
 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 2.94 0.69 1.92 7.92

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

1 Month 1.92% 1.59% 0.33%

3 Months 5.64% 1.55% 4.09%

1 Year 17.36% 15.51% 1.85%

3 Years p.a. 16.04% 6.62% 9.42%

Since Inception* 64.21% 27.21% 37.00%

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

MAY 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 $1.3290^ FUM Size $21.0 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  May was +1.92%,  compared to the Vanguard High Growth Index Fund's +1.59%.
During the same period,  the ASX 200 Accumulat ion Index rose +0.92%,  and the MSCI World Ex-Austral ia
Index increased by +2.02%. US equity  markets were a strong contr ibutor  to MSCI ’s return dur ing May as
major  US indices bounced back from their  Apri l  sel l -off .

This month,  under our Bucket #1 strategy,  PGF part ic ipated in 38 placements,  5 IPOs and 3 block trades,
with the ant icipat ion of  receiving free attaching opt ions in 17 of  these deals.  The issuance of  most of
these opt ions is  pending,  and we expect them to be al located to the fund over the coming months.  Deal
f low was very strong again in May,  and we expect this trend to continue given the market  backdrop.  Our
cash level  is  now among the lowest i t  has ever  been at  just  4.7% of the total  portfol io.

Top performers included Dalrymple Bay (ASX:DBI)  +12.4%,  Regal  Partners (ASX:RPL) +14.0%,  Metro
Mining (ASX:MMI) +21.2%,  Coda Minerals (ASX:COD) +29.6%,  The Calmer Co (ASX:CCO) +35.4%,  Murray
Cod (ASX:MCA) +42.9%,  Hyterra (ASX:HYT) +43.3%,  Stel lar  Resources (ASX:SRZ) +52.1%,  Turaco Gold
(ASX:TCG) +58.3%,  Hel ix  Resources (ASX:HLX) +63.8% and Metals Grove (ASX:MGA) +100.0%. Regal  was
part  of  our  Bucket #2 high convict ion holds,  and we had the opportunity  to top up at  $2.84 via a block
trade.  We continued to increase our Regal  posit ion in June,  recognising that  the market  has
underappreciated the signif icant performance fees i t  is  set  to generate in the current  and upcoming
earning per iods.  Regal  is  experiencing strong growth both organical ly  and through acquisit ions,  a l l  whi le
trading at  an attract ive valuat ion mult iple.

Main detractors in our deal  f low strategy were Nick Scal i  (ASX:NCK) -2.8%,  Clean Teq Waster  (ASX:CNQ)
-8.8%,  Brazi l ian Cr i t ical  Minerals (ASX:BCM) -13.0%,  Cufe (ASX:CUF) -15.0% and Manuka Resources
(ASX:MKR) -32.7%. Nick Scal i  raised at  $13.20 to acquire the special ist  UK home furniture retai ler ,  Fabb.
The market  in i t ia l ly  loved the acquisit ion,  pushing Nick Scal i  to as high as $16 fol lowing the placement ,
only to see the share pr ice dropping afterwards as domestic consumer readings came in weaker than
expected.  We bel ieve in management ’s abi l i ty  to execute and used the placement as an opportunity  to top
up our longer-term Nick Scal i  holding.  We topped up our Stel lar  posit ion at  1.9 cents along with Paradice
and Regal  both joining the register  as substant ial  shareholders.

In our Bucket #2 high convict ion strategy,  key posit ive contr ibut ions came from Meta Platforms
(NASDAQ:META) +6.7%,  Tencent (HKG:700) +7.8%,  NextDC (ASX:NXT) +10.3%,  Life360 (ASX:360) +11.1%,
Richemont (SIX:CFR) +11.6%,  Neuren (ASX:NEU) +11.8%,  A2 Milk (ASX:A2M) +14.0%,  Pinnacle (ASX:PNI)
+16.3% and Gentrack (ASX:GTK) +17.3%. Detractors were Fl ight  Centre (ASX:FLT) -11.1%,  Entain
(LON:ENT) -14.4% and Opthea (ASX:OPT) -19.1%. 

Stock Name Portfolio Weight

S&P Biotech ETF (ASX:CURE/NYSE:XBI) 4.3%

Magellan Global (ASX:MGF) 3.0%

Neuren Pharmaceuticals (ASX:NEU) 2.6%

Santos (ASX:STO) 1.8%

VanEck Gold Miners (ASX:GDX) 1.8%

Nick Scali (ASX:NCK) 1.4%

Meta Platforms (NASDAQ:META) 1.4%

Stanmore Resources (ASX:SMR) 1.3%

Whitehaven (ASX:WHC) 1.2%

NextDC (ASX:NXT) 0.9%

Strategy Bucket Allocation Portfolio Weight

#1   Cash and Fixed Interest

                  Placement + IPO (ECM)

4.7%

29.2%

#2   High Conviction Stocks 41.2%

#3   Options Account
        Managed Funds 
        Unlisted Investments

9.0%
6.5%
9.4%

# of Positive Months 28/40 (70.0%)

Upside Capture 0.74

Downside Capture 0.13

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. 



BCAL Diagnostics Limited (ASX:BDX)

BCAL Diagnostics (BDX) is  a screening and diagnostic company focused on transforming breast  cancer
detect ion.  The company's f lagship product ,  BREASTEST®, is  a blood test  designed to ident ify  ear ly-stage
breast cancer.  This non- invasive test  offers a pat ient-fr iendly and potent ial ly  more effect ive alternat ive to
tradit ional  mammography.

