
In March, the Fund returned 1.7%, as 

compared to the TSX Venture index and TSX Total Return index 
which returned 0.5% and 1.0% respectively.   

 

Co2 Gro  Inc. (TSXV:GROW) was the star performer for the 
portfolio during the month of March gaining 54%.  This has been one 
of our core names in which we have high confidence.  The 
company’s CO2 folio spray has exhibited very strong results in 
recent trials to increase plant growth and plant health.  
The company has received initial orders.    
 
Neo Lithium (TSXV:NLC) was another strong performer during 
the month of March gaining 23%.  We maintain the view that the 
company has one of the best later stage lithium assets worldwide.  
The company released a pre-feasibility study (PFS) in March which  
showed an NPV after tax of US$1.14 billion resulting in a 50% IRR.  
This compares to the company’s current enterprise value of only 
US$40 million.  We have confidence that the experienced 
management team will continue to move this project forward quickly. 

 

We remain very optimistic for both of these companies over the 
balance of the year.  

 

Current sector allocations are as follows: 33% technology, 29% life 
sciences, 22% consumer, 3% precious metals 10% base metals and 
3% energy. 
 

        

Small cap equity returns have moderated in recent 

weeks.  As the TSX index hits fresh all-time highs the TSX Venture 
index remains well below its previous best level by approximately 82%.  
In our view, this continues to present a great opportunity as investor 
rotation into small caps will be inevitable.  We believe this has already 
begun with the huge gains of the cannabis sector sparking investor 
interest in the junior market.  The value of shares traded, financing 
activity and the number of new listings continue to increase sharply in 
the small cap space.   

 

The improving oil price combined with the overwhelming victory by the 
United Conservative Party in Alberta improve the outlook for the 
energy sector.  This is an area of the Canadian small cap market 
which has dramatically underperformed in recent years.  A turn in this 
sector will be a further catalysts for gains in the junior market. 

 
 

Regards, 
 
 

 
Steven Palmer, CFA 
President and CIO 

 
PROVEN LONG TERM PERFORMANCE:   

 Management team has a 20+ year track record of generating 
industry leading returns (+16.2% annualized)**

DIVERSIFICATION THROUGH SMALL CAP:   

 AlphaNorth Partners Fund is well diversified across the 
resource, technology and life sciences sectors 

 One of the best performing asset classes over the long term 
which compliments any investment portfolio and greatly 
enhances wealth accumulation  

 

UNIQUE ASPECTS:   

 Management and employees own a significant portion of fund 
assets  

 All performance fees are reinvested into the fund  
 

LEVERAGE WITH WARRANTS: 

 Participate in numerous private placement to accumulate 
warrants for upside leverage  
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Founded in 2007, AlphaNorth Asset Management’s goal is to achieve superior long term returns for investors.  Our value added approach combines the 
successful track record and investment experience of Steven Palmer and Joey Javier who have worked together as a team since 1998 in the investment 
industry.  Presently, AlphaNorth manages the AlphaNorth Partners Fund, a long biased small cap focused hedge fund, and two mutual funds, the AlphaNorth 
Resource Fund and the AlphaNorth Growth Fund. 

 

Key Personnel: 

 

Steven Palmer is the President and CEO of AlphaNorth Asset Management.  Mr. Palmer began his career in the investment industry in 1995 in equity 
research on the sell side of the business before transitioning to the buy side in 1997.  From July 1998 to August 2007 he was employed as Vice President - 
Canadian Equities at one of the world’s largest financial institutions where he managed the Canadian equity assets of approximately $350 million.  Mr. Palmer 
managed a pooled fund focused on small capitalization companies from inception in 1998 to August 2007 achieving returns that were ranked #1 in 
performance by a major fund ranking service in their small cap pooled fund category (35.8% annualized over 9 years as compared to 10.0% for the S&P/TSX 
Composite and 13.0% for the BMO Weighted Small Cap Total Return Index) over the same period.  Mr. Palmer also managed a large cap fund which was 
ranked in the first quartile for the following time periods:  one year, two year, 3 year, 4 year, 5 year and 10 year.  Mr. Palmer earned a BA in Economics from 
the University of Western Ontario and is a CFA. 

 

Joey Javier is Vice President and Secretary of AlphaNorth Asset Management.  Mr. Javier started his career in the investment industry in 1997 as an 
Equity Trader for one of the world’s largest financial institutions where he worked together with Mr. Palmer as the equity team.  Mr. Javier was responsible for 
all equity and money market trading as well as back-up for the fixed income portfolio manager.  Mr. Javier has a BA in Economics from York University. 

 

Tina Byers is Portfolio Manager of AlphaNorth Asset Management.  Prior to joining AlphaNorth in 2011 Ms. Byers did analytical work for a hedge 
fund in New York.  Ms. Byers is a graduate from the University of Western Ontario (Honours BMOS), a CFA charterholder and is on the NextGen Committed 
for 100 Women in Finance.  

The AlphaNorth Partners Fund Inc. (the “Fund”) is a long-biased, small cap hedge fund which focuses primarily on Canadian companies.  The Fund’s 
investment objective is to maximize returns over the long term through superior selection of principally Canadian securities.  AlphaNorth believes that superior 
long term investment returns are achievable by exploiting inefficiencies in the Canadian small cap universe through careful security selection on both a long 
and short basis.  Fundamental analysis of companies is used in combination with technical analysis techniques, which has proven to be successful, to assist in 
the timing of buy/sell decisions.  The firm combines both a bottom-up and top-down strategy in the selection of investments offering the best risk/reward 
characteristics.   


