


The High Growth portfolio gained 3.3% during the September quarter, outperforming the benchmark by +2.0%. The portfolio 

has been gaining momentum led by two takeover offers (SDF and CWY) and a recovery in Healthcare stocks (CSL, RMD). Long 

term, the portfolio continues to outperform and with a lower risk profile than the market. We recently removed SDF (takeover)

and switched into WES, which offers exposure to retail and chemicals. We expect chemicals (inc. lithium) to boost EPS growth.

CSL, NST and WDS were the primary contributors. CSL has been in a downtrend since early 2025, with the stock – and the 

Healthcare sector – rebounding strongly over the past few months. Gold prices rebounded during the quarter after selling off 

through the first half of the year. NST rallied along with most gold miners. Energy stocks (WDS) also performed well as oil prices 

rallied again throughout the quarter as traffic through the Strait of Hormuz continues to be impacted by the Iran-US conflict.

The key detractors were LYC, CHC and NWL. Rare earth prices corrected during the quarter, leading the LYC falling back to its

fair value. Real Estate (CHC) was one of the worst performing sectors this quarter as long-term and short-term interest rates 

moved higher in Australia and globally, with expectations this will negatively impact property values. NWL corrected as did most

tech-related stocks, with higher interest rates likely the culprit. 
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