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Antares Equities

THIS PRESENTATION 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.

Time of preparation: 17 October 2019

This presentation is provided by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (“Antares”) as the responsible entity and issuer of the Antares Ex-20 Australian Equities Fund 
(ARSN: 635 799 530), (the ‘Fund’).  A business unit within Antares, known as Antares Equities, is the investment manager of the Fund. Antares is a member of the group of companies comprised 

National Australia Bank Limited, its related companies, associated entities and any officer, employee, agent, adviser or contractor (‘NAB Group’). An investment with Antares does not represent a 
deposit or liability of, and is not guaranteed by, the NAB Group.

The information in this presentation 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 presentation and any information contained in it must not be distributed to any third party and must be 
kept confidential.

This presentation has been prepared for information purposes only. Any advice in this presentation is of a general nature, an d 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 presentation. 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 http://www.antarescapital.com.au or you can request a 

copy free of charge by calling us on 1800 671 849. 

Any opinions expressed in this presentation constitute our judgement at the time of issue. We believe that the information co ntained in this presentation 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 the ir accuracy or reliability. The information in this presentation is 
subject to change without notice. Any reference in this presentation 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 presentation may no longer be in the Fund af ter the time of preparation. We may rely on third parties to provide 
certain information, however no company in the NAB Group accepts any responsibility for the accuracy or completeness of, or endorses, any such material. 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 perform ance is not a reliable indicator of future performance.  Returns are 
not guaranteed and actual returns may vary from any target returns described in this presentation. 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 m entioned in this presentation 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 NAB Group give any warranty of accuracy, accept any res ponsibility for errors or omissions in this presentation. 

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.

http://www.antarescapital.com.au/
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• Insight: Timely and valuable information that can affect the valuation of a stock

• We don’t always have it

• Insight in action: Fortescue Metals and the iron ore supply chain

• Insight is a product of research

• How its used is how it can add value

What does ‘insight’ mean in equity research?
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Iron ore demand – driven by Chinese steel consumption
We saw it stronger, the market saw it weaker
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Antares +0.6%, Consensus -1.4%

Source: Antares, Bloomberg, February 2019Consensus Contributors: Goldman Sachs, JP Morgan, Macquarie, Morgan Stanley 
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Iron ore supply – Vale impact not recognised by the market 
Supply disruption in addition to demand we estimated above market

Source: Antares, Steel Guru, Vale, Wikipedia, February 2019 

• While we were aware of the human costs of the 
disaster, we also had to be objective for our investors.

• The impact on the entire iron supply chain was 
enormous.

• The market focused on lagging indicators, especially 
Chinese port stocks, to gauge impact on supply. 

• Our insight was the duration of the supply chain.

• 25 Jan ‘19 – Córrego do Feijão mine Dam I breached
• 17 Mar ‘19 - 206 people confirmed dead, 102 people missing 
• 12M m 3 of tailings released (~ 7x the volume of MCG)
• Vale has 133 dams

For Adviser use only: This material is not for circulation to retail investors 

https://steelguru.com/mining/brazil-court-freezes-further-vale-accounts-over-dam-burst/532559
https://en.wikipedia.org/wiki/Vale_(company)
https://en.wikipedia.org/wiki/Vale_(company)
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Antares expectations

Supply  -48 mt 

Demand +24 mt

Net +72 mt

Insights from China Trip:

All the steel industry participants we met 
with were not concerned about the Vale 
outage 

Remember it takes around 35-40 days for a 
vessel to sail from Brazil to China

Source: Antares, Bloomberg, February 2019
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We are one of Australia’s most experienced managers of Australian Equities. Founded over 25 
years ago, we aim to generate consistent performance through skillful stock picking

Our investment philosophy
• Active management achieves superior returns over the long term

• Achieve consistency of returns using thorough and repeatable research methodology

• Style agnosticism maximises the number of investment opportunities 

• Selectively contrarian

• Fundamental & bottom up research

About Antares Equities
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Antares Equities Investment Team experience

Name Title Sector Responsibility
Years with 
company

Years of 
experience

Lead Portfolio 
Responsibility

Deputy Portfolio 
Responsibility

Glenn Hart Co-Head of Equities Banks, Insurance 22 32
Australian Equities & 

Dividend Builder

Nick Pashias Co-Head of Equities
Metals & Mining, Telecommunications 
Services

21 21
Elite Opportunities
High Growth Shares

Large Companies
Select Alpha

Andrew Hamilton Head of Research Energy, Healthcare 19 22 Large Companies

Elite Opportunities
Ex-20 Australian 

Equities

Select Alpha

John Guadagnuolo Investment Manager
Transport, Online Media, Food & 
Beverage, Technology

12 19

Select Alpha 

Ex-20 Australian 

Equities

Elite Opportunities

Large Companies

Vikrant Gupta Investment Manager
Real Estate, Retail, Developers & 
Contractors

7 10 Listed Property Dividend Builder

Jennifer Lam Investment Analyst
Utilities, Gaming, Chemicals, Building 
Materials

7 16 Large Companies

Winston Chong Investment Analyst TBD* 2ˆ 9

Bruce Rose Head of Equity Dealing Dealing 19 28

Gehan Gunawardena
Quantitative Analyst / 
Back-up Dealer

Stock & Portfolio Quantitative Analysis 2 14

Average years of experience 13 years 19  years

As at October, 2019.  *New Hire – responsibilities still being determined. ˆWas previously employed with Antares.
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