Ganes Value Growth Fund
September 2010

The Ganes Value Growth Fund returned 6.2% for the month, outperforming the 4.8% increase by the S&P/ASX 300
Accumulation Index. The Fund has returned approximately 14.4% over the year compared to a 0.7% return from the S&P/ASX
300 Accumulation Index. Global stock markets rallied strongly in September in anticipation of additional ‘quantitative easing’
by authorities in the US, Japan and Europe.
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The largest positive contributions came from ARB
Corporation (+10.4%), McMillan Shakespeare (+26.8%) and
Flight Centre (+16.8%). Detractors to Fund performance
came from Spark Infrastructure (-5.2%) and Telstra (-4.7%).
ARB Corporation indicated sales were stronger for the first
two months of the financial year compared with the prior
year. ARB is also expected to benefit from strong SUV sales
reported recently.
McMillan Shakespeare continued its impressive
performance, increasing 26.8% despite no substantial news
being announced.
The share price of Flight Centre rose 16.8% and is likely to
be responding to the strength of the Australian dollar
which is expected to further encourage the overseas travel
plans of Australians.
The Fund purchased Mystate, Ausbrokers, Computershare,
Woolworths, Retail Food Group, Fleetwood, Ansell and
Coca Cola Amatil during the month. The Fund also took up
its entitlement in the 2 for 7 rights issue in Spark
Infrastructure.
Holdings were trimmed in Blackmores, Thorn Group and
McMillan Shakespeare as these stocks continue to get
more expensive following strong share price performance.
Credit Corp was sold down in full for the same reason. A
large part of the holding in Telstra was sold as the future
prospects for the business continue to slide.

Performance Data as at

30/09/2010

1 month
6.19%
3 months
12.21%
6 months
6.27%
1 year
14.40%
2 years (p.a.)
10.72%
3 years (p.a.)
-2.99%
Since Inception (p.a.)*
5.23%
Net Asset Value ($)
1.1313
Fund Size ($ million)
42.24
* Inception date of Fund 18/11/2005

Top 10 Portfolio Holdings
CASH
ARB Corporation Limited
McMillan Shakespeare Limited
Flight Centre Limited
IOOF Holdings Limited
Thorn Group Limited
Computershare Limited
Spark Infrastructure Group
Woolworths Limited
Fleetwood Corporation Limited
Other holdings
TOTAL

%
17.63%
7.72%
4.77%
4.74%
3.49%
3.46%
3.07%
3.02%
2.90%
2.76%
46.44%
100.00%

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 associated 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 taxation 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.

