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Fund Performance 

 
 

 
 

Cadence Opportunities Fund returned a positive gross performance of 2.7% in November, outperforming the 
All Ordinaries Accumulation Index by 5.2% for the month. CDO has continued its strong start to the financial 
year being up 21.1%, outperforming the All Ordinaries Accumulation Index by 18.0%.  The top contributors to 
performance during November were Equinox Gold, Robex Resources, Endeavor Mining, Guzman Y Gomez, 
New Gold, Turaco Gold, Solvar, Lindian Resources and Liontown Resources. The largest detractors from 
performance were Block, West African Resources and Samsung Electronics.  
 

During November Equinox released their Q3 results. Performance at the Greenstone mine improved 
compared to Q2 with mining rates up 10% and gold grades up 13%, with further improvements seen in the 
first weeks of Q4. The ramp up of the Valentine mine is ahead of schedule with first gold occurring on the 
14th of September, and Q4 guidance upgraded to the upper end of the 15,000 to 30,000 ounce range. These 
positive results along with a 6% increase in the gold price led to the Equinox share price increasing 27% during 
November. 
 

Robex Resources again performed well in November. Robex remains on track to achieve first gold at Kiniero in 
the current quarter with ore mining already commenced and process plant commissioning underway. In 
October Robex announced a merger of equals with Predictive Discovery (PDI). In early December PDI received 
a “superior proposal” from Perseus Mining and Robex now has 5 days to match the Perseus proposal under 
the original merger agreement. We also hold a position in PDI which has risen significantly since the Perseus 
proposal was announced. 
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Dividend Yield

 
 

 
 

CDO’s franked and gross yields were approximately 3 times higher than those of the All Ordinaries Index for 
FY 2025.  
 

CDO has paid $0.77 in dividends ($1.10 including franking) since its inception.  
 

CDO currently has 31.0 cents per share of profits reserves to pay future dividends. This amount is around 2 
years’ worth of dividends based on the current dividend.   
 

Fund Exposure (Gross and Net)

 
 

 
 

 

News 

 
 

Please click here to watch the recently released CDO AGM Webcast. In this AGM webcast, Karl Siegling begins 
by providing an update on CDM’s and CDO’s past and current year performance, the composition of the CDM 
and CDO portfolios and some important market trends. Karl Siegling and Kieran Barratt then discuss in detail 
investments in Equinox Gold, New Gold, Pantoro and Capstone Copper. Karl then discusses some further 
investment themes and holdings and some CDO trading positions before closing with the outlook for the rest 
of the financial year. 
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To view all previous Cadence webcasts and interviews please visit the Media Section of the website. 
 

We encourage you to visit our 52 books you should read before buying your next stock page on our website. 
We have compiled a list of books/ documentaries that have influenced our investment style or helped provide 
insight into the investment process.  
 

 
Disclaimer 

 
 

The information contained in this report has been prepared with all reasonable care by Cadence Asset Management Pty Ltd and is of a general nature only. It is provided for information 
purposes only and should not be construed as an offer or solicitation. Nothing contained in this document constitutes investment, legal, financial, business, tax, or other advice. It should not 
be relied upon as the sole basis for making an investment decision, nor should a decision be made until the risks of the investment are fully understood. Cadence Asset Management Pty Ltd 
assumes no responsibilities for errors, inaccuracies, or omissions in this summary. The information is provided without warranty of any kind. Past performance is not indicative of  future 
performance. Investors may not get back the full amount originally invested.  
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