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DRIVERS OF PERFORMANCE

POSITIVE

MAAS Group
Pilbara Minerals
Ventia Services
Bellevue Gold
Xero

NEGATIVE

Corporate Travel
Boss Energy
Woolworths
BHP

+19%
+ 18%
+ 18%
+15%
+15%

-21%
-10%
- 8%
- 7%

Australian equities posted small gains while international
markets powered ahead. The XKOAI rose 0.9% while the
NASDAQ ri%ped 6% and the S&P popped 5.2%. The techs
dominated the US market once again.

Our largest overweight positions outperformed, driven by
good returns from industrial stocks; Ventia Services
(+18%), Aristocrat Leisure (+5%), National Bank (+4%)
and Charter Hall (+4%).

The Banks as a group detracted slightly from our relative
performance as the major banks we do not own were
strong. Westpac (+9%), ANZ (+5%) and
Commonwealth Bank went ex a $2.15 dividend. Our
portfolio owns only National Bank (+4%).

We are bemused by the high prices being paid for banks
where valuations are stretched. At the time of publication,
a leading bank analyst has downgraded all 4 major banks
to sell.

Our resources stocks did well in a tough market where
Pilbara Resources (+18%), Mineral Resources
(+11%) and gold miner Bellevue Gold (+19%) added
significant value. We now have two gold positions in
Genesis Minerals and Bellevue Gold. Santos was
weak (-6%).

Reporting season is now complete with encouraging results
despite inflation and higher wages. The better results were
generally in growth and cyclical stocks.

Quest currently own 27 stocks of which 22 reported in
February. Most stocks met our expectations with AGL and
Ventia surprising to the upside while Corporate Travel
and Macquarie Bank disappointed relative to our
expectations.

We are finding new opportunities that can deliver
our minimum 15% gain but remain very conscious
of risk in allocating to new investments.

International tensions have worsened with the Middle East
conflict deteriorating and the sinking of the tanker
Rubymar by rebels in the Red Sea. Speculative investment
has seen gold and Bitcoin hit new highs. The Magnificent 7
continue to dominate stock performance in the US while
the volatility locally during reporting season saw some
extreme price swings. Investors seem to have banked a
cycle of falling interest rates before they have commenced!

Performance®
To 29 February 2024

Quest Aust Equities
Concentrate

ASX300 Accumulation index

Value added

1 month 3 months 1 year :(sgs ?I})’S 1(%255 1(%};135 incegtiircl)cne (pa)
0.6% 8.9% 10.5% 11.4% 13.1% 11.4% 13.5% 11.9%
1.0% 9.5% 10.5% 9.1% 8.6% 7.9% 10.2% 7.7%
-0.4% -0.6% 0.0% 2.3% 4.5% 3.4% 3.3% 4.2%

*Returns before fees and tax based on the JBWere platform model portfolio. Past performance is no guarantee of future performance. Individual returns will differ for investors,
depending on when the initial investment was established and the timing of any additional investments or redemptions. Inception date is February 2005
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MONTHLY ACTIVITY AND CORPORATE ACTIVITY

The latest addition to our portfolio is Metals Acquisition Corporation (MAC) which listed in Australia in February.
The company bought the CSA copper mine near Cobar in western NSW from Glencore in early 2022. CSA has produced
copper since 1967. MAC was already listed on the NYSE and is expected, as the name suggests, to add to the portfolio
of assets. At Quest we are keen on the prospects for copper and intend to lift portfolio exposure to the metal. Copper
forecast production has fallen materially for 2024 with a supply deficit likely.

Australian investors lost Oz Minerals after the successful BHP takeover in 2023. The market is hungry for listed
copper producers.

MAC raised $325 m at $17.00 in February with Cannacord and Barrenjoey allowing Quest to initiate a holding. MAC
is currently trading at $18.70.

We note Capstone Copper Corporation (CSC), listed in Vancouver, also listed in Australia in late January. CSC
does not trade as there has been no Australian liquidity event.

We added further to our existing position in local lithium miner Pilbara Resources. Pilbara replaced IGO Limited
in the portfolio last year. We remain positive on lithium producers particularly those in Australia. Pilbara is a 100%
owner of a Tier 1 project, has $2.1 billion in the bank with no debt, has an open register and a path to growth through
ongoing expansion projects.

Quest has sold our holding in Arcadium (previously Allkem) post the December merger.

Holdings number 27 of a possible 35. Cash is 7% at month end.
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INVESTMENT PROFILE CONTACT THE MANAGERS
The Quest Australian Equities Concentrated Portfolio is a Michael Evans ph.02 9409 2300
Separately Managed Account (SMA), actively managed by Quest mevans@questap.com.au
Asset Partners Pty Limited. Our objective is to outperform the
S&P/ASX300 Accumulation Index. The SMA structure allows the Chris Cahill ph.02 9409 2301
investor to retain beneficial ownership of the portfolio while ccahill@questap.com.au

maximising transactional and tax visibility.
Troy Cairns ph.02 9409 2303
tcairns@questap.com.au

Disclaimer

This report has been prepared by Quest Asset Partners Pty Limited, AFSL 279207 (wholesale), ABN 47 109 448 802. It should be regarded as general information only rather
than ac{)vice, It has been prepared without taking into account any person’s objectives, financial situation or needs. Whilst Quest has used its best endeavours to ensure the
information within this document is accurate it cannot be relied upon in any way and recipients must make their own enquiries concerning the accuracy of the information
within. Past performance is not a reliable indicator of future performance. All performance figures are based on the JBWere Multi-Asset platform seed portfolio. Performance
can vary by Iﬁatform and client due to mandate restrictions and other constraints. Before making any financial investment decisions we recommend recipients obtain legal and
taxation advice appropriate to their particular needs. Investment in a Quest Asset Partners Separately Managed Account can only be made on completion of all the required
documentation. As Quest hold a wholesale AFS licence, this report should not be passed on to any retail client.

The rating issued 10/2023 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only and have
been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past
performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obli%atlon to update.
Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2023
Lonsec. All rights reserved.
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