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Dorado Fund

STRATEGY DESCRIPTION

Dorado is an Australian Listed Resource Sector Focused Equity Long Short, with potential for significant long-term capital growth with less
correlation or drawdowns typically related to long only resource stock investments.

KEY HIGHLIGHTS
A sound result for the Dorado Fund in January, posting a return of 1.64% bringing the net return since inception to 22.00%.

The Christmas period, and most of January, can be tricky as liquidity is often lower due to many market participants being on leave.
Further, it is often a time where investors exit positions coming into year-end and the lack of liquidity can cause some stocks to be
oversold. The Dorado Fund was impacted negatively at the end of December due to this, but it created opportunities to both top-up our
investments and enter into some new oversold companies. January is also a month when producers release their December quarter
production figures - usually early in the month. These numbers are the first look at whether or not a company has delivered on its
promises. Later in the month, the revenue and costs impact of these production figures on the balance sheets is disclosed. The explorers
typically give their exploration teams a 2-3 week break over Christmas which can lead to a gap in news flow in late January and early
February. The explorers also release their cash positions during the month and it becomes very clear which companies will be heading
back to the market to top their cash reserves in Feb/March.

For Dorado, we had one producer who disappointed the market with their production figures but on the whole, most of our investments
delivered as expected. The explorers we currently have investments in have sufficient cash to continue their programs.

Gold stocks, in general, are still suffering a pullback from their early November highs as the gold price seems to be stuck in a trading range
between US$1800 and ounce and US$1950 an ounce. Although this is still a very good gold price where most producers have very high
margins, it seems their share prices will not move higher until the gold price convincingly breaks above the US$1950 an ounce level.
Similarly, the base metal producers have had pullback from their early January highs as the base metals prices have retreated slightly due
to strength in the US Dollar.

The segment of the market that has been hot is anything related to batteries and the decarbonization theme. Dorado has had some good
wins in this sector with investments we entered in September last year - in quality projects and management teams that we believe will
make it to production. We are also cautious of the heat in this sector as we are seeing large valuations of poor projects that companies
have dusted off from the last boom in 2016.

We expect Feb and March to be a busy period as we head into the traditional capital raising season.

Here are some interesting quotes by one of the greats, Stanley Drunkenmiller, in a recent interview:

"...this is about the wildest cocktail I've ever seen...the economic downturn, was 5X the average recession since World War II, but it did it
in 25 percent of the time. More bizarrely, during the year while 11 million people more were unemployed, we had the largest increase in
personal income in 20 years during an economic downturn that's occurred."

"The Fed, in six weeks, bought more treasuries than they did in ten years"

"The longer the Fed tries and keep rates suppressed so they'll have stimulus in the pipeline, the more I win on my commodities"

"when I look at how much the United States borrowed from their future, and when I looked at what Asia and how they’ve handled it, I just
think they're the big, big winner coming out of COVID."

"Well, the reason I'm worried is we haven't really engaged in capitalism for quite some time. The central bank has bastardized, probably,
the most important price in the world, which is the cost of money, particularly at the long end. We have crony capitalism, as you know."

MONTHLY PERFORMANCE
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year YSI

2021 1.64 1.64 22.00

2020 -0.24 5.20 -0.96 1.02 1.05 0.82 3.87 1.62 4.93 1.24 1.45 -1.36 20.03 20.03



Last Month

1.64%
Total Return

22.00%
Compound ROR

20.15%
Winning Months (%)

76.92%
Average Winning Month

2.28%
Average Losing Month

-0.85%
Sharpe Ratio

2.78
Sortino Ratio

11.47
Correlation vs. S&P ASX
ALL ORD INDEX

-0.06

Standard Deviation
(monthly)

1.95%
Best Month

5.20%
Worst Month

-1.36%

PERFORMANCE STATISTICS

ANNUAL PERFORMANCE

20.03%

1.64%
0.71% 0.3%

3.81%

0.61%

2020 2021 YTD
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CUMULATIVE MONTHLY RETURNS
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PROGRAM VS. BENCHMARKS
Avg.

