
 

MACRO CAPITAL LIMITED ABN: 14 145 321 928 AFSL: 392401 
Postal: PO Box 1172, Subiaco WA 6904 Street: Suite 5, Level 1, 12-20 Railway Rd Subiaco WA 6008 Telephone: 08 9217 3100 Facsimile: 08 9217 3100  
Website:  www.macrofunds.com.au   Email: madmin@macrofunds.com.au  

 

January Quarterly Report 

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), Macro Capital Limited, 
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.macrofunds.com.au. Remember, past performance should not be taken as in indication of future performance. 

 
 
 

The momentum of the last half year continued into January with the All Ordinaries Accumulation Index up a 
surprising 5.1% for the month, bringing the gains over the past six months to more than 17.0% and unofficially 
marking the start of a bull market. The Ganes Value Growth Fund lagged the market in January with a 3.7% return, 
however, the Fund has still produced a healthy 22.2% return for one year and the Fund continues to outperform the 
market over longer timeframes. 
 
Major positive contributions came from Flight Centre (up 
12.4%), ARB Corporation (up 9%), Woolworths (up 6.5%), 
Computershare (up 16.5%) and Treasury Group (up 8.8%). 
 
While negative contributions from Austbrokers (down 2.9%) and 
McMillan Shakespeare (down 0.9%) detracted from portfolio 
performance. 
 
January is a quiet month for news and there were no company 
announcements that can be attributed to the specific rises or 
falls, just the general positive market sentiment. 
 
Woolworths released their sales results for the December half-
year in January and they were encouraging, which saw the share 
price rise to reach a five-year high. Much media commentary is 
made of the sales growth comparisons between Coles and 
Woolworths however we don’t believe this is the most relevant 
analysis.  Woolworths is a much larger retailer than Coles and 
therefore it is simply harder to grow at the same or better rate 
than its smaller rival.  For the latest half year sales were up 4.8% 
overall to $30bn and the supermarket division – the engine 
room of the business – recorded revenue growth of 3.7% to 
$26bn. 
 
The company also opened another 10 Masters stores during the 
half bringing the total to 25 stores. Revenue for the home 
improvements division was $637m with particularly strong 
revenue growth in the second quarter.  It’s still early days and 
only represents 2% of Woolworths sales but home 
improvements could become another substantial business within the group in the years ahead. 
 
There were virtually no changes to the portfolio during the month with the sale of a small amount of Spark 
Infrastructure the only portfolio change.  Prices of quality businesses with defensive and predictable earnings 
continue to remain at relatively unattractive prices but we look forward to reporting season which may provide 
some opportunities to put our substantial cash weighting to work. 

Performance Data as at 31 Jan 13 

1 Month 
3.70% 

3 Month 
6.29% 

6 Month 
11.70% 

1 Year 
22.22% 

2 Year (p.a.) 
9.86% 

3 Year (p.a.) 
12.01% 

5 Year (p.a.) 
5.79% 

Since Inception (p.a.)* 
7.15% 

Net Asset Value Unit Price ($) 
1.3167 

Fund Assets ($ million) 
43.21 

     * Inception date of Fund 18/11/2005 

Top 10 Portfolio Holdings % 

Cash 36.06% 

ARB Corporation Limited 8.39% 

Austbrokers Holdings Limited 6.47% 

Flight Centre 5.65% 

Woolworths 5.17% 

Cochlear Limited 3.92% 

Spark Infrastructure Group 3.90% 

McMillan Shakespeare Limited 3.08% 

Coca-Cola Amatil Limited 2.93% 

Computershare Limited 2.78% 

Other Holdings 21.65% 

Total 100.00% 


