
 Return % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Total

Return %

2021 - 0.28 2.28 3.28 2.36 1.28 2.06 2.29 5.02 2.52 1.33 0.70 25.95

2022 -1.48 -0.68 3.80 4.10 -1.62 -7.21 3.21 6.80 -3.09 1.54 3.08 -1.12 6.72

2023 5.12 -1.01 -0.02 1.38 -1.30 3.21 2.13 -0.54 -1.28 -1.64 3.53 3.19 13.21

2024 0.93 1.22 3.07 5.30

As at 31 March 2024 PGF Vanguard High Growth
Index Fund Difference

1 Month 3.07% 2.96% 0.11%

3 Months 5.30% 8.13% -2.83%

1 Year 14.58% 18.43% -3.85%

3 Years p.a. 16.05% 8.71% 7.34%

Since Inception* 60.21% 28.97% 31.24%

Suite 211, 3 Eden Street, North Sydney NSW 2060, info@boutiquecapital.com.au
Past performance is not indicative of future performance. Specific risks of the Fund may impact on the possibility of such a return in future. 

MONTHLY REPORT

MARCH 2024

Performance Table  Net  of  Fees

*Inception date is 8 February 2021. Vanguard High Growth Index Fund is chosen as PGF’s benchmark for its representation of ASX and global equity market indices.
^The latest monthly unit prices and return figures are provided on an estimated basis only and may be subject to change.

Monthly  Performance Net  of  Fees and Growth of  $100,000

Unit  Pr ice  and FUM

Indicative Unit Price $1.2967^ FUM Size $20.2 Million

PGF Vanguard High Growth Index

Past  d ist r ibut ions paid :  FY23:  9 .61c ,  FY22 5.12c ,  FY21 8.91c.



PGF's est imated return for  March was +3.07%,  compared to the Vanguard High Growth Index Fund's
+2.96%. During the same period,  the ASX 200 Index gained +3.27%,  whi le the MSCI World Ex-Aus Index
ral l ied +3.02%. Equity  markets again performed strongly as investor  enthusiasms remain unabated.

This month,  under our Bucket #1 strategy,  PGF engaged in 36 placements and 2 IPOs,  with the
anticipat ion of  receiving free attaching opt ions in 16 of  these deals.  The issuance of  most of  these
options is  pending,  and we expect them to be al located to the fund over the coming months.  Deal  f low
was robust in March,  especial ly  in  the gold and copper sectors ,  as companies leveraged strong share
prices to raise equity.  The top performers included Pioneer Credit  (ASX:PNC) +4.6%,  Magnetic Resources
(ASX:MAU) +5.1%,  Cobre (ASX:CBE) +12.3%,  Dimerix (ASX:DXB) +10.5% and Stel lar  Resources (ASX:SRZ)
+51.2%. We also saw notable contr ibut ions from earl ier  placement deals such as Pharmaust opt ions
(ASX:PAAOA) +27.8% and Metals Acquisit ion (ASX:MAC) +29.4%. The detractors ,  whi le not  s ignif icant ly
impactful ,  included EV Resources (ASX:EVR) -30.7% and Western Yi lgarn (ASX:WYX) -32.3%.

In our Bucket #2 high convict ion strategy,  key posit ive contr ibut ions came from Magel lan Global
(ASX:MGF) +3.4%,  A2 Milk (ASX:A2M) +7.9%,  Horizon Oi l  (ASX:HZN) +9.1%,  Santos (ASX:STO) +9.5%,
Opthea (ASX:OPT) +9.5%,  Neuren (ASX:NEU) +9.6%,  Gold Miners ETF (ASX:GDX) +18.1%,  TUAS (ASX:TUA)
+19.5% and Genex Power (ASX:GNX) +38.1%. 

