return mentality

Risk Management  (ñDonôt loseò mentality)
Å Only invest in financially superior/competitively advantaged businesses ïMargin of Safety

Å Do not over-diversify into marginal/poor businesses

Å Portfolio construction parameters include position size limits and sector weight limits

Å Strict and disciplined focus on long term preservation of capital 

Time-Tested Process 
Å Over 25 years of evidential success through consistent application of investment process

Competitive Advantages / Our Philosophy

Page 4
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Portfolio Holdings
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Portfolio Holdings
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Portfolio Holdings
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Account Performance as of June 30, 2015

www.polencapital.com

*Performance is annualized.  

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

2Q15 1 Year Since Inception

04/25/12-06/30/15*

City of Ormond Beach General Employeesô Pension 

Plan

(Gross of Fees)

2.42% 19.28% 14.07%

City of Ormond Beach General Employeesô Pension 

Plan

(Net of Fees)

2.27% 18.56% 13.44%

City of Ormond Beach Police Officersô Pension Trust 

Fund

(Gross of Fees)

2.43% 19.28% 14.08%

City of Ormond Beach Police Officersô Pension Trust 

Fund

(Net of Fees)

2.27% 18.57% 13.45%

City of Ormond Beach Firefightersô Pension Trust Fund

(Gross of Fees)
2.42% 19.24% 14.09%

City of Ormond Beach Firefightersô Pension Trust Fund

(Net of Fees)
2.26% 18.53% 13.46%

Russell 1000 Growth .12% 10.56% 15.65%

Page 8
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Attribution
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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

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

Excess Returns for Quarterly Rolling Periods
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Trailing 5-Year Annualized Gross Excess Returns
on a Quarterly Basis vs. R1000G

-5%

0%

5%

10%

15%
Trailing 7-Year Annualized Gross Excess Returns 

on a Quarterly Basis vs. R1000G

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
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

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

-5%

0%

5%

10%

15%

20%
Trailing 3-Year Annualized Gross Excess 
Returns on a Quarterly Basis vs. R1000G

-20%

-10%

0%

10%

20%

30% Trailing 1-Year Gross Excess Returns
on a Quarterly Basis vs. R1000G
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Drawdown & Recovery (Tech Bubble)
December 31, 1999 to December 31, 2003

Polen Focus Growth
S&P 500
R1000G

Polen Full Recovery
3.3 Years
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Drawdown & Recovery (Global Financial Crisis)
October 31, 2007 to December 31, 2009

Polen Focus Growth
S&P 500
R1000G

Polen Full Recovery
2.2 Years
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Drawdown to Present
December 31, 1999 to June 30, 2015

Polen Focus Growth
S&P 500
R1000G

Recovery Time From Initial 
Drawdown

Polen 3.3 Years
S&P 500 6. 1 Years
R1000G 12.6 Years

Capital Drawdown & Recovery Periods

Supplemental information to the fully compliant composite performance which accompanies this presentation. Past performance is not indicative of future results.
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June 30, 2015

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 securi ty. 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 securities discussed do not represent the compositeôs entire portfolio. Actual holdings will vary depending on the size of the account, cash flows and restrictions. It should not be assumed that any of the

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 list of Polenôspast specific recommendations holdings report and current holdings as 

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

Name

Percentage of 

Portfolio

Market Cap 

(Millions)

P/E Trailing    

12 Months

P/E Forward 

12 Months

Long-Term 

Debt/Capital 

Ratio %

Polen Long-Term 

EPS % Growth 

Estimates

Return on 

Total 

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

Apple Inc. 4.7% 722,734 14.5 13.2 20.6 10.0 27.5

Automatic Data Processing, Inc. 3.4% 37,796 26.8 24.2 0.2 12.0 20.0

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 32.5

Google Inc. Class A 3.4% 365,376 20.9 17.8 3.0 18.0 13.8

Google Inc. Class C 4.8% 365,376 20.1 17.2 3.0 18.0 13.8

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

Priceline Group Inc 5.0% 59,681 21.5 18.8 31.0 18.0 22.8

Regeneron Pharmaceuticals, Inc. 5.2% 52,659 47.9 41.9 15.3 20.0 20.4

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

Quality - invest in 

companies with little to no 

debt and higher ROTC

Growth - construct a 

portfolio that can grow 

earnings in the mid-teens

Value - pay a modest 

premium for competitively 

advantaged businesses

Portfolio Characteristics

mailto:info@polencapital.com
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Portfolio Activity

