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Managed by Merk Investments Since April 2019 (*)

Established 1958

(*) Peter Maletis started managing ASA on April 1, 2019. On April 12, 2019, ASA shareholders 
approved Merk Investments as ASA’s investment manager. On April 1, 2022, Jamie Holman joined 
the ASA portfolio management team at Merk Investments.

Golden Opportunities in the Mining Sector?



Golden Opportunities?

2

Forward-Looking Statements pertaining to ASA Gold & Precious Metals Ltd. (the "Company")

This presentation includes forward-looking statements within the meaning of U.S. federal securities laws. 
The Company’s actual performance or results may differ from its beliefs, expectations, estimates, goals 
and projections, and consequently, investors should not rely on these forward-looking statements as 
predictions of future events. Forward-looking statements are not historical in nature and generally can be 
identified by words such as “believe,” “anticipate,” “estimate,” “expect,” “intend,” “should,” “may,” 
“will,” “seek,” or similar expressions or their negative forms, or by references to strategy, plans, goals or 
intentions. The absence of these words or references does not mean that the statements are not forward-
looking. The Company’s performance or results can fluctuate from month to month depending on a 
variety of factors, a number of which are beyond the Company’s control and/or are difficult to predict, 
including without limitation: the Company’s investment decisions, the performance of the securities in its 
investment portfolio, economic, political, market and financial factors, and the prices of gold, platinum 
and other precious minerals that may fluctuate substantially over short periods of time. The Company 
may or may not revise, correct or update the forward-looking statements as a result of new information, 
future events or otherwise. 

The Company concentrates its investments in the gold and precious minerals sector. This sector may be 
more volatile than other industries and may be affected by movements in commodity prices triggered by 
international monetary and political developments. The Company is a non-diversified fund and, as such, 
may invest in fewer investments than that of a diversified portfolio. The Company may invest in smaller-
sized companies that may be more volatile and less liquid than larger more established companies. 
Investments in foreign securities, especially those in the emerging markets, may involve increased risk as 
well as exposure to currency fluctuations. Shares of closed-end funds frequently trade at a discount to net 
asset value. All performance information reflects past performance and is presented on a total return 
basis. Past performance is no guarantee of future results. Current performance may differ from the 
performance shown.

This shareholder letter does not constitute an offer to sell or solicitation of an offer to buy any securities.
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Transforming Challenges into Opportunities

§ Mining environment
§ Active investing in era of passive investing
§ Shrinking mining talent pool
§ Permitting

§ Implications for investors
§ Identifying potential winners & deal structures 
§ ASA’s unique structure to capture opportunity and mitigate risk



The Role of Passive Investing
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Source: CNBC: 'Passive investing rules Wall Street now' (2024)
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• GDX  is the VanEck Gold 

Miners ETF;  GDXJ is the 

VanEck Junior Gold Mining 

ETF.

• These are the largest, 

most actively traded 

passive ETFs in the 

precious metal space.

• The combined assets in 

the ETFs are approaching 

$20B and the combined 

volume of trading is ~$1B 

per day. 



§ Mining ETFs can experience significant inflows and outflows.
§ For example, GDX saw inflows of about $12.5 billion from mid-

2016 to early 2017.
§ Flows into and out of ETFs can greatly influence the share price of 

the underlying securities

The Role of Passive Investing

8Source: Bloomberg. For illustrative purposes only.

~12.5B of in-
flows
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Source: RBC Capital Markets Equity Research Report, "The Gold Standard: Spot Gold 
Comparable Tables - Precious Metals Producers and Royalties", published April 1, 2024.
*NAV calculation are done at a 5% discount and $2100/oz gold price. 

For illustrative purposes only.
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• Valuing mining companies 

often relies on net asset 

value (NAV), which calculates 

expected discounted future 

cash flows.

• The chart shows how mining 

companies in different 

categories vary in valuation.