Genex is  developing a portfol io of  renewable energy generat ion and storage projects in Austral ia
including large-scale batter ies ,  pumped storage hydro,  wind,  and solar  across QLD and NSW. In ear ly
March,  i t  received a takeover bid from Japan's J-Power at  27.5 cents per  share.  Given the substant ial
investment required to bui ld large scale renewable energy projects ,  Genex has conducted several  rounds
of equity  raising in the past  for  which we have part ic ipated in.  Our journey with Genex began with an
init ia l  investment at  20 cents per  share in their  2021 placement which was subsequently  added to as
projects are executed and the company becoming gradual ly  de-r isked.

Magel lan Global  has confirmed i ts plan to convert  i ts  closed class units to open class units/ETF which
wil l  permanently  address the discount to NTA issue.  Our in i t ia l  investment in Magel lan was made in June
last  year when i ts share pr ice was $1.56 at  a 17.0% discount to i ts  NTA of $1.88.  Since then,  Magel lan’s
share pr ice has increased to $2.16 plus div idends paid of  7.4 cents for  a total  return of  43%. A signif icant
part  of  this gain resulted from the narrowing of  the discount to NTA.

Main detractors in our #2 bucket were the Biotech ETF (ASX:CURE/NYSE:XBI)  -7.2% and Entain (LON:ENT)
-13.0%. The biotech index rose 58% from its October 2023 low to the start  of  March.  After  such strong
returns,  a correct ion was somewhat expected.  the biotech sector  is  poised to benefi t  f rom signif icant
tai lwinds,  including renewed M&A act iv i ty  and should not be viewed just  as a proxy to interest  rate.

Stock Name Portfolio Weight

Magellan Global (ASX:MGF) 6.7%

NB Global Income (ASX:NBI) 4.7%

S&P Biotech ETF (ASX:CURE/NYSE:XBI) 3.8%

Neuren Pharmaceuticals (ASX:NEU) 3.0%

NextDC (ASX:NXT) 2.1%

Santos (ASX:STO) 2.1%

Meta Platforms (NASDAQ:META) 1.8%

VanEck Gold Miners (ASX:GDX) 1.6%

The A2 Milk Company (ASX:A2M) 1.5%

Genex Power (ASX:GNX) 1.5%

Strategy Bucket Allocation Portfolio Weight

#1   Cash and Fixed Interest

                  Placement + IPO (ECM)

5.1%

24.3%

#2   High Conviction Stocks 48.4%

#3   Options Account
        Managed Funds 
        Unlisted Investments

8.2%
7.0%
7.0%

# of Positive Months 26/38 (68.4%)

Upside Capture 0.74

Downside Capture 0.16

Top 10 Listed Equity  Posi t ions Exposure Al locat ion

Fund Commentary

Fund Analyt ics

Suite 211, 3 Eden Street, North Sydney NSW 2060, info@boutiquecapital.com.au
Past performance is not indicative of future performance. Specific risks of the Fund may impact on the possibility of such a return in future. 



Gold,  Si lver and Copper

In  our previous report ,  we discussed gold and gold companies.  Since then gold,  a longside si lver  and
copper ,  have seen strong ral l ies.  Markets often seek to pinpoint  precise causes for  such trends;  however ,
we simply attr ibute this to changing investor  sent iment which fostered a self -sustaining cycle of  gains.

Source:  Yahoo Finance

Whether gold is  r iding the highs or  facing lows tomorrow holds l i t t le  sway over our Bucket #1 Strategy,
which capital ise on such trends when they emerge.  As can be seen in the table below,  opportunit ies in
gold-related deals natural ly  increase during such bul l  markets ,  providing PGF with plenty of  opportunit ies.

Suite 211, 3 Eden Street, North Sydney NSW 2060, info@boutiquecapital.com.au
Past performance is not indicative of future performance. Specific risks of the Fund may impact on the possibility of such a return in future. 

Gold ($/oz) Silver ($/oz) Copper ($/lb)
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Stock Name Commodity Market Price Bucket Commentary

VanEck Gold Miners (GDX) Gold $53.97 #2 Refer to February 2024 PGF report.

Southern Cross Gold (SXG) Gold $2.40 #2
Refer to February 2024 PGF report. We recently took on site visit in Melbourne and came
back very impressed. Blue Ocean Equities has published a good report with photos on

this visit.

