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January was quiet for the overall market and for the Officium Special Situations Fund. The All Ordinaries Index was practically
unchanged while the Fund returned 1.3% for the month. While a few share prices bounced around during January (RNY
Property Trust in particular was up 22.7% on very light trading), there was almost nothing in the way of news pertinent to the
underlying businesses.
•

•

During the month, Intelligent Investor Funds Management met
with the new CEO of one of the Fund’s largest positions, UXC
Limited (+1.0%). Chris Nicolli has taken over the reins from
former Executive Chairman Geoff Lord, who remains as
Chairman and a substantial shareholder. UXC has been plagued
by problems in the non-IT part of its business and needs a
hands-on manager to simplify the business and focus on its
strengths. The meeting with Nicolli was encouraging in this
respect, but actions speak much louder than words and we will
be looking for tangible progress during the next 12 months.
Economic news out of the US was overwhelmingly positive.
Manufacturing, consumption and overall economic production
all posted healthy growth rates for either the last month or last
quarter of 2010. The two areas of the US economy still
struggling are housing – where both prices and construction
activity continued to decline – and jobs. The latter is the key
variable for the Fund’s investment in two US commercial
property trusts, RNY Property Trust (+22.7%) and Real Estate
Capital Partners USA Property Trust (-10.7%), so hopefully the
strong economic data creates more employment over the
coming months. RNY reports its full year results on 25 February.
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Oceania Capital Partners Ltd.
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Tassal Group Limited
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•

During the month, the Fund exercised its options in Resolute
Mining (RSGO) given the lack of liquidity associated with the
options.

•

Oceania Capital Partners rose 7.3% for the month of January to
$1.33 per share. The company announced unaudited Net Assets
per Share of $2.20 per share based on asset carrying values as
at 31st December 2010.

•

The Fund’s exposure to 1300 Smiles, the Ethane Pipeline Income Fund and Infomedia was reduced, while the Fund’s
exposure to Photon Group was increased 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 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.

