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GANES VALUE GROWTH FUND

The Ganes Value Growth Fund recorded a small positive return of 0.15% in February.
During the month the majority of companies in the portfolio reported either their half
or full year financial performance for the period to the end of December 2009.

During the month:

The largest positive contributors to performance were ARB Corporation, I00F
Holdings, McMillan Shakespeare and the ASX.

ARB Corporation reported a 16% increase in revenue and a 42% improve-
ment in earnings per share for the half year. This drove a 6% increase in the
share price over the month,

I00F Holdings reported a better than expected performance following the
merger last year with Australian Wealth Management. This pushed the share
price up 15% in the five days following the profit announcement.

Ganes added to existing positions in the ASX, Treasury Group, Pacific Brands,
Super Cheap Auto, DWS Advanced Business Solutions, Mitchell Communica-
tions, Fletcher Building, ALE Property Group, Hunter Hall International, Met-
cash and Austbrokers during the month.

Woolworths, Coca-Cola Amatil and Harvey Norman were all new positions
added to the portfolio in February.

The largest negative contributors to fund performance over the month were
Thorn Group, Telstra and Servcorp.

The fall in the Telstra share price over the month resulted from revenue and
profits coming in below expectations, primarily as a result of the decline in
the high margin fixed line business. In addition, the shares are trading ex a
14 cent per share dividend.

Servcorp shares fell 14% over the month after the company reported a profit
result significantly below expectations. Very difficult trading conditions hit
revenues hard and the high fixed cost nature of the business meant profits
fared even worse.

Other poor results were reported by Toll Holdings, Primary Health Care, Pro-
biotic and Runge. These holdings were sold out of the portfolio as a conse-
quence. In addition, Ganes completed its sell down of Fairfax and APN News &
Media.

Holdings in Domino’s Pizza, Goodman Fielder and Servcorp were all reduced
during the month.

Important Information
This report is provided for investors in the Funds. While all care has been taken in the preparation of this report (using sources believed to be reliable and accurate), Officium Capital Ltd, its officers, employees, agents and associ-
ated entities accept no responsibility for and will not be liable in respect of any loss or damage suffered by any person in connection with this other than under law which cannot be excluded. You should seek your own financial and taxa-
tion advice before dealing with your investment. This report has been prepared without taking into account your investment objectives, financial situation or particular needs. Before investing, or retaining an investment, in any of the
Funds you should read the relevant PDS and consider whether the Fund is appropriate having regard to those matters. A copy of the PDS is available at www.officiumcapital.com.au. Remember, past performance should not be taken as an
indication of future performance.
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PERFORMANCE SUMMARY

Performance Summary
as at 28 February 2010

Ganes Value
Growth Fund

Since Inception p.a. (18/11/05) 3.61%
1 Year 47.22%
2 Years p.a. -3.35%
3 Years p.a. -4.10%
1 Month 0.15%
Profitable Months 62.26%
Distribution Last Quarter $0.0200
Fund Assets (million) $36.36
Application Unit Price 1.0518
Withdrawal Unit Price 1.0460
Net Asset Value Unit Price 1.0489

TOP TEN HOLDINGS

Top Ten Holdings % Of,
Portfolio
ARB Corporation 6.67%
Flight Centre 4.67%
100F Holdings 4.07%
Treasury Group 3.58%
Computershare 3.46%
Thorn Group 2.98%
McMillan Shakespeare 2.85%
Austbrokers Holdings 2.11%
Cabcharge Australia 2.69%
Telstra Corporation 245%
Other Australian Shares 15.31%
Cash 18.57%
TOTAL 100%
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