Magnetic Resources (MAU) Gold $0.98 #1 --> #2 Refer to February 2024 PGF report. MAU also raised at 90 cents in March 2024.

Santana Minerals (SMI) Gold $1.37 #2 Refer to February 2024 PGF report.

Titan Minerals (TTM) Gold $0.035 #1
Raised at 3 cents + options in March 2024 via an entitlement shortfall. Titan will be using

the money at its Dynasty Gold Project in Ecuador

Sunshine Gold (SHN) Gold $0.019 #1
Raised at 1.1 cents + options in March 2024 to conduct further drilling at its Liontown

Prospect in QLD.

Calidus (CAI) Gold $0.12 #1
Raised at 11.5 cents + options in March 2024 to assist with its debt restructuring

initiatives. CAI is producer with a high AISC, making it a highly leveraged play.

Brightstar Resources (BTR) Gold $0.019 #1 Raised at 1.4 cents in March 2024 to takeover Linden Gold.

Many Peaks Gold (MPK) Gold $0.22 #1 Raised at 17 cents in March 2024 + options soon after the neighbouring Awale discovery.

Aguia Resources (AGR) Gold $0.02 #1 Raised at 1.6 cents in April 2024 to buy plant for its Santa Barbara Gold Project.

Yandal Resources (YRL) Gold $0.17 #1 Raised at 8 cents in February 2024 for further drilling at its gold projects in WA.

Silver Mines (SVL) Silver $0.195 #1 Raised at 13.5 cents in February 2024 towards its Bowdens Silver Project.

Silver Futures Silver $27.94 #3
We are long silver futures via an at the money call option initiated in early April. The option

will expire at the end of May 2024.

Metals Acquisition Corp (MAC) Copper $21.00 #1 --> #2 IPO price of $17.00 and listed in February 2024. Refer to January 2024 PGF report

Capstone Copper (CSC) Copper $10.42 #1 --> #2
Conducted a $593m block trade in April at a discounted price of $9.50. We are aware that

the stock is well rated amongst some savvy hedge funds.

Coda Minerals (COD) Copper $0.12 #1 --> #2
Raised at 9 cents + options in March 2024 to exploration programs at its Elizabeth Creek

Copper Project in South Australia.

Aurelia Metals (AMI) Copper $0.185 #1
We bought into Aurelia after meeting with management in March. Aurelia is an existing

copper producer with a strong balance sheet and cheap valuation.

Cobre (CBE) Copper $0.079 #1
Raised at 5.2 cents + options in March 2024 to accelerate its Kalahari Copper Belt Project

in Botswana.

New World Resources (NWC) Copper $0.044 #1
Raised at 3.6 cents in April 2024. NWC owns the high grade Antler Copper Project in

Arizona. An updated PFS may be a strong catalyst for re-rating.

Market  pr ice  is  based on 12/4/24 c los ing pr ice.  Our  posi t ions  may change at  anyt ime wi thout  not ice.  Th is  should  not  be  taken as
a recommendat ion  to  purchase any  of  the  stocks above.

https://5826679.fs1.hubspotusercontent-na1.net/hubfs/5826679/SXG%20Site%20Visit%20Notes%20(April%202024)%20v.F-4.pdf?utm_medium=email&_hsenc=p2ANqtz--LebAWqSlUDJDSOvu5TrXQZA25PshlmEv6jlrfFhu595E7nUd2Jw7exfXB_v4SODcBNLTFm2Z0gcPwmkZHootyEOu1qw&_hsmi=302228250&utm_content=302228250&utm_source=hs_email


Fund Informat ion

PGF was establ ished in February 2021 with the goal  of  generating an above equity net return  
for  i ts  unitholders.  I t  is  designed as an absolute return fund with capital  growth as the key
focus,  achieved by using an unconstrained approach via investing in a wide range of
investable assets.  Refer to fund Information Memorandum for more information.

