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ARCAN Res Ltd     

PAC Wildcat Res 

Mammoth Capital   

B2Gold Corp 

Trevali Mining Corp 
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About the Fund… 

The Ascenta Special Situations 

Resource Fund is a long-only, 

unleveraged equity fund focused on 

the natural resource and renewable 

energy sectors.  

 

The Fund aims to provide long term 

capital growth, offering superior 

returns in a risk-managed equity 

portfolio consisting of: 

Å high potential small companies 

Å highly liquid mature companies 

 

The Fund will capitalize on both 

macroeconomic cyclical price 

movements as well as shorter-term 

mispricing on an individual case-by-

case basis. Rigorous due-diligence 

will assess: 

Å quality of management 

Å quality of assets 

Å accuracy of valuation 

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

2009 NAV             1.0000 0.9934 0.9877 0.9286 1.0018 1.0019 

Chg               -0.66% -0.57% -5.98% 7.88% 0.01% 

2010 NAV 1.0077 1.0781 1.1285 1.2369 1.1284 1.1258 1.1119 1.1066 1.2117 1.3565 1.3996 1.5693 

Chg 0.58% 6.99% 4.67% 9.61% -8.77% -0.23% -1.23% -0.48% 9.50% 11.95% 3.18% 12.12% 

2011 NAV 1.6051 1.7372 1.7035 1.7366 1.6756 1.5515 1.6647 1.4652 1.1500 1.3151 1.0933 1.1362 

Chg 2.28% 8.23% -1.94% 1.94% -3.51% -7.41% 7.30% -11.98% -21.51% 14.36% -16.87% 3.92% 

Ascenta SSRF 

Dow Jones IA 

MSCI Metals & Mining 

Small Caps Ready To Rebound? 
By Jason Cubitt, Managing Director, Fund Services 

 

 

 

 

 

 

 

 

 

 

 

But fear-induced selling is not selective. All small resources companies are sold 

regardless of merit. Careful selection that drove the fundôs past performance is swept 

aside in a ñdash for cashò. 

  

Some companies are down to half their net asset value: prices unseen since 2008. 

The same fear means precious metals stay strong. We see this gap between metals 

and mining stocks closing and small caps being the strongest driver of the fundôs 

recovery. But whené? 

 

We expect the first half of 2012 to see Euro tensions ease, some US growth, China to 

land softly and general fears reduce. Historically first and fourth quarters perform best 

and we expect to significant gains for our smaller companies in Q1.  

  

Our commitment to the sector is unflinching. The decade-long uptrend in metals prices 

remains unbroken and we see Asia, Latin America and soon Africa driving a 

commodities super-cycle for decades ï albeit with volatility. 

The sharp fall in global markets in summer 2011 resulted from 

general concerns: European debt, a US ñdouble dipò recession and 

Chinaôs ability to cool its burgeoning economy. This caused capital to 

flee to US dollars, bonds, precious metals and other ñsafe havensò.  

 

Hardest hit were smaller companies with higher risk and less liquidity. 

Mining exploration and development companies dropped up to 90% 

as growth fears re-emerged. Our holdings in these naturally led to the 

fundôs 37% annual drop.  



Accepted by… 
 

Also available outside Personalised Portfolio 

Bonds as a free-standing investment. 
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Fund Facts…          

Legal Structure:                   Incorporated Cell Corporation 

Minimum Investment:          USD10,000 

Subsequent Investments:    USD5,000 

Dealing:                              Weekly 

Liquidity:                              Weekly 

Currency:              USD 

Investment Advisor:             Ascenta Asset Management Limited 

Administrator:                      Fund Corporation (Channel Islands) 

Portfolio Manager:               Haywood Securities 

Launch Date:              July 31, 2009 

Launch Price:              USD1.00 

Fund Type:              Open-ended 

Fund Domiciled:              Guernsey 

Bloomberg (USD):              ASSSRUS GU 

ISIN (USD):                         GGOOB3QQ3G95 

SEDOL (USD):                    B3QQ3G9  

 