• Investors may capture 

potential valuation gains by 

owning shares of companies 

that successfully transition 

from emerging producers to 

intermediate producers.
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§ “Arbitrage” the valuation gap

§ Drive higher returns where capital is scarce

§ Invest long-term with like-minded investors

§ Help companies institutionalize



Shrinking Talent Pool
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For illustrative purposes only.
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“Around 20% of workers in the mining, oil 
and gas sector are over 55, according to the 
BLS. In 2015, 43% of surveyed professionals 
in oil, gas and mining firms said the loss of 
talent due to an aging workforce would 
become a problem in the next six to 10 years, 
according to a Society for Human Resource 
Management study. Now it's six years later 
and Hammond says this percentage is much 
higher.”
NPR. (2021, August 18). America's security may depend on critical minerals, but mine workers are 
scarce. Retrieved from https://www.npr.org/2021/08/18/1022352668/americas-security-may-
depend-on-critical-minerals-but-mine-workers-are-scarce

https://www.npr.org/2021/08/18/1022352668/americas-security-may-depend-on-critical-minerals-but-mine-workers-are-scarce
https://www.npr.org/2021/08/18/1022352668/americas-security-may-depend-on-critical-minerals-but-mine-workers-are-scarce
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Source: Construction Dive. (1/18/2024). TSMC to build Arizona chip factory in deal with local labor union. Retrieved 
from https://www.constructiondive.com/news/tsmc-deal-arizona-labor-union-chip-factory/704847/

On April 8, 2024, the Biden administration announced direct loans and funding under the CHIPS Act.

https://www.constructiondive.com/news/tsmc-deal-arizona-labor-union-chip-factory/704847/
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§ Know the true leaders in the industry

§ Understand regional labor dynamics

§ Well supported companies have less labor turnover

§ Adjust investment approach to the cycle
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Source: State of Alaska Department of Natural Resources. (2014, July). An Overview: The Process for Large Mine 
Permitting in Alaska [PowerPoint presentation]. Office of Project Management and Permitting.
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Source: State of Alaska Department of Natural Resources. (2014, July). An Overview: The Process for Large Mine 
Permitting in Alaska [PowerPoint presentation]. Office of Project Management and Permitting.
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Source: S&P Global Market Intelligence. (Year, Month Day). Future of Copper. Retrieved from 
https://www.spglobal.com/marketintelligence/en/mi/info/0722/futureofcopper.html

https://www.spglobal.com/marketintelligence/en/mi/info/0722/futureofcopper.html
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“The permitting process in Canada 
is often regarded as the cause of the 
longer lead times for new mines. 
Mining projects are subjected to 
federal and provincial requirements. 
Each province has its own permitting 
regime specific to mining, regulating 
construction, operation, closure and 
reclamation. There is a growing 
consensus among stakeholders that 
Canada needs to optimize the process 
to reduce the lead time of mines in 
order to support the development of 
domestic supply chain for critical 
minerals, coinciding with US green 
energy spending plans. The province 
of Ontario recently proposed 
amendments to its mining laws in 
order to fast-track the development of 
critical minerals projects.”

Source: S&P Global Market Intelligence. (6/6/2023). Discovery to Production Averages 15.7 Years for 127 Mines. Retrieved from
https://www.spglobal.com/marketintelligence/en/news-insights/research/discovery-to-production-averages-15-7-years-for-127-
mines

For illustrative purposes only.

https://www.spglobal.com/marketintelligence/en/news-insights/research/discovery-to-production-averages-15-7-years-for-127-mines
https://www.spglobal.com/marketintelligence/en/news-insights/research/discovery-to-production-averages-15-7-years-for-127-mines
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§ Know the idiosyncrasies of the region

§ Are there permanent fatal flaws?

