
Model Portfolio description and investment return objective
The Antares Blue Chip Top 20 SMA Model Portfolio is a capital growth focused portfolio of high quality, large capitalisation Australian
shares.

The Model's objective is to deliver similar returns to the S&P/ASX 20 Total Return Index before fees and expenses.

Investment returns1

Since
inception pa

10 years
pa

7 years
pa

5 years
pa

3 years
pa

1 year3 months1 monthPeriod

------------0.70.1Income return4 %

-------------1.2-2.6Growth return %

7.77.89.29.09.211.2-0.5-2.5Gross return2 %

7.98.09.49.39.411.2-0.5-2.6Benchmark return %

-0.2-0.2-0.2-0.3-0.20.00.00.1Gross excess return %

1 Past performance is not a reliable indicator of future performance. The value of an investment may rise or fall with the changes in the market.

Share holdings
(ranked by market capitalisation)

Investment commentary
November’s record Australian share market highs were not challenged in December
as shares fell given a more cautious assessment on the prospect for lower interest
rates in both Australia and globally. The Real Estate sector led the falls given their
sensitivity to interest rates. There were also sharp falls for previously strong performers
in the Information Technology and Financial sectors. The Resources sector also
disappointed with lower prices for key commodities such as base metals and iron ore.
There were modest pockets of gains in the Consumer Staples and Utilities sector but
this was overwhelmed by broader market weakness.

The Antares Blue Chip portfolio finished December down by -2.5% compared to the
S&P/ASX20 which declined by -2.6%.

Transurban (+7.1%), Telstra (+1.8%) and Coles (+1.6%) were the best performers
over the month. Transurban performed well given its relatively defensive earnings and
inflation protection together with reports that it was closer to an in-principle agreement
with the NSWgovernment to continue discussions regarding the restructure of Sydney’s
toll roads. Telstra shares continued to enjoy positive momentum in December with a
fillip towards the end of the month when the company announced it would be selling
its 35% stake in Foxtel to global sports streaming platform DAZN subject to regulatory
approvals. Telstra will receive $128m and a 3% stake in DAZN. There were no
announcements from Coles during the month but widespread news about a strike at
Woolworths distribution centres that caused stock shortages in the lead-up to Christmas
may have supported Coles share price.

James Hardie (JHX, -10.9%), ANZ (-8.4%) and Goodman Group (-5.6%) were the
weakest performers in December. JHX shares were lower on continued concerns
about slow housing activity. ANZ shares were weaker after the announcement that
Nuno Matos would be replacing CEO Shayne Elliott when he retires in mid-2025. They
softened further after the company’s AGM amid continued concerns by the regulator
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Sector allocationabout a bond trading deal, claims of fees being charged to deceased customer
accounts and a first strike against the company’s remuneration report. Goodmans
released no news in December. The company’s lower price may be due to the overall
decline in the Real Estate sector on higher bond yields and because the shares went
ex-dividend during the month.

Australia’s subdued economy was confirmed with the September quarter’s weak GDP
result. Our economy expanded by only 0.3% in the September quarter and 0.8% for
the past year. Essentially economic activity is barely registering a pulse. Notably
Australia remains in a ‘per capita’ recession where population growth exceeds
economic growth. Australia is recording strong jobs growth and a low unemployment
rate of 3.9% that can be attributed to government health and infrastructure spending.
The Reserve Bank also appears more open to cutting interest rates in 2025 given the
softer than expected Australian economic activity and recent milder inflation results.

Stock activity
Buys / Additions

Nil.

Sells / Reductions

Nil.

Model Portfolio factsInvestor profile
The model portfolio is suitable for investors with an investment horizon of five
or more years who are seeking a concentrated portfolio of large capitalisation
Australian shares.

