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Remember when Ronald Reagan was president? At that time, we also had Bob Hope and 

Johnny Cash. 

Now we have Obama, no HOPE and no CASH. 

                                      

 
 



 

 
 

Month Portfolio Performance AEX AEX Relative   Month Portfolio Performance AEX 

 In % Portfolio Index in % Performance  In % Portfolio Index

Oct 06   486.6    Jan 09 7.4 9.8 248.6

Nov 06 21.8 70.7 477.7 -1.8 72.5  Feb 09 -4.7 -6.7 219.8

Dec 06 -2.8 -10.9 495.3 3.7 -14.6  Mar 09 -1.6 -2.1 217.0

2006: 18.4 59.8  1.8 58.0  Apr 09 9.6 12.8 240.8

Jan 07 6.4 10.9 499.8 0.9 10.0  May 09 5.0 7.3 259.5

Feb 07 9.6 17.4 490.2 -1.9 19.3  June 09 -5.2 -7.9 254.7



Mar 07 0.2 0.4 510.5 4.1 -3.7  July 09 15.5 22.5 283.2

Apr 07 2.1 4.2 530.8 4.0 0.2  Aug 09 -0.4 -0.7 296.2

May 07 7.3 14.9 540.4 1.8 13.1  Sep 09 1.4 2.4 311.4

June 07 3.3 7.2 548.2 1.4 5.8  Oct 09 -9.8 -14.4 302.4

July 07 -1.1 -2.4 534.0 -2.6 0.2  Nov 09 1.7 2.2 305.9

Aug 07 -2.7 -6.1 522.7 -2.1 -4.0  Dec 09 5.1 6.5 335.3

Sep 07 6.5 14.1 541.0 3.5 10.6  2009: 30.9 31.7 335.3

Oct 07 9.4 20.9 547.9 1.3 19.6  Jan 10 4.1 3.8 323.8

Nov 07 -7.0 -16.6 507.6 -7.3 -9.2  Feb 10 1.0 1.0 318.3

Dec 07 1.6 3.4 515.8 1.6 1.8  Mar 10 7.0 6.9 344.2

2007: 44.8 68.3 515.8 4.1 64.2  Apr 10 -1.1 -1.1 345.9

Jan 08 -7.4 -16.8 441.3 -14.4 -2.4  May 10 -2.0 -2.1 320.7

Feb 08 10.6 20.4 446.5 1.2 19.3  June 10 -4.8 -4.9 316.8

Mar 08 -9.4 -19.2 442.4 -0.9 -18.3  July 10 1.3 1.3 330.6

Apr 08 -0.3 -0.6 475.6 7.5 -8.0  2010: 5.3 3.7 330.6

May 08 0.9 1.6 485.5 2.1 -0.5      

June 08 -2.2 -3.3 425.9 -12.3 9.0  Since Oct 2006: 64.0 330.6

July 08 5.8 8.6 400.0 -6.1 14.7  Average  16.7 % per annum

Aug 08 0.5 0.8 412.8 3.2 -2.4      

Sep 08 -20.6 -32.5 331.5 -19.7 -12.7      

Oct 08 -15.5 -19.4 267.7 -19.2 -0.1      

Nov 08 -5.6 -5.9 252.6 -5.7 -0.3      

Dec 08 -4.3 -4.3 245.9 -2.6 -1.7      

2008: -55.3 -70.6 245.9 -52.3 -18.3      

 

Portfolio increased with 1.3 %, Underperforming the AEX with –3.1%) 2010 +5.3% 

Since inception Oct 2006 +64% (a 95% outperformance to the AEX) or 16.7% per annum on 

average weighted capital. 

Cash: 16% of the portfolio. Note these above mentioned performances were made with an 

average cash position of 33% (so average market exposure has been  67% since Oct 2006) 

Winners: Pacific comox +94%, Cap Gemini +39%, Fission energy +35%, Duluth metals 

+20%, Regal petr +18% 

Losers:  Tombstone expl –30%, Silver turbo –28%, Redstar gold –21%, Kodiak –12%, Rainy 

river –11% 

Exits: Golden Chalise 

Trades: (Result –0.3%, Besi, BP (hedging the portfolio with FTI’s +0.4%) 

Initial position taken in: Cap Gemini 

Increased position in:  

Largest positions (in size): 1.Imtech, 2.Noront, 3.CFE, 4.Boskali,s 5.Amerisur, 6.Hamon, 

7.Rainy River, 8. Grange res, 9.Draka, 10 Cap Gemini, RPT, UNG ETF, AMG, Victoria, 

Fission Energy ,Bam , Redstar gold, Hathor,  Fairstar, Silver Turbo long, Regal Petroleum, 

VMS Ventures, Goldsource mines, Duluth metals, Fancamp, Kodiak, AND publishers, Probe 

mines, Ryland oil, Fairstar, Thenergo, Celtic minerals, Campine, North American Gem  

 

Good money was made with Cap Gemini, Amerisur, Fission Energy and Grange resources 

Lost money on Rainy River (gold), silver turbo & Hamon  

The negative trend that started after the 21
st
 of June continued in July hitting a low of 306 by 

the 5
th
 of July with big stories on deflation and that the recover is stalling. The Baltic dry 

index continued to fall to a low of  1700 in July (from 4200 in May), also signaling that the 

economic recovery is slowing. 



