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Why mid-caps?
Mid-caps have been described as the sweet spot for growth and portfolio diversification. Adding 
mid-caps to a large-cap portfolio reduces the risk of having an Australian share portfolio dominated 
by a small number of very large companies and sectors that can detract from performance when 
they underperform. 

Key features:

Growth Potential
Mid-cap companies can have significant growth opportunities 
compared to large-caps. This can drive potentially greater returns. 

Portfolio diversification
Including mid-caps in a portfolio can enhance diversification 
as there would be a more even spread of sector weights 
compared to the financials and resources heavy large-caps.

Innovation
Mid-caps can lead in innovation and specialised market niches, 
which can boost profitability.

Rewards active management
There is a far wider dispersion of returns in the mid-cap space, 
and stock research coverage is not as extensive compared to 
large-caps. This gives active research driven managers greater 
scope for adding value through stock selection. 

Where can the strategy fit in portfolios 
Ex-20 fits in the growth component of a diversified portfolio. 

Satellite to  
large-cap portfolio

Can complement an existing large-cap exposure by providing 
greater diversification and risk outcomes.

Active allocation Adds the potential for alpha generation to a passive portfolio.

Complement or 
alternative to  
small-cap portfolio

Can be used in conjunction with a small cap portfolio or  
as a substitute to include stocks with greater liquidity and  
risk-adjusted returns.

Who is it designed for? 
The Ex-20 Australian Equities Managed Fund and SMA are designed for investors seeking an actively managed, highly 
concentrated portfolio of Australian securities that excludes the top 20 stocks by market capitalisation. The aim is to provide 
investors with long term capital growth. The strategy may suit investors who are willing to accept a very high level of risk in 
exchange for the opportunity to earn higher potential returns.

About Antares Ex-20 
Antares 30 years’ experience as research focused stock pickers is an ideal match for the less researched mid-cap sector. 
The Ex‑20 portfolio management team uses rigorous bottom-up research to provide investors with an actively managed 
concentrated portfolio of between 25 and 30 stocks, outside the ASX top 20. It is a high conviction, style agnostic strategy 
that aims to deliver alpha through the market cycle.

Key points:

Strong track record: The strategy commenced in 2015 under the current portfolio manager. Through both  
up and down markets, it has remained focused on delivering alpha across the cycle to investors.

The experienced portfolio  
management team have worked 
together for over 16 years.

Benchmark unaware portfolio means stocks 
are chosen on their return potential. We only 
invest where we have insight and conviction.

Simple, transparent and repeatable 
seven-step investment process.

Competitive fees and no current 
capacity constraints.

Fund/(SMA) features
Inception: Fund October 2019; 
SMA May 2015

Objective/BM: The Ex-20s objective 
is to outperform the ‘Benchmark’  
(S&P/ASX 200 Total Return Index 
excluding the companies listed in the 
S&P/ASX 20 Total Return Index) over 
rolling five-year periods.

Management style: high conviction, 
style agnostic, active mid-cap 
Australian equities.

Recommended time frame: 
The strategy is designed for investors  
who are looking to make a medium 
to long-term investment, with at least  
a 5 year timeframe.

Fees
Managed fund
Management fees: 0.85% pa
Performance fees: 15% of the Fund’s 
net quarterly return in excess of the 
benchmark quarterly return.
SMA
Contact your platform provider.

