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STOCK PERFORMANCE SEPTEMBER 2025

Northern Star +27%
Vault Minerals +24%
Immutep +13%
Catapult Sports +10%
Qoria +8%
Wisetech -11%
CAR -8%
Block -6%

The Australian market (XKOAI) fell in September,
returning -0.65%. History shows that September can be a
weaker month for equities and this is the first down month
since March. The fall here contrasted with the continued rise
of global equity markets. The S&P500 in the US was up
+3.5% whilst the tech-biased NASDAQ jumped +5.6%;
China (MSCI) was again strong, returning an impressive
+9.6% and Japan rose +5.2%. Europe was more restrained.

The Federal Reserve cut US interest rates (0.25%) for the
first time since last December and indicated a further 0.5%
might be forthcoming by year end. This aided market
sentiment. By contrast, the RBA held rates steady and pared
back cut expectations, reflecting residual concerns about
inflation. Interestingly, Government 10-yr bond yields in
both markets barely moved. The Australian dollar again rose
modestly, +1.2%.

The top 5 performers in the ASX100 were gold miners, all
with returns of greater than 20%. Resources in general
were strong with Metals & Mining up +7.7%. Capital
Goods +5.5% was another positive group to note, driven in
large part by small cap defence stocks, along with ALQ
which benefits from the strength in gold miners. Energy -
9.1% was the worst sector, party due to lower oil prices but
also reflecting the hefty fall in STO (-14%) as the consortium
merger was pulled. Amongst commodities, oil was down -
2% (gWTIS) a{)ong with JKM LNG -2% and thermal coal -5%.

The Quest portfolio outperformed for the month and the
quarter with a positive return for the month. Our five largest
overwei%ht positions, as a group, outperformed with good
returns from ALQ +7%, IFT +5% and CGF +4%, offsetting
VNT -6% and ALL -4%. Attribution in the Banks as a grou
was slightly positive given CBA (-2%, not owned) continue
to lag the market and NAB (+3%, owned) did well.

Small and mid-caps also contributed significant value: QOR
+9%, IMM +13%, SEK +4%, JDO +3% and CAT +10%. Not
owning WDS -13%, STO -14%, GMG -5%, TCL -5% and
WOW -6% also aided relative returns.

US investors are demonstrating strong optimism, with
major flows into leveraged ETF’s and margin debt hitting a
record US$1.13 trillion in September, up US$67 billion for
the month. The US SEC currently limits leverage to tow
times but a proposal for five-times leveraged ETFs is before
the SEC. It is worth being reminded of Warren Buffett’s
advice: be fearful when others are greedy.

Performance*

To 30 September 2025 1 month
Quest Concentrated Aust Equities 0.2%
ASX300 Accumulation index -0.6%
Value added 0.8%

3 months lyear Since inception (pa)
6.0% 1.4% 6.4%
5.0% 10.8% 15.5%
1.0% -9.4% -9.1%

* Inception 08 July 2024. Fund performance and value added is net of all fees. Past performance is no guarantee of future

performance. Returns for periods lyear or greater are calculated on an annualise

asis.
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PORTFOLIO ACTIVITY

We initiated a position in quick service Mexican food chain Guzman Y Gomez (GYG) following a trading update
that saw a sharp sell off. We are attracted to its positioning as a “clean and fresh” option that resonates with younger
consumers. The company has delivered close to double-digit comparable sales growth for the last 5+ years driven
by menu innovation, expanding operating hours, astute marketing and embracing delivery. The model is
underpinned by strong store level economics (second only to McDonalds). We expect the current 225 stores in
Australia could realistically expand to 500-600 stores over the next 10 years. GYG also has international expansion
plellns (with the US being the focus) but we do not need to assume any offshore success to justify the current
valuation.

AGL rejoins Origin in the portfolio, with AGL down more than 20% since Quest’s exit in 2024. In contrast Origin
has risen 15% over the same period. The drop in AGL has provided an opportunity, however they are now
forecasting that the earnings expected from their NSW battery plant will more than offset the headwind from an
expiring very low-cost coal supply contract at their remaining NSW coal powered generator. Adding renewable
energy 1s increasing the volatility of electricity prices. The Australian Energy Market Commission (AEMC) has set
the maximum allowed wholesale electricity price for the 2025-26 financial year at $18,600 per megawatt-hour. This
price cap was held stable from 2000 to 2013, before a gradual escalation that has become more dramatic recently
as seen 1n the following chart.
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CONTACT THE MANAGERS

INVESTMENT PROFILE
- . . Michael Evans ph.02 9409 2300

The Quest Concentrated Australian Equities Portfolio is mevans@questap.com.au
a Unit Trust, actively managed by Quest Asset Partners
Pty Limited. Our objective is to outperform the Troy Cairns ph.02 9409 2303
S&P/ASX300 Accumulation Index. tcairns@questap.com.au

Swapan Pandya  ph.02 9409 2302
spandya@questap.com.au

Disclaimer

Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Quest Concentrated
Australian Equities Fund ("the Fund"). Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed
company on the Australian Securities Exchange (ASX: EQT). The Investment Manager for the Fund is Quest Asset Partners Pty Ltd
("Quest") (ABN 47 109 448 802), AFSL 279 207. This publication has been prepared by Quest to provide you with general information
only. In preparing this document, Quest did not take into account the investment objectives, financial situation or particular needs of any
particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance
on this information. Neither Quest, Equity Trustees nor any of their related parties, their employees or directors, provide any warranty of
accuracy or reliability in relation to such information or accepts any liability to any person who relies on it. Past performance should not
be taken as an indicator of future performance. You should consider the Product Disclosure Statement (“PDS”) before making a decision
about whether to invest in this product.

Quest Concentrated Australian Equities Fund’s Target Market Determination is available here www.eqt.com.au/insto. A Target Market
Determination describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how
the product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for this
financial product may need to be reviewed.

The rating issued 10/2025 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only and have
been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past
performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update.
Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the ful% report. © 2025
Lonsec. All rights reserved.
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