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Invest with Experience 

 

 

Performance* 

To 30 April 2022 1 month 3 months 1 year 3yrs 
(pa) 

5yrs 
(pa) 

10 yrs 
(pa) 

15yrs    
(pa) 

Since 
inception (pa) 

Quest Aust Equities 
Concentrated 2.0% 10.3% 19.0% 18.3% 15.0% 14.4% 10.0% 12.7% 

ASX300 Accumulation index -0.8% 8.2% 10.2% 9.7% 9.0% 9.9% 5.6% 8.0% 

Value added +2.8% +2.1% +8.8% +8.6% +6.0% +4.5% +4.4% +4.7% 
*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.

PORTFOLIO FEATURES 

Inception 9 February 2005 

Benchmark Index S&P/ASX300  

No of holdings 33 now, maximum 35 

Quest AUM $1,982m 

Strategy AUM $142m 

Investment horizon 3 - 5 years 

Investment Strategy Fundamental with a focus on 
business quality and free cash flow 

Derivatives/Shorting Nil 

AFSL 279207 

Lonsec Rating          Reviewed and Rated by Lonsec 

 

 
  

CONCENTRATED UPDATE APRIL 2022 

The Quest portfolio had a positive return of 2% 
pre fees while the ASX300 index fell 0.8%. 
Quest portfolios continue to perform very well 
in tough conditions. Long term 
outperformance is now 4.7%. 

The market rallied early in April nearly reaching 
record highs before succumbing to the pressures of 
inflation and higher rates.  

The S&P/ASX300 did much better than foreign 
markets with the S&P500 down 8.7%, NASDAQ down 
13.2% while Shanghai fell 6.3%. 

The Top 20 stocks continued to outperform small 
stocks for the fifth consecutive month as investors take 
a more defensive and less speculative stance. 

Quest had two exceptional winners which delivered 
much of our attribution. Ramsay Healthcare jumped 
25% after receiving a conditional takeover bid. 

Stanmore Coal, only acquired in March, rose another 
36% and has now doubled since purchase.  As we said 
in March, “this stock is fundamentally very cheap”. 

Uranium miner Boss Energy added 20% while Ventia 
Services rose 15%. Mineral Resources once again 
helped our cause with an 11% gain as additional 
spodumene production was announced from the 
Wodgina mine in WA. Gold miner SSR Mining added 
another 9% in April and continues to be the best 
performing unknown gold stock. 

The US 10 year bond moved up a whopping 23% to 
2.84%. The ASX Tech Index continues to slide, now 
down 23% this calendar year. One of the largest tech 
stocks, Xero (not owned by Quest), has fallen 32% this 
year! 

The Covid issue in China has worsened with further 
lock downs affecting normal demand patterns. The 
Australian dollar flopped 5.6% in April to US$0.706 
while Iron Ore fell 7% to US$142/T and Copper fell 
7%. 

Our portfolio continues to be exposed to battery 
minerals including lithium, nickel and copper.  
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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 advice. 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 platform 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 09/2021 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 obligation 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. © 2022 
Lonsec. All rights reserved. 

 

INVESTMENT PROFILE 

The Quest Australian Equities Concentrated Portfolio is a 
Separately Managed Account (SMA), actively managed by 
Quest Asset Partners Pty Limited. Our objective is to 
outperform the S&P/ASX300 Accumulation Index. The 
SMA structure allows the investor to retain 
beneficial ownership of the portfolio while 
maximising transactional and tax visibility.  

 

CONTACT THE MANAGERS 

Michael Evans ph.02 9409 2300 
 mevans@questap.com.au 
 
Chris Cahill ph.02 9409 2301 
 ccahill@questap.com.au 
 
Troy Cairns ph.02 9409 2303  
 tcairns@questap.com.au 
 

MONTHLY ACTIVITY 

Pilbara Resources (PLS) was purchased in April after a disappointing quarterly report. The stock was 
weak but our view on lithium pricing is for ongoing strength. A resolution to recent mining issues should 
resolve in the current quarter. An initial investment in Domino’s Pizza (DMP) was also made after the 
stock retraced from a ridiculous $162 in August 2021 to sub $80 in April. 

Our holding in Bellevue Gold (BGL) was increased. The company are due to start mining in the Wiluna 
belt north of Kalgoorlie in mid 2023.  Our holdings in Bank of Queensland (BOQ) and Siteminder 
(SMR) have been sold. 

During April, Ramsay Healthcare received an indicative proposal from a consortium led by KKR to 
acquire 100% of Ramsay with a cash offer of $88.00 via a scheme of arrangement. RHC is 3.6% of our 
portfolio pre the offer. Ramsay has granted due diligence on a non-exclusive basis. Ramsay rose 25% post 
the announcement.  

The major portfolio positions are National Australia Bank (we hold no other banks), BHP, CSL, 
Woolworths, Transurban and Santos. 

This month’s chart is one of our largest holdings, Transurban. The toll road operator has 21 assets with 
tolls indexed to inflation. A higher inflationary environment is positive for Transurban. 

 

Transurban. 
CHART OF THE MONTH 
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