Number of holdings: 25–30 stocks

APIR Code Fund: PPL5308AU

Ex-20 Australian equities 
Unlock the mid-cap potential  
in Australian markets



Disclaimer: This document has been prepared for use by licensed financial advisers. It must not be made available to any retail client and any information in it must not be 
communicated to any retail clients.
Information is current as at 19 August 2024.
This document is provided by MLC Investments Limited ABN 30 002 641 661, AFSL 230705 (“MLCI”) as the responsible entity and issuer of the Antares Ex-20 Australian Equities strategy (the Strategy) 
and the responsible entity and investment manager of the Antares Ex-20 Australian Equities Fund (ARSN: 635 799 530) (the Fund). (the ‘Fund’). A business unit within Antares Capital Partners, known 
as Antares Equities, is the investment manager of the Fund. Antares is part of the Insignia Financial group of companies (comprising Insignia Financial Holdings Ltd ABN 49 100 103 722 and its related 
bodies corporate) (‘Insignia 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. 
The information in this document has been prepared for licensed financial advisers or “wholesale clients” as defined in the Corporations Act 2001 (Cth), it is not suitable for and accordingly must not be 
made available to “retail clients” (as defined in the Corporations Act 2001 (Cth)). This document and any information contained in its must not be distributed to any third party and must be kept confidential.
This document has been prepared for information purposes only. Any advice in this document is of a general nature and is not intended to constitute a recommendation or advice. It has been prepared 
without taking into account any investor’s personal objectives, financial situation or needs. Investors should consider its appropriateness having regard to these factors before acting on any information 
in this document Before making an investment in the Fund, investors should consider the product disclosure statements for the Fund (“PDS”) issued by Antares and consider it before making a 
decision about whether to acquire, continue or cease to hold an interest in the Fund. The PDS is available at www.antarescapital.com.au or you can request a copy free of charge by calling us on 
1800 738 355. Target Market Determinations (TMDs) for relevant products are also required to be made available and considered by distributors. The PDS (or other disclosure documents) and TMD is 
available by searching for the applicable product at antarescapital.com.au or you can request a copy free of charge by calling us on 1800 738 355. 
Any opinions expressed in this document constitute our judgement at the time of issue. We believe that the information contained in this document is correct and that any estimates, opinions, 
conclusions or recommendations are reasonably held or made at the time of preparation. However, no warranty is made as to their accuracy or reliability. The information in this document is subject  
to change without notice. Any reference in this document to a specific company is for illustrative purposes only and should not be taken as a recommendation to buy, sell or hold securities or any other 
investment in that company. Securities mentioned in this document may no longer be in the Fund after the time of preparation. In some cases the information is provided to us by third parties, while it 
is believed that the information is accurate and reliable, the accuracy of that information is not guaranteed in any way. None of Antares, any other member or the Insignia Group, or the employees or 
directors of the Insignia Group are liable for any loss arising from any person relying on information provided by third parties. Except where contrary to law, we intend by this notice to exclude liability 
for this material. Any statements as to future matters are not guaranteed to be accurate, actual events may vary materially. Any statements as to past performance do not represent future performance 
and must not be relied upon as indicators of future performance. 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 document. The value of an investment may rise or fall with the changes in the market. Any Projection or other forward looking statement (‘Projection’) in this document 
is provided for information purposes only. Any Projections mentioned in this document are predictive in character. The Projections may be affected by inaccurate assumptions or may not take into 
account known or unknown risks and uncertainties. The actual results achieved may differ materially from these Projections. To the extent permitted by law, neither Antares nor any member of the 
Insignia Group give any warranty of accuracy, accept any responsibility for errors or omissions in this document. PL

A
-3

10
35

 (5
73

96
) 1

12
4

Antares Equities  |  Ex-20 Australian equities

Fund/(SMA) features cont.
Award

Risks
The significant risks of investing in 
the Fund and SMA are typical of the 
risks of managed investment schemes 
whose investment strategy is to invest 
in a diversified portfolio of Australian 
companies. These risks include market 
risk, company specific risk, concentration 
risk, derivatives risk, liquidity risk, 
fund risk and investment manager 
performance risk. Further information 
on these risks is detailed in the Fund’s 
Product Disclosure Statement.

Platform availability
Ex-20 Managed Fund: BT Panorama, 
Edge, Expand Extra, First Choice, 
Hub24, Macquarie Wrap, Netwealth 
Wrap, North, Platform Plus, 
PowerWrap, Praemium

Ex-20 SMA: BT Panorama, Macquarie 
Wrap, Expand Extra, Netwealth Wrap, 
Praemium, PowerWrap

Portfolio Manager
John Guadagnuolo: B.Com & B.A. (Hons), Ph.D. (Melb)
Industry experience: 23 years
Antares tenure: 16 years 

Deputy Portfolio Manager 
Andrew Hamilton: B.E. (Hons), CFA
Industry experience: 27 years
Antares tenure: 24 years

Why Antares? 
Research
•	 Fundamental in-depth research
•	 Conviction to go against consensus
•	 Integrated ESG and sustainability 

research (signatory to UNPRI)
•	 Strong corporate relationships 

developed over decades

Rigor
•	 Focused exclusively on 

Australian equities
•	 Style agnostic
•	 A simple, transparent and repeatable 

seven-step investment process
•	 A risk culture that seeks to provide 

strong risk adjusted return profiles 
and performance 

•	 Patience

Results 
•	 A 30-year track record and still 

passionate about performance
•	 Focused on delivering superior 

returns for investors across 
market cycles

•	 Aligned – our Portfolio Managers are 
invested in the funds they manage 

•	 $5 billion under management 
and advice*

Partners since 1994
•	 Beginning as Portfolio Partners in 

1994, partnership remains at the 
heart of Antares – as a team, with 
our clients and in other important 
relationships. This has contributed 
to our 30-year history and we trust 
will underpin Antares for the next 
30 years. 

•	 Senior team members each have 
over 20 years of industry experience 
and have collaborated together 
for more than 15 years at Antares. 
They share this with the rest of 
the team who bring new and 
different ways of thinking to form a 
cognitively diverse and cohesive 
investment partnership. 

•	 We listen to our clients, adapting  
or introducing new products to help 
solve their investment problems.  
And we are transparent in our  
two-way communications.

Research. Rigor. Results… 
Partners since 1994

To speak with a BDM: Adviser – Antares Capital 
Website: antarescapital.com.au

Portfolio Manager and Head of Equities 
Nick Pashias: B.E. (Hons), Ph.D. (Chem Eng), 
M. App. Fin 
Industry Experience: 26 years 
Antares tenure: 26 years

http://www.antarescapital.com.au
http://antarescapital.com.au
https://www.antarescapital.com.au/home/nav-footer/contact-us/adviser
http://antarescapital.com.au

