
Year 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 2.16 0.26 1.70 0.61 2.20 3.16 16.98

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

1 Month 3.16% 0.51% 2.65%

3 Months 6.07% 1.81% 4.26%

1 Year 24.97% 25.02% -0.05%

3 Years p.a. 12.98% 7.00% 5.98%

Since Inception* 77.99% 35.90% 42.10%
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MONTHLY REPORT

OCTOBER 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  Performances Net  of  Fees

Unit  Pr ice  and FUM

Indicative Unit Price $1.4406^ FUM Size $24.4 Million

PGF Vanguard High Growth Index

Ind icat ive  uni t  pr ice  is  quoted on an cum-dist r ibut ion basis  unt i l  FY24 tax  return  is  lodged.  
Past  d ist r ibut ions paid :  FY23:  9 .61c ,  FY22 5.12c ,  FY21 8.91c.



PGF's est imated return for  October was +3.16%,  outperforming the Vanguard High Growth Index Fund,
which posted a +0.51% return.  During the same period,  the ASX 200 Accumulat ion Index fel l  by -1.31%,
whi le the MSCI World Ex-Austral ia Index rose by +3.92%.

In October ,  under our Bucket #1 strategy,  PGF part ic ipated in 65 placements,  3 block trades,  and 3 IPOs,
with expectat ions of  receiving free attaching opt ions in 14 of  these deals.  Although most of  these opt ions
are yet  to be issued,  we ant icipate their  a l locat ion to the fund over the coming months.  Deal  f low was
exceptional ly  strong this month,  with heavy retai l  buying in the after  market.

Key contr ibutors to returns in October included HMC Capital  (ASX:HMC) +16.2%,  Kaiser  Reef (ASX:KAU)
+30.0%,  Great land Gold (LON:GGP) +33.3%,  Propel  Holdings (TSX:RPL) +33.6%,  Inf ini ty  Mining (ASX:IMI)
+47.4%,  Titomic (ASX:TTT) +59.9%,  Meeka Metals (ASX:MEK) +68.0% and Tr igg Minerals (ASX:TMG)
+77.3%. 

Meeka Metals was a standout performer.  The company operates the Murchison Gold Project ,  a
production-ready asset in Western Austral ia ,  with a current  ore reserve of  305 koz and ant icipated f i rst
gold production in ear ly  FY26.  According to a Definit ive Feasibi l i ty  Study (DFS) conducted in May 2024,
the project  has a rapid payback per iod,  especial ly  at  e levated gold pr ices.  For instance,  at  a gold pr ice of
A$3,500 per ounce,  the payback is  just  seven months—and gold exceeded A$4,000 per ounce in October.
In September ,  MEK raised A$23 mil l ion through a two-tranche placement at  A$0.05 per share,  earmarked
for project  development.  Meeka closed October at  8.7 cents ,  buoyed by strong gold pr ices and attract ive
project  fundamentals.

Main detractors within the strategy was Novatt i  Group (ASX:NOV) -15.0%,  Renu Energy (ASX:RNE) -33.3%
and Aumake (ASX:AUK) -37.5%.

Our Bucket #2 high-convict ion,  longer-term posit ions also generated mostly  posit ive returns.  Notable
contr ibut ions came from Biotech ETF (ASX:CURE/NYSE:XBI)  +5.7%,  Gold Miners (ASX:GDX) +7.6%,
Pinnacle (ASX:PNI)  +11.4%,  Opthea (ASX:OPT) +11.7%,  Block (ASX:SQ2) +15.7%,  Pioneer Credit  (ASX:PNC)
+16.0%,  Life 360 (ASX:360) +16.0%,  NexGen Energy (ASX:NXG) +20.2%,  Metro Mining (ASX:MMI) +22.6%
and Alfabs Austral ia (ASX:AAL) +22.8%. 

Stock Name Portfolio Weight

Platinum Asia (ASX:PAI) 2.5%

S&P Biotech ETF (ASX:CURE/NYSE:XBI) 2.0%

VanEck Gold Miners (ASX:GDX) 1.9%

Meeka Metals (ASX:MEK) 1.8%

Platinum Capital (ASX:PMC) 1.7%

Kaiser Reef (ASX:KAU) 1.7%

Neuren Pharmaceuticals (ASX:NEU) 1.5%

Santos (ASX:STO) 1.5%

Tesla (NASDAQ:TSLA) 1.1%

Block Inc CDI (ASX:SQ2) 1.1%

Strategy Bucket Allocation Portfolio Weight

#1   Cash and Fixed Interest

                  Placement + IPO (ECM)

6.7%

36.6%

#2   High Conviction Stocks 35.6%

#3   Options Account
        Managed Funds 
        Unlisted Investments

8.6%
6.1%
6.4%

# of Positive Months 35/45 (77.8%)

Upside Capture 0.77

Downside Capture 0.11

Top 10 Listed Equity  Posi t ions Exposure Al locat ion

Fund Commentary

Fund Analyt ics
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Fund Commentary Continued