Q2 results gave a very good support to the markets, as well as the ‘stress’ tests for the banks 

on the 23
rd
 of July.. 

Note that all the banks have index targets which are higher than current levels, not one bank 

sees a lower index by the end of 2010, which is a bad omen for the next 6 months.  

I underperformed because I don’t have any Financials in the portfolio (and still do not trust 

them) after the relief rally on the stress test that there were no major bleeders among the 

financials. 

 

Outlook: 

Equity valuations have become attractive at the moment, after the earnings upgrades and there 

is a lot of cash on the side, but everyone is very nervous that the current trend of stalling 

economies continues and we might even see a double dip in the second half of in 2011. Charts 

of 1929 and today look quiet similar… 

Most Technical analysts foresee a further sharp drop in the markets, maybe bringing us below 

the 300 mark in the AEX. 

 

Will the government cutbacks have a more severe impact on European and world growth than 

government officials say? Are restructuring’s of government debt in the make? Easy 

monetary policies will be present longer than estimated before. 

 

I continue to protect the portfolio with futures, which will vary over the month, pessimism is 

high and valuations are attractive at the moment. I closely watch the technical levels, which 

might trigger a further sell off. Everyone plays very short on the ball and watches macro 

numbers more closely than before. No one wants to commit more cash to the equity markets, 

despite ultra low interest rates (which discount a deflation era already) 

 

My earlier assumptions for 2010 are working : 

Interest rates (and Inflation) will remain low (Bernanke; ‘US far from being out of the 

woods’) 

Consumer will not revive 

Corporate profit growth will be better than the (already high) expectations 

No job or housing recovery yet 

Black Swans; Deflation/Inflation  

Moderate economic recovery for 2010, despite huge stimuli. 

 

Modus: Buy more shorts when the market rebounds.  

 

Key points to follow: Unemployment (&Consumers), House prices & sales (still a large part 

of sales are foreclosures and are still massively supported by stimulus programs), Commercial 

real estate, Deflation, Debt, Chinese Inflation, VIX, ,  ISM producers index, Re-stocking, 

Health of the banks & Real growth of companies sales & earnings. 

 

It would be very helpful if you can send me your comments, Ideas and Investment proposals.  

Stock picks are of course very welcome ;-) 

 

Good luck,  

Kind regards, 

 

Victor Goossens 

vgoossens@ziggo.nl 



 

 

Interesting stories and advice what to do, in Dutch; http://goedbeleggen.wordpress.com/ or 

http://www.1beleggen.blogspot.com/  

Interesting links and Portfolio stories: www.victorgoossens.nl 

 

 
 

Disclaimer: 

 

Informatie: De informatie in deze email wordt uitsluitend ter informatie ende vermaak aangeboden en is op generlei wijze 

bedoeld als advies of aanbieding om effecten of andere financiële instrumenten aan te kopen of te verkopen. V Goossens kan 

echter niet aansprakelijk worden gehouden voor enigerlei schade, verliezen of kosten door inaccurate, incorrecte en/of 

onvolledige informatie op haar website.  

 

English: 

Information made available on this web site (http://victorgoossens.nl) does not purport to be a complete description of the 

securities, markets or developments referred to on this web site. All expressions of opinion reflect the judgment of Victor 

Goossens as of this date and are subject to change. The information has been obtained from sources considered reliable but 

such information may be neither accurate nor complete. Victor Goossens may buy or sell securities of companies named or 

described on this web site in the course of regular business. This is not an offer to buy or sell or a solicitation of any offer to 

buy or sell the securities named or described on this web site. Nothing made available at this web site constitutes 

financial/business advice.  

Additionally, this web site contains forward-looking statements, within the meaning of the Private Securities Litigation 

Reform Act of 1995 (the "Act"). In particular, the words "plan," "confident that," "believe," "expect," "intend to" and similar 

conditional expressions are intended to identify forward-looking statements within the meaning of the Act and are subject to 

the safe harbor created by the Act. Such statements are subject to certain risks and uncertainties and assume specific industry 

and general economic conditions. Actual results could differ materially from those expressed in any forward-looking 

statements. Such risks and uncertainties include, but are not limited to, market conditions, competitive factors, additional 

financings and other risks.  

 

 

 


