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Alpha Balanced Fund

Key Features Performance
$25,000

APIR Code

ETL4308AU
Inception Date 30 December 2021
Perf Benchmark Morningstar AUS Balanced Target Allocation NR $SA

Peer Group Australia Fund Multisector Balanced
Mgmt Costs 0.74% p.a.

Buy/Sell Spread 0.20% / 0.20%

Platforms PlatformplusWRAP

Fund Size $13.7m

Monthly Commentary

The Alpha Balanced Fund delivered a total return (net of fees) of
1.76% in September 2025, outperforming the Morningstar Aus
Balanced Target Allocation Index by +1.09%.

The main driver of returns was exposure to Asian and U.S.
technology shares, with markets continuing to be led by Al and gold.
Bond markets were modestly positive but again trailed cash. The
U.S. 10-year Treasury yield eased to around 4.1-4.2% as investors
weighed higher tariff-related inflation against slower growth. The
Federal Reserve cut interest rates in September for the first time in
over a year and signalled further easing ahead, while the RBA also
reduced rates by 0.25% in August amid benign inflation and softer
labour conditions.
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2022 2023 2024 2025
Performance Tmth 3mth Tyr 2yr 3yr Inception
AlphaBalanced  1.76% 4.00% 9.79%  12.91% 10.43% 7.54%
Perf Benchmark  0.67%  3.34%  9.04% 12.11% 10.82% 4.70%
Peer Median 0.66% 3.24% 8.67% 11.47% 10.05% 4.61%

Disclaimer: Net performance figures are shown after all fees and expenses. Past
performance is not an indicator of future performance. Returns for periods 1 year
or greater are calculated on an annualised basis.

Peer Median: Morningstar Category: Australian Multisector - Balanced

Source: Morningstar Direct (to 30 September 2025)

Asset Class Exposures

For the Fund, key winners in September included Chinese technology
(Alibaba and Tencent) and large technology/Al holdings such as
Alphabet, TSMC, Microsoft, NVIDIA, ASML, Lam Research, and
Broadcom. The main detractors were Amazon, Coloplast, Freeport-
McMoRan (which is a US copper mining company which declined
following a tragic mud-rush accident at their Indonesian mine that
claimed workers’ lives in September), REA Group and Synopsys
(which sold on weak earnings).

Fixed income contributed positively for the quarter, with Global Fixed
Income outperforming Australian Fixed Income. The portfolio
continues to hold a meaningful allocation to bonds, which are 0% 5%
expected to perform well should the economy slow.

The Fund remains positioned in favour of growth, with Al a key theme
across the portfolio. However, we are becoming more cautious on
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valuations and may look to trim exposure in the coming quarter.  JSSS Ticker  Country Weight
D.unng. September, we addeq a mix of Australian companies NVIDIA NVDA  United States 2.2%
(including Westpac, Judo Capital, Seek, and Cochlear) and global  —Ajhabet GOOGL _ United States 21%
companies (including Advanced Micro Devices, Arista Networks, “Tencent 00700 _ Hong Kong 1.5%
Salesforce, and Caterpillar), while selling positions in IRESS, Qube,  BHP Group BHP Australia 1.5%
Reliance Worldwide, Northern Star Resources, and Vicinity Centres. _Microsoft Corp MSFT _ United States 1.4%
We still favour Australian bonds because our government debt is _ANZ Group ANZ Australia 1.4%
lower than most other countries. Westpac . WBC _ Australia 1.3%
National Australia Bank NAB Australia 1.1%

Your financial adviser will take the time to discuss this report Alibaba 09988  Hong Kong 1.1%

with you and answer any questions you may have. TSMC TSM United States 0.8%

DISCLAIMER: Equity Trustees Limited (“Equity Trys_tees"} ABN 46 004 031 298 } AFSL 240975, is the Responsible Entity for the Alpha
Balanced Fund (" .qnd"% 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). Alpha Fund Managers is a corporate authorized representative of Alpha Investment
Management Pty Ltd ABN 13 122 381 908 (AFSL 307379). Both of these companies are wholly owned subsidiaries of Infocus Wealth
Management Limited ABN 28 103 551 015. This publication has been prepared to provide general information only. In preparing this
information, Alpha 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 Equity Trustees, Alpha, nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability
in relation to such information or accept any liability to any person who relies on it. Past performance should not be taken as an indicator
of future performance. You should obtain a copy of the Product Disclosure Statement before making a decision about whether to invest in
this product. The relevant Target Market Determination (TMD) is also available via www.alphafundmanagers.com.au. This document may
include general commentary on market activitg, sector trends or other broad-based economic or political conditions that should not be
taken as investment advice. Information stated herein about specific securities is subject to change. Any reference to specific securities
should not be taken as a recommendation to buy, sell or hold these securities. While the information contained in this document has been
prepared with reasonable care, no responsibility or liability is accepted for any errors or omissions or misstatements however caused.
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