
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 1.63 0.47 2.23 3.08 0.77 0.29 17.96

2025 3.36 -1.01 -3.89 -2.73 5.77 2.30 3.74 6.07 8.76 2.08 0.35 4.04 32.00

2026 2.19 0.60 -6.76 2.89 -1.37

As at 30 April 2026 PGF Vanguard High Growth
Index Fund Difference

1 Month 2.89% 4.07% -1.18%

3 Months -3.49% 0.42% -3.91%

1 Year 36.10% 15.02% 21.08%

3 Years p.a. 18.13% 12.73% 5.40%

5 Years p.a. 17.15% 8.97% 8.18%

Since Inception* 133.66% 58.94% 74.72%
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MONTHLY REPORT

APRIL 2026

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. Past pefromance is not indicative of future performance

Monthly  Performances Net  of  Fees

Unit  Pr ice  and FUM

Indicative Unit Price $1.6860 FUM Size $45.0 Million

PGF Vanguard High Growth Index

Dist r ibut ions paid :  FY25:  11.77c ,  FY24:  4 .02c ,  FY23:  9 .61c ,  FY22 5.12c ,  FY21 8.91c.  Past  d ist r ibut ion rates  are  not  ind icat ive  of  future  payments.

Growth of  $100,000

Level 6, 7 Macquarie Place, SYDNEY NSW 2000, 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. 



PGF’s est imated return for  Apri l  was +2.89% ,  underperforming the Vanguard High Growth Index Fund
which rose +4.07%. Over the same period,  the ASX 200 Accumulat ion Index gained +2.18%,  whi le the MSCI
World Ex-Austral ia Index ral l ied +4.44%.

#

In  our Bucket #1 strategy,  we part ic ipated in 45 deals.  We expect to receive free attaching opt ions in 15
of these deals.  Many of  these opt ions have yet  to be issued but are expected to be al located in the
coming months.  In our Bucket #1 strategy,  we saw gains in WCM Global  Growth (ASX:WQG) +7.0%,  Cobre  
(ASX:CBE) +15.0%,  Selkirk Copper (TSXV:SCMI) +19.1%,  Caval ier  Resources (ASX:CVR) +25.8%,  Resolut ion
Minerals Options (ASX:RMLOC) +60.7%,  AuKing Mining (ASX:AKN) +53.3% and OD6 Metals (ASX:OD6)
+129.0%. Detractors were Weebit  Nano (ASX:WBT) -16.4%,  88 Energy (ASX:88E) -19.2%,  Lumos
Diagnostics (ASX:LDX) -26.7%,  Maritana Minerals (ASX:MRT) -31.3%,  Botanix Pharmaceuticals (ASX:BOT)
-41.8% and SQX Resources (ASX:SQX) -47.9%.

We saw strong investor  interest  throughout Apri l  in  l i th ium, rare earths,  tungsten and f luorspar related
names,  dr iven largely by the increasing geopol i t ical  focus on cr i t ical  mineral  supply chains and the West ’s
ongoing efforts to reduce rel iance on China dominated processing capacity.  This thematic tai lwind was
part icular ly  support ive for  ASX l isted cr i t ical  minerals companies with downstream processing ambit ions
or exposure to strategic jur isdict ions.  However ,  despite the strong momentum during Apri l ,  investor
appeti te across these themes weakened mater ial ly  heading into May fol lowing the Xi -Trump meeting.

Key contr ibutors in our #2 Bucket were Metr ics Income Opportunit ies Trust  (ASX:MOT) +3.4%,  Harmoney
(ASX:HMY) +4.1%,  Neuren Pharma (ASX:NEU) +5.5%,  HealthCo Healthcare & Wel lness REIT (ASX:HCW)
+5.6%,  Pro Medicus (ASX:PME) +9.4%,  Morgan Stanley Direct  Lending Fund (NYSE:MSDL) +9.6%,  InPlay Oi l
(TSX:IPO) +17.1%,  Lindian Resources (ASX:LIN) +21.3%,  SSH Group (ASX:SSH) +25.0%,  Ardiden (ASX:ADV)
+27.9%,  Money Forward (TYO:3994) +30.1%,  ZIP Co (ASX:ZIP) +56.8%  and European Lithium
(ASX:EUR/EURO) +175.8%. We init ia l ly  bought into EUR due to i ts  strong cash backing a few months ago.
In Apri l ,  EUR and Cri t ical  Metals Corp.  (NASDAQ: CRML) announced plans to merge.  EUR's main assets are
a 34% stake in Cr i t ical  Metals ,  a  7.5% interest  in  the Tanbreez rare earth project  in  Greenland and around
A$306 mil l ion in cash.  Tony Sage chairs both companies and under the merger terms,  EUR shareholders
wil l  receive 0.035 CRML shares for  each share held.  A binding agreement was later  s igned on 18 May
2026,  with complet ion expected in the second half  of  2026.