§ People on the ground with expertise

§ Compensated for time and dilution

§ Patient capital
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§ Closed-end precious metals and mining fund established 1958
§ Net Asset Value $388.7 million(*) 
§ Discount 15.7%(*) 
§ NYSE: ASA
§ Merk manages ASA since April 12, 2019 

(*) As of April 5, 2024
Peter Maletis is Portfolio Manager of ASA since April 1, 2019
James Holman joined portfolio management team April 2022 
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ASA Investment Focus - Holdings as of March 31, 2024

ASA Profile: Composition
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Large Cap: >$10bn
Mid Cap: $2bn - $10bn
Small Cap: <$2bn

One requirement of the SEC’s exemptive order is to custody 20% of ASA’s assets in the United States. 
In the space ASA invests in, mostly larger companies are listed in, and can thus be custodied in, the United States. 



The 10-year return includes 5 years of the previous portfolio management team.
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Past performance is no guarantee of future results. Current performance may differ from that shown. ASA concentrates in 
the gold and precious minerals sector. This sector may be more volatile than other industries and may be affected by 
movements in commodity prices triggered by international monetary and political developments. The Company is a non-
diversified fund and, as such, may invest in fewer investments. ASA Gold and Precious Metals Limited may invest in smaller-
sized companies that may be more volatile and less liquid than larger, more-established companies. Investments in foreign 
securities, especially those in the emerging markets, may involve increased risk as well as exposure to currency fluctuations. 
Shares of closed-end funds frequently trade at a discount to their net asset value. 

Data as of April 5, 2024.    Source: Bloomberg

Peter Maletis started managing ASA on April 1, 2019. On April 12, 2019, ASA shareholders approved Merk Investments 
as ASA’s investment manager. On April 1, 2022, Jamie Holman joined the ASA portfolio management team at Merk 
Investments.

For illustrative purposes only.



ASA versus Mutual Fund Peers (used by Board to evaluate ASA, along with relevant indices)

Fund Performance
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The 10-year return includes 5 years of the previous portfolio management team.

Data as of April 5, 2024. Source: Bloomberg 
 

Past performance is no guarantee of future results. 
For illustrative purposes only. 
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Holdings as of March 31, 2024
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Forward-Looking Statements pertaining to ASA Gold & Precious Metals Ltd. (the "Company")

This presentation includes forward-looking statements within the meaning of U.S. federal securities laws that are 
intended to be covered by the safe harbors created thereunder. The Company’s actual performance or results may 
differ from its beliefs, expectations, estimates, goals and projections, and consequently, investors should not rely on 
these forward-looking statements as predictions of future events. Forward-looking statements are not historical in 
nature and generally can be identified by words such as “believe,” “anticipate,” “estimate,” “expect,” “intend,” 
“should,” “may,” “will,” “seek,” or similar expressions or their negative forms, or by references to strategy, plans, 
goals or intentions. The absence of these words or references does not mean that the statements are not forward-
looking. The Company’s performance or results can fluctuate from month to month depending on a variety of 
factors, a number of which are beyond the Company’s control and/or are difficult to predict, including without 
limitation: the Company’s investment decisions, the performance of the securities in its investment portfolio, 
economic, political, market and financial factors, and the prices of gold, platinum and other precious minerals that 
may fluctuate substantially over short periods of time. The Company may or may not revise, correct or update the 
forward-looking statements as a result of new information or future events. 

The Company concentrates its investments in the gold and precious minerals sector. This sector may be more 
volatile than other industries and may be affected by movements in commodity prices triggered by international 
monetary and political developments. The Company is a non-diversified fund and, as such, may invest in fewer 
investments than that of a diversified portfolio. The Company may invest in smaller-sized companies that may be 
more volatile and less liquid than larger more established companies. Investments in foreign securities, especially 
those in the emerging markets, may involve increased risk as well as exposure to currency fluctuations. Shares of 
closed-end funds frequently trade at a discount to net asset value. All performance information reflects past 
performance and is presented on a total return basis. Past performance is no guarantee of future results. Current 
performance may differ from the performance shown.

This presentation letter does not constitute an offer to sell or solicitation of an offer to buy any securities.
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