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GLOBAL CONCENTRATED QUALITY

MONTHLY PERFORMANCE & PORTFOLIO UPDATE

December 2024

Since Inception

Returns 1 Month 3 Months 6 Months 1 Year 2(Yza)r (p-a.)
p-a. (1 July 2022)
GCQ P Class (AUD)! 7.5% 12.1% 18.6% 34.3% 42.0% 33.6%
MSCI World Index (AUD)? 2.7% 12.0% 14.6% 31.1% 27.3% 23.4%
Outperformance 4.8% 0.1% 4.0% 3.1% 14.7% 10.2%
“The best time_to p!ant atree was 20 years ago. Portfolio Overview as at Portfolio
The next best time is today.” 31 December 2024 Weight
- Chinese proverb (®) Hemnet 10%
rightmove 8%
The portfolio’s net return for the month of December 2024 Real estate advertising monopolies 18%
was +7.5%. This compares with the MSCI World (AUD) .
Index, which was +2.7% for the month. This brings the net VISA O
return for the 2024 calendar year to +34.3%, while the . 7%
MSCI World Index (AUD) has returned +31.1% for the Global " e
same period. obal consumer payments 0
RICHEMONT 11%
The Semi-Annual Letter for the GCQ Flagship Fund will be HERMES 3%
distributed later this month. It will provide a detailed
. Super-luxury goods 14%
performance overview for calendar year 2024, as well as a
broader discussion of our investment strategy and our Alphabet 10%
ongomg_e_fforts to ensure t_he portfolio remains fresh and 0Q Meta 206
well-positioned for continuing strong performance.
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Total long 97%
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Net exposure 95%

Cash

5%

TOTAL 100%

1. Net performance figures are shown after all fees and expenses and assumes reinvestment of distributions.



GCQ Funds

Management?! Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec CY
2022 8.9% -4.1% -4.8% 29% 59% -5.7% 2.3%
2023 10.0% 1.6% 82% 44% 51% 25% 22% 29% -3.9% -1.1%  87% 1.8% 50.2%
2024 6.7% 6.0% 00% -43% 19% 25% 54% -0.3% 0.6% 0.6% 3.7% 7.5% 34.3%
Since
Inception 106.3%
KATHY WU GCQ Funds Management Pty Ltd
Chief Operating Officer Level 14, 167 Macquarie Street
contact@gcqgfunds.com Sydney, NSW 2000 Australia
+61 (2) 7252 9124 gcgfunds.com
DISCLAIMER

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the GCQ Flagship 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).

This Investor Report has been prepared by GCQ Funds Management Pty Ltd ACN 654 864 767 (Investment Manager) (AFS licence number 538513) to provide you with
general information only. In preparing this Investor Report, we 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 the Investment
Manager, Equity Trustees nor any of its 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 obtain a copy of the Product Disclosure
Statement and Target Market Determination before making a decision about whether to invest in this product.

GCQ Flagship Fund's Target Market Determination is available here (https://www.eqt.com.au/corporates-and-fund-managers/fund-managers/institutional-
fundsl/institutional). A Target Market Determination is a document which is required to be made available from 5 October 2021. It 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.

2 Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (‘MSCI"), or information
providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be
reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a
promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any
future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other
measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to
determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or
permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly
disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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