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The Officium Special Situations Fund returned -0.9% for the month, outperforming the 1.0% decrease by the S&P/ASX 300
Accumulation Index. November was a relatively quiet month for both the overall market and the Officium Special Situations
Fund. Tentative signs of recovery in the US were offset by investor fears about a potential slowdown in China as authorities
in that country attempt to rein in inflation. ‘Buy China, sell the US’ has been a one sided and very successful trade since China
showed that the global recession would not bring it to its knees. Despite its many glaring fiscal problems, the US remains the
world’s largest and most dynamic economy. It is our view that it will, once again, become an attractive investment
destination.
•

The largest percentage increases came from Paladin Energy
(+19.0%), Tassal Group (+10.8%) and Infomedia (+8.9%) while
declines came from Catalpa Resources (-9.1%), UXC (-7.9%) and
Resolute Mining (-7.3%).

•

Paladin Energy rose 19.0% during the month. The company sold
its 50% interest in the Tate River gold and base metal project in
Queensland.

•

Prior to its annual meeting, Photon Group announced that its
results for the first four months of the year were almost
identical to the same period last year. The marketing group has
lost a number of key staff both during and since the company’s
August capital raising and restructure, but this latest
announcement indicates that the impact on the financial
performance of the business has not been too dramatic. The
share price ended the month up 2.9%, but was as low as 5.7
cents and as high as 8.8 cents either side of the announcement.

•

Tassal Group’s share price was up 12.6% for the month of
November. The strength is explained by an early December
announcement that private equity group PEP had approached
the board about a takeover at $1.80-$1.90 per share.

•

The Fund’s exposure to Elders Hybrid Notes, QBE Insurance
Group, RNY Property Trust and UXC was increased, while the
Fund’s exposure to Catalpa Resources, Resolute Mining and
Resolute Mining Options was reduced.

Performance Data as at
1 month
3 months
6 months
1 year
2 years (p.a.)
3 years (p.a.)
5 years (p.a.)
Since 30/09/2004
Net Asset Value ($)
Fund Size ($ million)

Top 10 Portfolio Holdings
CASH
Oceania Capital Partners Limited
Resolute Mining Ltd
UXC Limited
Spark Infrastructure Group
Photon Group Limited
MAP Group
QBE Insurance Group Limited
Reckson New York Property Trust
Tassal Group Limited
Other holdings
TOTAL

30/11/2010
-0.85%
6.83%
-10.49%
-9.57%
39.55%
-8.11%
0.73%
0.78%
0.8606
37.36

%
22.66%
15.81%
7.97%
7.14%
6.13%
5.34%
5.15%
3.60%
3.30%
2.92%
19.98%
100.00%

NOTE: Due to the high concentration of Resolute Mining Limited (RSG) and Oceania Capital Partners Limited
(OCP) in this Fund, any purchase of new units in the Officium Special Situations Fund is effectively equivalent to investing circa 26.36% (cumulative) of your funds in RSG (including exposure to
RSGO) and OCP as at 30 November 2010 at $1.22 and $1.22, respectively. Please be mindful of this when considering a new investment into the Officium Special Situations Fund or purchasing
additional units in the Fund.
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.