Key detractors were Santos (ASX:STO) -3.4%,  Salter  Brothers (ASX:SB2) -3.6%,  Newmont (ASX:NEM) -8.9%,
Al ibaba (HKG:9988) -9.6%,  Gentrack (ASX:GTK) -12.3%,  Paragon Care (ASX:PGC) -14.6%,  Money Forward
(TSE:3994) -15.8%,  Neuren Pharma (ASX:NEU) -18.4% and Humm Group (ASX:HUM) -18.9%. Al ibaba
retraced some of i ts  gains,  whi le Tencent remained relat ively  f lat .  Recent Chinese st imulus measures have
so far  fai led to invigorate investor  sent iment ,  and in the short  term,  these stocks face apparent setbacks.
Our exposure to China in the fund remains minimal ,  pr imari ly  through two l isted Plat inum Funds
(ASX:PAI/PMC),  both of  which are current ly  undergoing conversion from a LIC to an ETF.

Alfabs (ASX:AAL) Site Visit

We conducted a si te tour of  the Alfabs headquarters in Kurr i  Kurr i ,  NSW. Establ ished in the 1950s,  Alfabs
current ly  provides engineering services for  Austral ian infrastructure projects and sel ls  and leases mining
equipment and consumables.  We were part icular ly  impressed with the leadership team, including CFO Mark
Harr ison and CEO Matthew Torrance,  who succeeded his father ,  Paul .  During a two-hour presentat ion,  the
elder  Torrance—no longer operat ional ly  involved—stood at  the back of  the room, making spontaneous
heartfelt  and passionate inter ject ions throughout.  His dedicat ion underscored the family ’s  deep
connection to the business,  a v i tal  attr ibute in the competit ive industry they operate in.  The Torrance
family  holds a 52% stake in the company.  We init ia l ly  invested in Alfabs at  i ts  IPO pr ice of  25 cents in June
this year and have also bought on-market.  Alfabs closed at  32 cents at  the end of  October.

One example of  a ‘shel l ’  being refurbished in the higher margin Mining div is ion.  We init ia l ly  thought i t  was
a commodit ised business with low entry requirement unt i l  we see f i rst  hand the complexity  and knowledge
know-how required to source,  refurbish and lease/sel l  these equipments.  We came back quite impressed.

Another example of  a Dr if trunner (a vehicle used in underground mining) being refurbished.
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Two Upcoming IPOs

We are quite excited to see Austral ia ’s  IPO market  showing definit ive signs of  revival  after  an almost
three-year hiatus.  We are now seeing numerous large-sized IPOs in advanced stage of  l ist ing on the ASX.
We have committed to two IPOs in October -  Vitrafy Life Science (ASX:VFY) and Symal (ASX:SYM).

                                  $110m market cap at  l ist ing

Vitrafy Life Sciences,  set  to IPO in late November 2024,  is  a biotech innovator  focused on cryopreservat ion
technology that  s ignif icant ly  improves survival  rates of  biological  mater ials ,  including cel ls ,  b lood
products,  and reproductive mater ials for  both human and animal  health appl icat ions.  With i ts  proprietary
LifeChain software and FDA-registered freezing devices,  Vitrafy is  wel l -posit ioned to serve high-demand
sectors such as gene therapy and aquaculture.  Addressing a $93 bi l l ion market ,  Vitrafy br ings patented
technology,  in i t ia l  revenue tract ion,  and partnerships with key industry players.  The funds raised from the
IPO wi l l  support  rapid scal ing in Austral ia and the U.S. ,  enhancing i ts  ear ly  commercial  momentum.

                                  $437m market cap at  l ist ing

Symal Group,  also aiming to l ist  in  late November 2024,  is  a an Austral ian construct ion company that
provides integrated services across civ i l  infrastructure ,  contract ing,  equipment hire ,  mater ial  sales,
recycl ing,  and remediat ion.  Founded by Managing Director  Joe Bartolo in 2001,  Symal works with a mix of
blue-chip and government cl ients ,  focusing on vi tal  sectors l ike transport ,  renewable energy,  defence,  and
community infrastructure.  We chose to part ic ipate in Symal ’s  IPO due to i ts  robust growth trajectory ,
dr iven by self - funded expansion and high-qual i ty  c l ient  relat ionships.  Operat ing within Austral ia ’s  $80
bi l l ion construct ion market ,  Symal ’s  low rel iance on subcontractors al lows for  greater  control  and
eff ic iency in project  del ivery.  With signif icant infrastructure spending forecast in energy transit ion and
defence,  Symal is  wel l -posit ioned for  growth.  Notably ,  Jarden’s f igures show Symal ’s  IPO is pr iced
attract ively  at  a 4.0x FY25 EV/EBITDA mult iple ,  compared to l isted peers trading at  7-8x.

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 companies
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 Alfabs,  Vitrafy or  Symal.  Our posit ions in these stocks
may change at  any t ime without notice.
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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.