Portfol io  Manager
Jack Hu,  CFA       |  jack@pgf.net.au

Fund Guidel ine
Maximum Single Holding Size:  20% at  Cost
Maximum Unl isted Holdings:  30% at  Cost
Buy Sel l  Spreads:  Ni l
Distr ibut ion Frequency:  Annual ly
Minimum Investment:  $100,000

Responsible  Manager
Benjamin Peters |  ben@pgf.net.au

Appl icat ion and Redemptions
https://www.registrydirect.com.au/offer/phoenix-growth-fund/

Website
https://www.pgf.net.au/
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Discla imer
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Emerald Capital  Pty Ltd ACN 648 911 433 (Emerald Capital)  is  a corporate authorised representat ive
(CAR) (CAR Number 1288386) of  Boutique Capital  Pty Ltd ACN 621 697 621 (Boutique Capital)  AFSL
508011.  CAR is an investment manager of  the fund(s)  described elsewhere in this document ,  or  in
other documentat ion (Fund).

This document contains general  advice only and has been prepared by Emerald Capital   for
individuals ident if ied as wholesale investors for  the purposes of  providing a f inancial  product or
f inancial  service,  under Sect ion 761G or  Sect ion 761GA of the Corporat ions Act 2001 (Cth).

The information herein is  presented in summary form and is  therefore subject  to qual i f icat ion and
further  explanation.  The information in this document is  not  intended to be rel ied upon as advice to
investors or  potent ial  investors and has been prepared without taking into account personal
investment object ives,  f inancial  c i rcumstances or  part icular  needs.  Recipients of  this document are
advised to consult  their  own professional  advisers about legal ,  tax ,  f inancial  or  other  matters
relevant to the suitabi l i ty  of  this information.

The investment summarised in this document is  subject  to known and unknown r isks,  some of which
are beyond the control  of  Emerald Capital   and their  directors ,  employees,  advisers or  agents.
Emerald Capital   does not guarantee any part icular  rate of  return or  the performance of  the Fund,  nor
does Emerald Capital   and i ts  directors personal ly  guarantee the repayment of  capital  or  any
part icular  tax treatment.  Past  performance is  not  indicat ive of  future performance.

The mater ials contained herein represent a general  summary of  Emerald Capital  ’s  current  portfol io
construct ion approach.  Emerald Capital   is  not  constrained with respect to any investment decision
making methodologies and may vary from them mater ial ly  at  i ts  sole discret ion and without pr ior
not ice to investors.  Depending on market  condit ions and trends,  Emerald Capital   may pursue other
object ives or  strategies considered appropriate and in the best  interest  of  portfol io performance.

There are r isks involved in invest ing in the Emerald Capital  ’s  strategy.  Al l  investments carry some
level  of  r isk ,  and there is  typical ly  a direct  relat ionship between r isk and return.  We describe what
steps we take to mit igate r isk (where possible)  in  the Fund’s Information Memorandum. I t  is
important  to note that  despite taking such steps,  Emerald Capital   cannot mit igate r isk completely.

This document was prepared as a pr ivate communicat ion to cl ients and is  not  intended for  publ ic
circulat ion or  publ icat ion or  for  the use of  any third party ,  without the approval  of  Emerald Capital  .
Whi lst  this document is  based on information from sources which Emerald Capital   considers
rel iable ,  i ts  accuracy and completeness cannot be guaranteed.  Data is  not  necessari ly  audited or
independently  ver if ied.  Any opinions ref lect  Emerald Capital  ’s  judgment at  this date and are subject
to change.  Emerald Capital   has no obl igat ion to provide revised assessments in the event of
changed circumstances.  To the extent  permitted by law,  Boutique Capital ,  Emerald Capital   and their
directors and employees do not accept any l iabi l i ty  for  the results of  any act ions taken or  not  taken
on the basis of  information in this report ,  or  for  any negl igent misstatements,  errors or  omissions.

This document is  for  informational  purposes only and is  not  a sol ic i tat ion for  units in the Fund.
Appl icat ion for  units in the Fund can only be made via the Fund’s Information Memorandum and
Appl icat ion Form.