Mammography,  the current  standard for  breast  cancer screening,  faces several  chal lenges:  i t  can produce
false posit ives and negatives,  is  less effect ive in women with dense breast  t issue,  involves a t ime-
consuming process,  and is  often uncomfortable due to breast  compression and radiat ion exposure.
Mammograms are offered free of  charge for  Medicare holders in Austral ia for  those aged 50-74 once every
two years.  However ,  the nat ional  age-standardised part ic ipat ion rate for  free mammogram screenings
among women aged 50-74 was only 54% in 2022.  The rate remains low due to factors such as awareness,
accessibi l i ty ,  cultural  bel iefs ,  and fear  of  the procedure.

In contrast ,  BCAL's procedure is  a simple standard blood test  that  can be done at  the GP,  which is  then
sent to i ts  North Ryde lab,  negating many of  the chal lenges associated with mammograms.

To commercial ly  release the BREASTEST® blood test ,  BCAL Diagnostics must complete the f inal  stages of
the SENSIBLE-3 study,  f inal ise the l ip id panel  and diagnostic algori thm, and achieve NATA accreditat ion.
Successful  complet ion of  these steps wi l l  support  regulatory approval  and market  entry in Austral ia by late
2024 and in the US,  Europe in future years.  NATA accreditat ion wi l l  a l low BCAL to legal ly  market  and sel l
the test  in  Austral ia ,  confirming i ts  compliance with high standards and enhancing credibi l i ty  and market
acceptance.

BCAL Diagnostics has indicated that  NATA accreditat ion may be achieved in the second half  of  2024,
presenting a signif icant catalyst  for  the company.  Whi le nothing is  guaranteed in invest ing and we may be
completely  wrong,  our  observat ions of  the board,  management qual i ty ,  previous studies,  and feedback
from industry experts have been posit ive ,  increasing our confidence in a potent ial  accreditat ion.

Achieving NATA accreditat ion wi l l  be a pivotal  event for  BCAL,  as i ts  current  market  capital isat ion pales in
comparison to the commercial  potent ial  of  their  product.

Suite 211, 3 Eden Street, North Sydney NSW 2060, info@boutiquecapital.com.au
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BREASTEST® vs.  Current  Screening and Diagnost ics  Opt ions ,  Source:  BDX Corporate  Presentat ion  May 2024



BCAL Diagnostics Limited (ASX:BDX) -  Continued

PGF part ic ipated in the recent placement ,  which raised $10.5 mil l ion at  10 cents per  share.  This funding
wil l  see BDX being ful ly  funded unt i l  NATA accreditat ion.  First  revenue should f low soon after ,  and the
economics of  each test  look as fol lows:

Based on BCAL Diagnostics '  current  lab capacity  of  40,000 tests per  year ,  a  crude back-of-the-envelope
calculat ion suggests substant ial  revenue potent ial .  With each test  generat ing $300 in revenue and cost ing
$120,  the gross prof i t  per  test  is  $180.  At  ful l  capacity ,  just  40,000 tests equate to an annual  gross prof i t
of  $7.2 mil l ion.  Note this is  a simple calculat ion and does not account for  corporate costs ,  research and
development ,  scal ing costs ,  or  potent ial  pr ice adjustments.

The potent ial  addressable market  for  BREASTEST®, however ,  is  much larger than 40,000 tests.  In
Austral ia ,  approximately 800,000 mammogram screenings are missed annual ly  by those who choose not to
part ic ipate.  In the US and Europe,  this f igure r ises to an est imated 29 mil l ion missed screens.  Addit ional ly ,
BREASTEST® is designed to complement mammograms,  potent ial ly  adding an addit ional  46.7 mil l ion tests
on top of  the f igures already quoted.  This obviously very blue-sky scenario displays the asymmetr ical
return potent ial  of  the company.

Whi le BCAL Diagnostics presents a compel l ing opportunity ,  the business carr ies inherent r isks.  The most
signif icant r isk l ies in the relat ively  binary nature of  obtaining regulatory approval ,  which can make or
break the company.  Addit ional ly ,  the sales cycle in the healthcare sector  can be lengthy and complex,
involving mult iple stakeholders and r igorous val idat ion processes.  However ,  much of  the work have
already been done,  the development of  the test  has been 14 years in the making and BCAL is close to a
pivotal  moment in i ts  history.

We take considerable care when writ ing about specif ic stocks in detai l .  In the past,  we have written in
depth on a few select  stocks and with a growing reader base,  even more considerations are added when
publishing about individual  stocks.  This report  aims not to encourage our readers to buy the company
mentioned but to provide insight into some of the opportunit ies we are seeing in the fund from t ime to
time. This is  not a recommendation to purchase BDX. Again,  BDX is a highly speculative stock,  and our
posit ion in BDX may change at  any t ime without notice.

If  for  nothing else,  we hope this report  serves as a reminder for  those el igible to take up their
mammogram test.
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BREASTEST® Economics (AUD)
Number of Tests

(Capacity or Missed
Mammograms)

Revenue Per
Test

Cost Per Test Gross Profit
Per Test

Total Gross Profit Current Fully Diluted
Market Cap

1st Full Year at Current Lab Capacity 40,000

$300 $120 $180

$7m

$36mPotential Australian Tests 800,000 $144m

Potential US and Europe Tests 29,000,000 $5,220m

Source:  PGF est imates

https://www.bcaldiagnostics.com/
https://www.breastscreen.nsw.gov.au/
https://www.health.gov.au/our-work/breastscreen-australia-program/having-a-breast-screen/book-your-free-breastscreen-mammogram-appointment


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,  BCom       |  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 ,  GDFP   |  ben@pgf.net.au

Application 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.


