
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 -4.05 -2.90 -4.67

As at 30 April 2025 PGF Vanguard High Growth
Index Fund Difference

1 Month -2.90% 0.62% -3.52%

3 Months -7.77% -4.51% -3.26%

1 Year 6.20% 10.67% -4.47%

3 Years p.a. 8.72% 9.08% -0.36%

Since Inception* 71.11% 38.18% 32.92%

MONTHLY REPORT

APRIL 2025

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 $1.3452^ FUM Size $26.2 Million

PGF Vanguard High Growth Index

Past  d ist r ibut ions paid :  FY24:  4 .02c ,  FY23:  9 .61c ,  FY22 5.12c ,  FY21 8.91c.

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. 
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PGF’s est imated return for  Apri l  was -2.90%,  underperforming the Vanguard High Growth Index Fund,
which gained +0.62%. Over the same period,  the ASX 200 Accumulat ion Index rose +3.62%,  whi le the MSCI
World Ex-Austral ia Index decl ined by -1.84%. Apri l  experienced notable volat i l i ty  fol lowing ‘L iberat ion Day’
on 2 Apri l  with many markets fal len by more than 10% at  their  t roughs.  Our return is  more inl ine with the
smaller  market  indices such as the S&P 500 Equal  Weighted and Russel l  2000 which closed down -4.84%
and -3.91% respectively.  Our portfol io was underweight large caps such as Commonwealth Bank and
Apple that  have lead the market  rebound.  Addit ional ly ,  we exited some long posit ions at  the bottom of the
market  and our holdings in the two Plat inum funds and our Chinese posit ions also underperformed.   
Although PGF went on to capture much of  the market  recovery ,  for  the reasons mentioned above our
return lagged the large cap indices.  We are disappointed by this month’s result  and take our
underperformance ser iously.  In  response,  we have worked di l igent ly  over  recent weeks to generate gains
across both our placement and high convict ion strategies.  Encouragingly ,  the portfol io has ral l ied
strongly so far  in  May,  and we remain confident that  returns are recovering.

In Apri l ,  under our Bucket #1 strategy,  we part ic ipated in 22 placements and 1 block trade,  expect ing to
receive free-attaching opt ions in 7 of  these deals.  Many opt ions are yet  to be issued but are expected to
be al located in the coming months.  Key contr ibutors included Mineral  260 (ASX:MI6) +10.2%,  St  George
Mining (ASX:SGQ) +11.9%,  Imricor (ASX:IMR) +16.4%,  Advance Metals (ASX:AVM) +19.6%,  Tesoro Gold
(ASX:TSO) +20.8%,  Stealth Group (ASX:SGI)  +22.5%,  Orezone Gold (TSX:ORE) +24.3%,  and Andromeda
Metals opt ions (ASX:ADNOC) +133.3%. Major  detractors were Liberty Gold (TSX:LGD) -15.9%,  Godolphin
Resources (ASX:GRL) -18.2%,  Alter i ty  Therapeutics (ASX:ATH) -23.2%,  Errawarra Resources (ASX:ERW)
-23.7%,  Skylark Minerals (ASX:SKM) -30.4%,  and Decidr  AI  (ASX:DAI)  -33.5%.

In our Bucket #2 strategy,  top gainers included Life360 (ASX:360) +10.8%,  Benz Mining (ASX:BNZ) +11.4%,
NexGen Energy (ASX:NXG) +15.4%,  Waratah Minerals (ASX:WTM) +14.7%,  and FREEE K.K.  (TSE:4478)
+16.9%. Waratah Minerals dr i l led a hole associated with a potent ial  porphyry-style deposit  at  i ts  Breccia
West si te.  Porphyry deposits are highly pr ized for  their  s ize ,  often containing hundreds of  mi l l ions of
tonnes of  ore ,  enabl ing long mine l i fe and making them prime takeover targets for  major  miners.  Should
this porphyry deposit  be further  def ined,  i t  would be a very excit ing discovery ,  comparable to the nearby 5
km Cadia Ridgeway deposit ,  one of  Austral ia ’s  largest  gold mines owned by the world ’s largest  gold
company,  Newmont (ASX:NEM).

Detractors included Plat inum Capital  (ASX:PMC) -2.8%,  Plat inum Asia (ASX:PAI)  -4.2%,  Biotech Index
(ASX:CURE/NYSE:XBI)  -5.3%,  Tencent (HKG:0700) -6.3%,  Al ibaba (HKG:9988) -9.7%,  Symal Group
(ASX:SYL) -14.7%,  and Regal  Partners (ASX:RPL) -15.0%. Our Chinese holdings lagged their  US
counterparts due to ongoing tar i ff  tensions that  were st i l l  unfolding at  the end of  Apri l .  However ,  recent
talks have been more construct ive ,  with both sides indicat ing intent ions to reduce tar i ffs dur ing May.