Detractors were VanEck Gold Miners (ASX:GDX) -5.0%,  Benz Mining (ASX:BNZ) -8.6%,  Light  & Wonder
(ASX:LNW) -9.3%,  Horizon Oi l  (ASX:HZN) -11.1%,  Regal  (ASX:RPL) -12.0%,  Stealth Group  (ASX:SGI)  -14.4%
and Str ickland Metals (ASX:STK) -15.0%. Due to an elevated oi l  pr ice and r is ing bond yield ,  we are seeing
catalysts for  further  weakness in the gold sector.  We have been reducing our exposure in this sector.

.

Stock Name Portfolio
Weight

Metrics Opportunities Trust (ASX:MOT) 3.7%

Benz Mining (ASX:BNZ) 2.6%

Waratah Minerals (ASX:WTM) 1.8%

Harmoney (ASX:HMY) 1.4%

Morgan Stanley Direct Lending (NYSE:MSDL) 1.2%

Regal Partners (ASX:RG1) 1.2%

European Lithium (ASX:EUR/EUROC) 1.2%

HealthCo Healthcare Wellness (ASX:HCW) 1.2%

VanEck Gold Miners (ASX:GDX) 1.2%

Canadian General Investments (TSX:CGI) 1.1%

# of Positive Months 47/63 (74.6%)

Upside Capture 0.97

Downside Capture 0.34

Strategy Bucket Allocation Portfolio Weight

#1   Cash and Fixed Interest

                  Placement + IPO (ECM)

20.7%

26.1%

#2   High Conviction Stocks 31.6%

#3   Interactive Brokers Account
        Managed Funds 
        Unlisted Investments

13.4%
3.1%
5.2%

Top 10 Listed Equity  Posi t ions Exposure Al locat ion

Fund Commentary

Fund Analyt ics

Level 6, 7 Macquarie Place, SYDNEY NSW 2000, 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. 



SpaceX (NASDAQ:SPCX) IPO -  Targeting 12 June 2026

I f  SpaceX does end up l ist ing by Elon Musk's birthday (28  June) ,  the
syndicate desk won't  need much market ing because the stars wi l l
a l ready be al igned.  Jokes aside,  this is  a l ist ing of  monumental
proport ions.

t h

SpaceX was founded in 2002 to lower the cost of  space access and
enable l i fe on other planets.  Since then i t  has bui l t  enormous
competit ive moats around i ts reusable Falcon system, which
dramatical ly  lowered launch costs.  At  the same t ime Star l ink has
become a global  infrastructure asset in i ts  own r ight ,  with the
subscriber  base expanding rapidly  across consumer,  enterpr ise,
aviat ion,  shipping and mil i tary appl icat ions to over 10 mil l ion global ly .

Recent report ing suggests SpaceX is target ing a US$1.5 to 2 tr i l l ion
valuat ion and offer ing up to US$75 bi l l ion in the deal .  Roadshow to
inst i tut ions is  expected to commence ear ly  June.  We invested in
SpaceX ear l ier  this year at  a valuat ion of  US$1.25 tr i l l ion.  We think
the SpaceX IPO wi l l  be very wel l  received.  To welcome i t ,  Nasdaq has
changed i ts rules to effect ively  fast- track SpaceX for  index inclusion,
so despite the low free f loat  i t  is  l ikely  to be chased hard by index
funds.

One of  the more interest ing developments is  that  t raders are already
pricing the company before i t  l ists.  IG Markets offers a SpaceX IPO
market cap contract  that  sett les off  the off ic ial  f i rst  day close,
current ly  t rading at  US$2.4 tr i l l ion.  Predict ion markets have joined in
too.  Polymarket  runs a dedicated f i rst  day market  cap contract  and as
of last  week i t  impl ied a 62 per  cent chance of  a close above US$2
tr i l l ion.

The same dynamic is  showing up in l isted proxies.  Dest iny Tech100
(NASDAQ:DXYZ) last  reported NAV of US$19.93 per share at  31
December 2025,  with roughly 16.1 per  cent combined economic
exposure to SpaceX across two SPVs,  yet  i t  c losed above US$48 on 19
May,  a massive premium driven mostly  by that  SpaceX exposure.  On
the ASX,  the Pengana Private Equity  Trust  (ASX:PE1) reported a 30
Apri l  NAV of $1.62 and Pengana f lags SpaceX as i ts  largest
underly ing exposure at  almost 14 per  cent.  With PE1 trading around
A$1.86 i t  is  now wel l  into premium terr i tory too.

Our long term investors know we don't  just  invest  in a single securi ty ,
we monitor  and act  on the whole ecosystem around i t  too.  Whi lst  we
would welcome the chance to buy more SpaceX at  lower valuat ions,
we think the company wi l l  perform wel l  on l ist ing.

Level 6, 7 Macquarie Place, SYDNEY NSW 2000, 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. 

