
Model Portfolio description and investment return objective
The Antares Elite Opportunities Model Portfolio is an actively managed, concentrated, high conviction portfolio of equities listed on
the Australian share market that Antares has identified as having the potential to offer capital growth over the long term.

The Model’s objective is to outperform the 'Benchmark' (S&P/ASX 200 Total Return Index) over rolling five-year periods.

Investment returns1

Since
inception pa

10 years
pa

7 years
pa

5 years
pa

3 years
pa

1 year3 months1 monthPeriod

7.26.95.23.96.0-2.72.2-2.5Gross return2 %

8.59.07.97.711.42.71.3-2.4Benchmark return %

-1.3-2.1-2.7-3.8-5.4-5.40.9-0.1Gross excess return %

1 Past performance is not a reliable indicator of future performance. The value of an investment may rise or fall with the changes in the market.

$100,000 invested since inceptionInvestment commentary
Australian shares recorded a sharp fall in September. The Technology sector
remained under pressure, while the Resources sector also posted significant
declines as lower gold and iron ore prices weighed on sentiment. The Consumer
Discretionary sector continued to struggle as higher oil prices and interest rates
clouded the outlook for household spending. The Health Care and Energy sectors
were the only areas of the market to deliver positive returns during the month.

The Antares Elite Opportunities Model Portfolio returned -2.5% (gross of fees) for
the month of September 2026 compared to its benchmark return of -2.4%.

Contributing to September performance were overweight positions in Santos (STO)
and Ramelius Resources (RMS) and not owning PLS Group (PLS). STO benefitted
from stronger oil and LNG prices following heightened geopolitical tensions in the
Middle East. Higher commodity prices improved earnings expectations across the

Sector allocationsector, while the company's agreement to acquire an additional 3.3% stake in the
Papua LNGproject strengthened its long-term growth profile and increased exposure
to a high-quality LNG development. RMS contributed to performance after providing
an updated production outlook that highlighted strong long-term growth potential.
The company outlined a pathway to significantly increase gold production by FY30,
prompting positive broker revisions and supporting investor sentiment. RMS also
completed the sale of the EdnaMayGold Hub, although the positivemarket reaction
was partially tempered by FY27 and FY28 production guidance that came in
modestly below expectations. The Strategy benefitted from its lack of holding in
PLS as lithium prices weakened materially during the month. Chinese lithium
carbonate futures fell around 25% amid concerns over slowing EV battery demand,
while a significant increase in reported Chinese lithium inventories intensified fears
of ongoing market oversupply. The combination of weaker commodity prices and
heightened inventory concerns weighed heavily on investor sentiment towards
lithium producers.

Detracting from performance were overweight positions in Light & Wonder (LNW),
NexGen Energy (NXG) and Capstone Copper (CSC). LNW underperformed during
the month amid weakness across the global gaming sector. Investor concerns
around the growing popularity of prediction markets, such as Kalshi, weighed on
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Top 10 share holdings
(alphabetical order)

sentiment towards gaming-related stocks despite Light & Wonder having limited
direct exposure to sports betting. The departure of SciPlay CEO Josh Wilson also
contributed to uncertainty and weighed on the share price during the month. NXG
was impacted by comments from major Artificial Intelligence industry leaders
advocating a slower pace of model development, which tempered expectations
for future data centre power demand and, in turn, the nuclear energy investment
thesis. Despite the share price weakness, there was no material negative
company-specific news, and several brokers initiated coverage with positive views
on the company's Rook I project. CSC detracted from performance during the
month as copper prices weakened amid broader risk-off sentiment and concerns
that recent strength in the commodity may have run ahead of fundamentals. The
sell-off in copper markets weighed on sentiment across the sector, with CSC's
higher operational leverage amplifying the share price decline.

The Reserve Bank of Australia (RBA) raised the cash interest rate by 0.25% to 4.60%
in September, its highest level in the past 15 years. The RBA justified raising interest
rates given “high inflation” with “upside risks” from rising global energy and
technology prices as well as Australia’s capacity pressures. The RBA’s inflation
concerns were validated by August’s Consumer Price Index data showing annual
headline inflation at 4.0%.

Stock activity
Buys/Additions

Wesfarmers (WES) – We re-established a position in WES during September following a material share price correction after exiting
the stock in August when it appeared fully valued. While we remain mindful of near-term risks, including softer consumer spending, a
slower housing cycle and pressure on lithium earnings, we believe these concerns are now more appropriately reflected in the share
price. Wesfarmers remains a high-quality business with strong cash generation, a resilient balance sheet and an attractive portfolio
of market-leading retail businesses, which we believe offers compelling value at current levels.

Sales/Reductions

Nil.