Annual
Winning

Months (%)
Average Winning

Month
Average Losing

Month
Sharpe

Ratio
Sortino

Ratio
Standard Deviation

(Monthly)
Annual ized

Volati l ity

Dorado Fund 20.15% 76.92% 2.28% -0.85% 2.78 11.47 1.95% 6.74%
S&P ASX ALL ORD
INDEX

0.93% 76.92% 3.93% -11.29% 0.18 0.04 7.87% 27.28%

S&P ASX 200 RSC
IDX

2.93% 53.85% 7.10% -6.81% 0.26 0.12 9.22% 31.95%

CORRELATIONS
Correlation vs S&P 500 -0.12

Correlation vs DJ/CS MF Index -0.36

Correlation vs SG CTA Index -0.46

Correlation vs DJ/CS HF Index -0.01

Correlation vs Vanguard Total Bond Index 0.21

Correlation TRJ/CRB Index 0.00

Correlation Vs MSCIWorld -0.09

corr_XJO -

DRAWDOWN
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GENERAL INFORMATION
Inception Date Jan 2020

Portfolio Manager Sam Brandenburg

Minimum Investment 50,000 AUD

Management Fee 2%

Performance Fee 20%

Base Currency AUD

Highwater Mark Yes

Custodian Morgan Stanley

Administrator Apex Fund Services

Phone +61 7 3039 0000

Email ir@coastercapital.com.au

Website www.coastercapital.com.au

mailto:ir@coastercapital.com.au
http://www.coastercapital.com.au


RISK/RETURN COMPARISON
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MANAGER BIO
Sam Brandenburg is the portfolio manager of the Dorado Fund.  He has been involved with financial markets since 2005, and prior to
Coaster worked as an analyst and portfolio manager for a private family office with a focus on the resource sector. 

Prior experience also involved consulting to resource companies and government departments during the business case stage, and
project management on major building and civil infrastructure projects.  Sam holds a degree in Civil Engineering.

The information contained in this factsheet has been prepared by Coaster Capital Pty Ltd ABN 635 699 080 (‘Coaster Capital’) operating
under the Corporate Authorisation No. 001279156 from Quay Fund Services AFSL No.494886. This factsheet is given to only 'wholesale
clients' (as defined in the Corporations Act 2001 (Cth)) or other eligible investors as defined by their relevant jurisdiction. By attending or
reviewing this factsheet, you are representing that you are a 'wholesale client‘ or eligible investor and that you will keep this factsheet and
the information therein confidential including not
to provide it to retail clients.
This factsheet does not take into account the objectives, financial situation or needs of any particular person. The information in this
factsheet is intended only for purposes of giving you a general understanding of an investment in the Coaster MultiStrategy Fund (‘the
Fund’) and is not intended to be a definitive statement on the subject matter nor should be relied upon in making a decision to invest in
the Fund. Persons should rely solely upon their own investigations in respect of the subject matter discussed in this factsheet. An
investment in the fund carries potential risks and fees which are
described in the applicable offering document.
Any forward looking statements, opinions and estimates provided in this factsheet are based on assumptions and contingencies which are
subject to change without notice. Forward looking statements including projections and estimates are provided as a general guide only
and should not be relied upon as an indication of the future performance of the Fund.
No representations or warranties, express or implied, are made as to the accuracy or completeness of the information, opinions and
conclusions contained in this factsheet. In preparing this factsheet, we have relied upon and assumed, without independent verification,
the accuracy and completeness of all information available to Coaster Capital. To the maximum extent permitted by law, neither Coaster
Capital nor its directors, employees or agents accept any liability for any loss arising in relation to this factsheet. Neither Coaster Capital
nor any other person guarantees the investment performance, earnings or return of capital invested in the Fund.
This factsheet does not constitute an offer to sell or a solicitation of an offer to buy interests or securities in any jurisdiction to any person
to whom it is unlawful to make such offer or solicitation.

DRAWDOWN REPORT

No.
Depth (%) Length (Months) Recovery (Months) Start date End date

Fund Index Fund Index Fund Index Fund Index Fund Index

1 -1.36 -28.23 1 2 1 0 12/2020 02/2020 01/2021 -
2 -0.96 - 1 - 1 - 03/2020 - 04/2020 -
3 -0.24 - 1 - 1 - 01/2020 - 02/2020 -
4 - - - - - - - - - -
5 - - - - - - - - - -

RETURN REPORT
Period Best Worst Average Median Last Winning %

1 Month 5.20 -1.36 1.56 1.24 1.64 76.92
3 Months 10.76 1.10 5.00 5.25 1.71 100.00
6 Months 14.69 6.97 11.36 11.79 9.80 100.00
1 Year 22.29 20.03 21.16 21.16 22.29 100.00