Stock Name Portfolio Weight

Platinum Asia (ASX:PAI) 3.0%

Platinum Capital (ASX:PMC) 2.5%

Kaiser Reef (ASX:KAU) 2.2%

VanEck Gold Miners (ASX:GDX) 1.9%

Salter Brothers (ASX:SB2) 1.7%

Neuren Pharmaceuticals (ASX:NEU) 1.6%

S&P Biotech ETF (ASX:CURE/NYSE:XBI) 1.6%

Benz Mining (ASX:BNZ) 0.9%

St George Mining (ASX:SGQ) 0.9%

Dynacor Group (TSE:DNG) 0.9%

# of Positive Months 37/51 (72.5%)

Upside Capture 0.69

Downside Capture 0.22

Strategy Bucket Allocation Portfolio Weight

#1   Cash and Fixed Interest

                  Placement + IPO (ECM)

27.4%

16.0%

#2   High Conviction Stocks 33.9%

#3   Interactive Brokers Option Account
        Managed Funds 
        Unlisted Investments

10.2%
4.8%
7.7%

Top 10 Listed Equity  Posi t ions Exposure Al locat ion

Fund Commentary

Fund Analyt ics



Aspen Group (ASX:APZ)

As at  the t ime of  writ ing this report  on 16 May,  we have just  completed an excit ing placement in Aspen
Group (ASX:  APZ) at  $2.90 per share.  The raise was met with very strong inst i tut ional  support ,  and we
have also been adding to our posit ion on market  in the days fol lowing the placement.

Aspen is  a special ist  provider  of  affordable rental  accommodation in Austral ia ,  operat ing across
residential ,  ret i rement ,  and park communit ies.  Their  portfol io of  over  4 ,000 dwel l ings and sites is  spread
across metropol i tan and regional  Austral ia and targeted at  the approximately 40% of Austral ian
households earning less than $100,000 a year.

Aspen’s portfol io consists of  funct ional  homes that  include ful l  amenit ies such as bathrooms,  k i tchens,
l iv ing spaces,  and separate bedrooms. Aspen’s average book value per  dwel l ing is  only $247k,  with their
homes typical ly  rent ing for  around $328 per week.  To provide some further  context ,  Aspen’s over-55s
Lindfield units in Sydney are valued at  an average of  $351k,  whi le the last  property in Lindfield sold on
the open market  for  under $500k dates back to 2017.

Aspen Liv ing Lindf ie ld Apartments ( left)  and Aspen Liv ing and Lifestyle Ravenswood WA (r ight)

Aside from col lect ing rent ,  Aspen has also demonstrated success in property development.  I ts  recent
$12.7 mil l ion purchase in Ravenswood,  located just  over  an hour south of  Perth ,  is  a good example.
Aspen intends to reposit ion the site to del iver  360 residential  lots.  The site is  wel l - located near the
Murray River ,  with most lots expected to sel l  around $250k,  whi le a smal l  sect ion of  premium waterfront
blocks is  ant icipated to fetch up to $750k (recent nearby r iverfront  houses have sold for  up to $1.5m).
With the surrounding region forecast to grow by 80% over the next  20 years and a high proport ion of
ret i rees on modest incomes,  Ravenswood is ideal ly  placed to meet demand for  affordable ,  funct ional
housing in a constrained market.

Why are their  developments prof i table? Aspen’s development success stems from its integrated model  as
it  acquires land and sites and develops them cost effect ively  as owner ,  operator ,  developer ,  and capital
al locator.  This al lows Aspen to control  every stage of  the development process from start  to f in ish,
signif icant ly  reducing margin leakage and improving earnings visibi l i ty .  The company also offers a wide
range of  tenure opt ions including ful l  ownership ,  long term rentals ,  and shared equity  arrangements.  This
diversif ied sales channel  broadens the buyer opt ions,  especial ly  as f i rst -home buyers or  ret i rees are on
lower incomes.  This improves sales velocity ,  reducing holding costs and boosting returns on capital .

Aspen has guided the market  to an underly ing EPS of  16.7 cents and a DPS of 10.0 cents for  FY25.  This
represents a pr ice-to-earnings rat io of  approximately 17x and a div idend yield of  around 3.5%. We bel ieve
Aspen has ample room to grow and wi l l  cont inue to do so over the next  few years.  As Austral ia grapples
with housing affordabi l i ty  chal lenges,  Aspen is  wel l  posit ioned to be both a signif icant helper  and
beneficiary of  this chal lenge.



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/

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.