August 2009Inception date

S&P/ASX 20 Total Return
IndexBenchmark

20No. of shares

Investment guidelines and ranges
As at 31
December

2024

Benchmark
Allocation

Minimum

98.7%100%0%Australian shares

1.3%0%1%Cash and cash equivalents

Portfolio managers

BRUCE ROSE

Head of Trading

Years with the group: 24

Years of Industry Experience: 34

Key Responsibilities:

Bruce is the Portfolio Manager of
the Blue Chip Top 20 Model
Portfolio.
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Platform availability

Expand Extra

For Adviser use only
This report is intended only for financial advisers. It must not be distributed or communicated to any third party and must be kept confidential.
The Model Portfolio performance information in this report is based on Antares’ construction of the notional Model Portfolio which is not available
for direct investment. It is not a guarantee or an indication of the actual performance of a client’s portfolio. Advisers need to consider the
relevant disclosure documents of providers or platforms that offer the Model Portfolio for investment before recommending the Model Portfolio
to their client.

2 Performance is based on the income and market value of the notional model portfolio. Investment returns for the Model Portfolio are based on a

notional model portfolio constructed by Antares and are gross of administration (platform) and investment management fees, and assume all dividends
remain in the Model Portfolio.
3 GICS - Global Industry Classification Standard % are absolute ie sector proportion of portfolio. Source: Antares Equities.
4 Income return reflects the dividends received in the month. Longer term history greater than 3 months not included.

About Antares Equities
Antares Equities (Antares) is a specialist Australian equities manager. Since 1994, Antares has managed portfolios for wholesale, advised and
direct investors through a suite of products including segregated mandates, investment funds and managed account models. Antares has
A$5.7 billion (at 30 September 2024) under advice across a range of strategies including large capitalisation, concentrated, income and
long-short. Antares believes in bottom-up stock picking. A consistent process and detailed, quality research executed by a highly experienced,
stable and diverse team underpin this approach. The investment philosophy is based on the belief that markets can misprice stocks and
these opportunities can be identified using the proven, proprietary Antares research process. Antares Equities is part of Antares Capital
Partners Limited (ABN 85 066 081 114, AFSL 234483).

For further information please contact our Client Services Team - 1300 738 355
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Important information: This report is prepared by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (Antares). Antares is the investment manager for the [*]
Model Portfolio. This report is general advice prepared for licensed financial advisers only. Advisers must not distribute this document or any part of it to retail clients or to
any other person. The report has been prepared without taking into account any person’s individual objectives, financial situation or needs. Advisers should therefore, before
acting on information in this report, consider its appropriateness, having regard to their clients particular objectives, financial situation or needs. Advisers also need to
consider the relevant disclosure documents of providers or platforms that offer the Model Portfolio for investment before recommending the Model Portfolio to their clients.
Antares is a part of the Insignia Financial group of companies (comprising Insignia Financial Holdings Ltd ABN 49 100 103 722 and its related bodies corporate) (‘Insignia
Financial Group’). The capital value, payment of income and performance of any financial product offered by any member of the Insignia Financial Group including but not
limited to Antares, are not guaranteed. An investment in any product offered by any member of the Insignia Financial Group including but not limited to Antares, is subject
to investment risk, including possible delays in repayment of capital and loss of income and principal invested. Any opinion expressed in this presentation constitutes
Antares’ judgement at the time of issue and is subject to change. Antares believe that the information presented is correct and that any estimates, opinions, conclusions or
recommendations are reasonably held or made as at the time of compilation. However, no warranty is made as to their accuracy or reliability (which may change without
notice). Past performance is not a reliable indicator of future performance. Returns are not guaranteed and actual returns may vary from any target returns described in this
communication. Any projection or forward looking statement in this presentation is provided for information purposes only and no representation is made as to its accuracy
or that it will be met. Where applicable, information is based on information from sources believed to be reliable and accurate as at the time of preparation. Antares is not
responsible for the accuracy of information provided by third parties, and is not liable for any loss arising from it. Bloomberg Finance L.P. and its affiliates (collectively,
Bloomberg) do not approve or endorse any information included in this publication and disclaim all liability for any loss or damage of any kind arising out of the use of all
or any part of any such information.
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