Model Portfolio factsInvestor profile
The concentrated nature of theModel Portfolio means that theremay be a greater
level of risk and returns may be quite volatile. As such, the Model Portfolio may
suit investors who are willing to accept a very high level of risk in exchange for

22 November 2010Inception date

S&P/ASX 200 Total Return
IndexBenchmark

the opportunity to earn higher potential returns. 13 to 30No. of shares

Investment guidelines and ranges
60% to 80% pa

Indicative
portfolio turnover

As at 30
September

2026
Maximum

Benchmark
Allocation

Minimum

97.9%100%100%95%Australian shares

2.1%5%0%0%Cash and cash equivalents
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Portfolio managers

ANDREW HAMILTON

Head of Implementation

Years with the group: 26

Years of Industry Experience: 29

Key Responsibilities:

NICK PASHIAS

Head of Equities

Years with the group: 28

Years of Industry Experience: 28

Key Responsibilities:

Andrew is the Deputy Portfolio Manager of the Elite Opportunities
Model Portfolio and Managed Fund.

Nick is the Portfolio Manager of the Elite Opportunities Model
Portfolio and Managed Fund.

Platform availability

Macquarie WrapGrow Wrap/VoyageExpand Extra

Praemium

For Adviser use only
This report is intended only for financial advisers. It must not be distributed or communicated to any third party and must be kept confidential. The
Model Portfolio performance information in this report is based on Antares’ construction of the notional Model Portfolio which is not available for direct
investment. It is not a guarantee or an indication of the actual performance of a client’s portfolio. Advisers need to consider the relevant disclosure
documents of providers or platforms that offer the Model Portfolio for investment before recommending the Model Portfolio to their client.

2 Performance is based on the income and market value of the notional model portfolio. Investment returns for the Model Portfolio are based on a

notional model portfolio constructed by Antares and are gross of administration (platform) and investment management fees and assume all dividends
remain in the Model Portfolio.
3 GICS - Global Industry Classification Standard % are absolute ie sector proportion of portfolio. Source: Antares Equities.
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About Antares Equities
Antares Equities (Antares) is a specialist Australian equities manager. Since 1994, Antares has managed portfolios for wholesale, advised and
direct investors through a suite of products including segregated mandates, investment funds and managed account models. Antares has
A$4.5 billion (at 30 June 2026) under advice across a range of strategies including large capitalisation, concentrated, income and long-short.
Antares believes in bottom-up stock picking. A consistent process and detailed, quality research executed by a highly experienced, stable
and diverse team underpin this approach. The investment philosophy is based on the belief that markets can misprice stocks and these
opportunities can be identified using the proven, proprietary Antares research process. Antares Equities is part of Antares Capital Partners
Limited (ABN 85 066 081 114, AFSL 234483).

For further information please contact our Client Services Team - 1300 738 355
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Important information: This report is prepared by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (Antares). Antares is the investment manager for the [*]
Model Portfolio. This report is general advice prepared for licensed financial advisers only. Advisers must not distribute this document or any part of it to retail clients or to
any other person. The report has been prepared without taking into account any person’s individual objectives, financial situation or needs. Advisers should therefore, before
acting on information in this report, consider its appropriateness, having regard to their clients particular objectives, financial situation or needs. Advisers also need to
consider the relevant disclosure documents of providers or platforms that offer the Model Portfolio for investment before recommending the Model Portfolio to their clients.
Antares is a part of the Insignia Financial group of companies (comprising Insignia Financial Holdings Ltd ABN 49 100 103 722 and its related bodies corporate) (‘Insignia
Financial Group’). The capital value, payment of income and performance of any financial product offered by any member of the Insignia Financial Group including but not
limited to Antares, are not guaranteed. An investment in any product offered by any member of the Insignia Financial Group including but not limited to Antares, is subject
to investment risk, including possible delays in repayment of capital and loss of income and principal invested. Any opinion expressed in this presentation constitutes
Antares’ judgement at the time of issue and is subject to change. Antares believe that the information presented is correct and that any estimates, opinions, conclusions or
recommendations are reasonably held or made as at the time of compilation. However, no warranty is made as to their accuracy or reliability (which may change without
notice). Past performance is not a reliable indicator of future performance. Returns are not guaranteed and actual returns may vary from any target returns described in this
communication. Any projection or forward looking statement in this presentation is provided for information purposes only and no representation is made as to its accuracy
or that it will be met. Where applicable, information is based on information from sources believed to be reliable and accurate as at the time of preparation. Antares is not
responsible for the accuracy of information provided by third parties, and is not liable for any loss arising from it. Bloomberg Finance L.P. and its affiliates (collectively,
Bloomberg) do not approve or endorse any information included in this publication and disclaim all liability for any loss or damage of any kind arising out of the use of all
or any part of any such information.
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