
Established in April 2019, the Armytage Micro Cap Activist Fund 

seeks relatively uncorrelated investment opportunities across the 

Australian Micro-Cap universe. The fund invests in publicly listed 

securities on the ASX that represent significant growth 

opportunities which include capital raising, capital placements, 

takeover targets and emerging & undervalued businesses. Each 

investment will have a specific, strategic, designated, identified 

outcome.  The fund aims to achieve net returns that exceed 10%

p.a. over a rolling 3-year period.  

About the fund 

Armytage Micro Cap Activist Fund (McAF) 

Fund Commentary 

• Inception date: 15 April 2019 

• Issued NTA: $1.00 

• Current NTA: $1.2703 

F e b r u a r y  2 0 2 0  

Our success story - Easton Investments (ASX:EAS) 

• Share price has been on the decline since peaking in Mar 2016. Since Sep 

2018, share price has been fluctuating between 80 cents and 1 dollar, 

struggled to break through. In Jan 2020, EAS announced the acquisition of 

Tax Banter, which failed to hype market excitement.  

• MCAF started accumulate EAS shares since Oct 2019 via on market 

purchases. During that period, MCAF representatives had have meeting with 

EAS representatives to discuss EAS’s operations.  

• MCAF lodged a substantial shareholding notice with the ASX on 14th Feb. A 

few days later, EAS’s MD announced his retirement and another Director 

announced his departure.  

• Share price has rallied over 30% since our meeting with EAS management, 

reaching $1.20 at one point.  

As at 29 Feb 2020 Performance 

1 month -4.29% 

3 months -6.75% 

6 months 7.57% 

Since inception 27.03% 

For Further Information 
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 www.armytage.com.au 

  Armytage Micro Cap Activist Fund—Information Memorandum 
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• Fears of the Coronavirus outbreak turning into a global pandemic triggered 

multiple sell-offs all over the world. Markets went into correction territory in 

a week, which is something we haven’t seen since the GFC. The All Ords 

Accum. Index and the S&P500 Index each shed over 8% in Feb. The fund held 

on relatively well, finishing the month down 4.29%. 

• During the month, the fund participated in a placement in a small cap gold 

miner Alicanto (AQI). Shares in AQI rallied over 6% in February as safe haven 

gold prices spiked.  

• The fund continues to actively build its holding in identified targets. MCAF 

also added 2 new stocks to the portfolio. Majority of our current holdings 

released 1H20 earnings reports during the month, with 3 declared dividends.  

Easton Investments (ASX: EAS) is an 

integrated wealth management 

business  with Australian and Asian 

distribution and funds management 

capabilities.  
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