Concentrated Unit
Trust

QU E S T Invest with Experience

PORTFOLIO FEATURES CONCENTRATED PORTFOLIO AUGUST 2026

Inception 8 July 2024 Major global markets continued to rally in August, buoyed
Benchmark Index S&P/ASX300 Accumulation Index by earnings revisions in most regions. The MSCI World
No of holdings 35 (Maximum 35) Index rose 2.8%, with the Shanghai Composite +4.0%,

NASDAQ +3.9% and the Korean Composite (KOSPI)

Investment horizon 3 - 5 years .
Y recovering 3.4%.

Investment Strategy =~ Fundamental with a focus on
business quality and free cash flow  Yields of longer tenure sovereign debt continue to escalate,
Derivatives/Shorting  Nil with the US 10 year finishing August with a yield of 4.68%,
AFSL 279207 up from 4.12% at the end of 2025. The Australian 10 year
debt yield also lifted, finishing August at 5.08% from a start
of year 4.75%. The conflict in the Strait of Hormuz remains
”~ unresolved. Gold rose 9% and copper rose again, up 3% for

J the month and +15% YTD.

Highly The ASX finished with a positive return despite material

el o weakness in Banks -7% and Consumer Discretionary

Lonsec Resaorch stocks -8%. Gold +29% and Healthcare +19% were the
major positives.

Lonsec Rating
Reporting season highlights were:

1. Second highest reporting season share price
volatility
Resilience of the local economy amid tight cost
control
Fewer than normal upgrades
Surprise recovery in Healthcare
$7bn in new buybacks

. Bank arrears remain reasonably benign

. Weak post June retail updates (JB Hi FI, Harvey
Norman, Premier, Wesfarmers)

STOCK PERFORMANCE AUGUST 2026

POSITIVE

Core Lithium +58%
Vault +40%
PLS +30%
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Ramelius +26% NAB’s business surveys report weak business confidence
FDC +19% despite business credit growing over 10% pa. Inflationary
data and comments by the RBA indicate the likelihood of

Life360 21% The Quest portfolio performed well in August. Reporting
o o season was good to Quest: 74% of the portfolio met or beat
Siteminder -10% our expectations, with only 6% disappointing, with the
Megaport -9% balance not reporting or cash. Ramsay +16% was the

standout as new management continues to deliver. PLS
Group, Core, Guzman y Gomez, Santos and
Stockland each reported well. Not every beat was rewarded
with Megaport -9% soundly beating expectations but
falling nonetheless. Bank weakness had a larger impact on
the benchmark than the Quest portfolio.

Performance*

Sigma -8%

To 31 August 2026 1 month 3 months 1 year 2year  Since inception (pa)
Quest Concentrated Aust Equities +2.3% +3.7% +3.1% +4.0% +5.0%
ASX300 Accumulation index +1.6% +4.4% +4.3% +9.5% +11.1%
Value added +0.7% -0.7% -1.2% -5.5% -6.1%

* 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 annualised basis.



Invest with Experience

PORTFOLIO ACTIVITY

Global markets continue near all-time highs and analysis
shows managers remain fully invested. The Fear of Missing
Out dynamic is real and we remain cognisant of risk. The
portfolio contains a disciplined mix of quality businesses
trading at prices we can easily justify. Experience tells us to
be mindful of the crowded parts of the market as conditions
evolve and we constrain our exposures to the more ebullient
parts of the market.

Minor adjustments were made during the month with a
gold switch of Capricorn to Ramelius, quick profit
realisation in Guzman y Gomez and a reduction to the
ANZ weight.

ANZ entered the portfolio in late 2024 upon the
announcement of a new CEO from HSBC. Although not
arriving until May 2025, our investigations revealed an
excellent reputation coupled with Quest’s view that change
was very necessary. It took a while for the market to warm
to Mr Matos but with ANZ the best performing major since
early 2025 and a material reduction in the ANZ PE discount
to the other three, he is progressing well towards ANZ’s
rehabilitation.

The investment in Capricorn Metals was successfully
realised and reinvested into Ramelius Resources, where we
believe the benefits of the Spartan acquisition are beginning
to be seen.

Inflation globally remains a major issue as seen in rising
bond yields, wealth inequality creating political unrest as
well as the escalating cost of servicing government and
corporate debt. The following chart from JPMorgan
documents the impact of the Australian Fair Work
Commission’s 4.75% minimum wage growth relative to the

FY27e LFL sales growth vs the 4.75% minimum wage
-4% -2% 0% 2% 4% 6% 8% 10%

Chemist Warehouse 9.5%
GYG 5.8%

Woolworths Food e a6
Macpac _ 4.0%
Coles Supermarket _ 3.7p6
Supercheap Auto L ENA
BCF e 3.5%
Officeworks _ 3.0%
Bunnings e 25%
Kmart 25
Metcash Hardware - 2.0%
Endeavour Retall Liguor I 2.0%
Metcash Food Wsale (ex-tob) - 1.9%
Peter Alexander - 1.9%
Endeavour Hotels - 1.8%
BIG W 7%
Rebel Sport L%
JB Hi-Fi B 15%
Target ) 1.a% «4.75% min wage
Metcash Liquor - 11%
The Good Guys M o.z%
Coles Liquor -1.3% [
Smiggle -1.5% [N
Harvey Norman Franchisee -2.5% -
pomino's ([

B = 4.75% (out-grows the wage rise)

» a . - 80-475%
companies with the highest exposure to this cohort of B negative
employees. Only two retailers are forecast to grow revenue
above the wage cost escalation in FY2027.

INVESTMENT PROFILE CONTACT THE MANAGERS
The Quest Concentrated Australian Equities Portfolio is Michael Evans ph.02 9409 2300

a Unit Trust, actively managed by Quest Asset Partners
Pty Limited. Our objective is to outperform the

mevans@questap.com.au

S&P/ASX300 Accumulation Index. Troy Cairns ph.02 9409 2303

tcairns@questap.com.au

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

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 ofy 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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