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 repor t  aims not to encourage our readers to buy the companies
mentioned but to provide insight into some of the oppor tunit ies we are seeing in the fund from t ime to
time. This is  not a recommendation to purchase any of  the stocks mentioned. Our posit ions in these
stocks may change at  any t ime without notice.

SpaceX Website

IG Markets SpaceX Market  Cap

Polymarket  SpaceX Market  Cap



Fund Information

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
Suggested Holding Period:  3+ Years

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/

3 STRATEGIES AND THEIR TARGET WEIGHTS

Cash + ECM (Equity
Capital Market) Deals

50%

High Conviction Stocks
35%

Alternatives
15%

Cash and Fixed Interest
Placement and IPOs
High turnover, high touch
Low beta, consistent return
profile

BUCKET 
#1

BUCKET 
#2

Listed ASX and
Global Stocks
Low turnover,
fundamental driven
Market beta

BUCKET 
#3

Options trading strategy
Managed funds
Unlisted investments
Inversely correlated with
equity markets

Level 6, 7 Macquarie Place, SYDNEY NSW 2000, 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. 

https://www.registrydirect.com.au/offer/phoenix-growth-fund/
https://www.registrydirect.com.au/offer/phoenix-growth-fund/


Discla imer

Level 6, 7 Macquarie Place, SYDNEY NSW 2000, 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. 

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.
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	Key contributors in our #2 Bucket were Metrics Income Opportunities Trust (ASX:MOT) +3.4%, Harmoney (ASX:HMY) +4.1%, Neuren Pharma (ASX:NEU) +5.5%, HealthCo Healthcare & Wellness REIT (ASX:HCW) +5.6%, Pro Medicus (ASX:PME) +9.4%, Morgan Stanley Direct Lending Fund (NYSE:MSDL) +9.6%, InPlay Oil (TSX:IPO) +17.1%, Lindian Resources (ASX:LIN) +21.3%, SSH Group (ASX:SSH) +25.0%, Ardiden (ASX:ADV) +27.9%, Money Forward (TYO:3994) +30.1%, ZIP Co (ASX:ZIP) +56.8%  and European Lithium (ASX:EUR/EURO) +175.8%. We initially bought into EUR due to its strong cash backing a few months ago. In April, EUR and Critical Metals Corp. (NASDAQ: CRML) announced plans to merge. EUR's main assets are a 34% stake in Critical Metals, a 7.5% interest in the Tanbreez rare earth project in Greenland and around A$306 million in cash. Tony Sage chairs both companies and under the merger terms, EUR shareholders will receive 0.035 CRML shares for each share held. A binding agreement was later signed on 18 May 2026, with completion expected in the second half of 2026.
	SpaceX (NASDAQ:SPCX) IPO - Targeting 12 June 2026
	If SpaceX does end up listing by Elon Musk's birthday (28th June), the syndicate desk won't need much marketing because the stars will already be aligned. Jokes aside, this is a listing of monumental proportions.
	SpaceX was founded in 2002 to lower the cost of space access and enable life on other planets. Since then it has built enormous competitive moats around its reusable Falcon system, which dramatically lowered launch costs. At the same time Starlink has become a global infrastructure asset in its own right, with the subscriber base expanding rapidly across consumer, enterprise, aviation, shipping and military applications to over 10 million globally.
	Recent reporting suggests SpaceX is targeting a US$1.5 to 2 trillion valuation and offering up to US$75 billion in the deal. Roadshow to institutions is expected to commence early June. We invested in SpaceX earlier this year at a valuation of US$1.25 trillion. We think the SpaceX IPO will be very well received. To welcome it, Nasdaq has changed its rules to effectively fast-track SpaceX for index inclusion, so despite the low free float it is likely to be chased hard by index funds.
	One of the more interesting developments is that traders are already pricing the company before it lists. IG Markets offers a SpaceX IPO market cap contract that settles off the official first day close, currently trading at US$2.4 trillion. Prediction markets have joined in too. Polymarket runs a dedicated first day market cap contract and as of last week it implied a 62 per cent chance of a close above US$2 trillion.
	The same dynamic is showing up in listed proxies. Destiny Tech100 (NASDAQ:DXYZ) last reported NAV of US$19.93 per share at 31 December 2025, with roughly 16.1 per cent combined economic exposure to SpaceX across two SPVs, yet it closed above US$48 on 19 May, a massive premium driven mostly by that SpaceX exposure. On the ASX, the Pengana Private Equity Trust (ASX:PE1) reported a 30 April NAV of $1.62 and Pengana flags SpaceX as its largest underlying exposure at almost 14 per cent. With PE1 trading around A$1.86 it is now well into premium territory too.
	Our long term investors know we don't just invest in a single security, we monitor and act on the whole ecosystem around it too. Whilst we would welcome the chance to buy more SpaceX at lower valuations, we think the company will perform well on listing.
	We take considerable care when writing about specific stocks in detail. 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 opportunities we are seeing in the fund from time to time. This is not a recommendation to purchase any of the stocks mentioned. Our positions in these stocks may change at any time without notice.
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