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Supplemental information to the fully compliant composite performance which accompanies this presentation 

 

 

We sold Amazon.com as we believe that the company’s very high valuation at a time of large investments 
in the business increased our investment risk to an unacceptable level.  Amazon continues to be wildly 
successful attracting customers to its retail site as well as to its Web Services business.  In addition, 
existing customers continue to purchase more products more often than they have in the past due to the 
Amazon’s unmatched pricing, selection, and fast fulfillment.  We still believe that Amazon will grow to 
multiples of its current revenue run rate in the next 10 years but the company’s substantial investments in 
fulfillment, distribution, content and technology are not without operational risk.   

The top three contributors to the Portfolio (portfolio weight multiplied by return) for the second quarter 
were Coach (1.23%), Allergan (1.05%), and MasterCard (0.90%).  The bottom three contributors were 
Google (-0.91%), T. Rowe Price (-0.41%), and Apple (-0.36%).   

Thank you for your interest in Polen Capital and please feel free to contact us with any questions or 
comments. 

 

 

Sincerely, 

 

Dan Davidowitz 
Damon Ficklin 
David Polen 

 