Initiations Ticker Date

Adobe Systems Inc ADBE March 2015

Facebook Inc FB May 2015

Sells Ticker Date

Allergan AGN February 2015

FactSet Research FDS June 2015

YTD as of June 30, 2015

Additions Ticker Date

Fastenal FAST March 2015

Trims Ticker Date

FactSet Research FDS March 2015
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Source: eVestment Alliance Large Cap Growth Universe

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

Polen/R1000G 

Time Period Value Rank Value Rank Value Rank Value Rank Value Rank Value Rank Value Rank

1 Year 19.03 1 9.80 1 0.81 7 2.18 1 8.70 8 38.24 3 2.09 5

3 Years 17.17 69 1.22 26 0.89 6 1.85 55 9.24 33 80.55 13 -0.17 62

5 Years 19.40 30 2.42 7 0.90 12 1.58 10 12.25 18 76.09 5 0.16 32

7 Years 12.98 5 3.82 2 0.84 8 0.85 2 15.01 10 76.53 2 0.41 9

10 Years 11.14 7 3.21 2 0.85 10 0.71 2 13.80 11 76.85 3 0.35 10

15 Years 7.68 5 5.98 6 0.66 8 0.46 5 13.03 8 60.49 6 0.64 12

20 Years 12.70 7 6.55 4 0.70 12 0.73 4 13.92 10 62.91 10 0.52 7

25 Years 13.72 2 6.84 2 0.71 14 0.72 2 14.98 18 56.37 12 0.54 4

Since Inception 

1/1/89
14.51 3 6.86 1 0.72 4 0.75 1 14.87 13 56.09 3 0.53 3

DnSide Cap 

Ratio
Sharpe Ratio

Standard 

Deviation

Information 

Ratio

Returns 

(Gross)
BetaAlpha

As of June 30, 2015

ÅSignificant Alpha produced over 25 years with lower volatility than the benchmark and peers

ÅStrong Downside Capture since inception

Consistent Risk and Return Rankings

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

eVestment and its affiliated entities (collectively, ñeVestmentò) collect information directly from investment management firms and other sources believed to be reliable; however, 

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 

results may be provided with additional disclosures available on eVestmentôssystems and other important considerations such as fees that may be applicable. Not for general 

distribution. * All categories not necessarily included; Totals may not equal 100%. Copyright 2012-2013 eVestment, LLC. All Rights Reserved.

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 vs. Russell 1000 Growth & S&P 500

January 1, 1989 through June 30, 2015

Downside Protection

Polen

Avg. Annualized 

Return 14.5%

Annual Rates of Return

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

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 YTD

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% -4.5% -5.5% -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% 5.3% 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%

Polen (Gross) Russell 1000 Growth S&P 500Polen (Net)
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Risk Management Framework

Å Risk Management program inclusive of 

operational processes, procedures and tools

Å Identify and monitor key risks across all 

functions through a comprehensive 

governance structure

Å Monitor client accounts to ensure compliance 

with guidelines

Å Utilize a comprehensive portfolio management 

system

Å Periodic checks and assessments to Risk 

Management Committee and Chief Risk 

Officer

Governance Structure

Management Committee

Risk Management Committee

Chief Risk Officer

Assess

Enterprise-wide Functions

Business

Mgmt.
Marketing Research

Check

Trading/ 

Operations

www.polencapital.comPage 17


