November Monthly Report

The Fund recorded a negative return of 0.99% during November, ahead of the broader market which fell 1.38% This
was the first negative month following four positive months, and contrary to the continuing positive trend on Wall
Street where stock prices benefited from good 3rd quarter earnings announcements. Locally, negative sentiment was
lead by the Reserve Bank downgrading economic growth for the current year to 2-3% driven by a decline in mining
investment.
The largest positive contributions to Fund performance during the
month came from Fiducian Portfolio Services and ARB Corporation
though there was no significant news to which this could be
attributed.
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The largest negative contributions came from Flight Centre,
Austbrokers and Woolworths. Flight Centre and Austbrokers
simply reversed their strong positive performances of October. In
addition, Austbrokers held its AGM and noted the potential for
moderate insurance premium increases for the remainder of the
financial year and continued acquisition opportunities, though
competition for target businesses was increasing. Pleasing results
had been recorded for the first four months of the year, but the
company is sticking with its 5 to 10% profit growth guidance.
Austbrokers has a track record of providing guidance of 5 to 10%,
but exceeding that guidance by year end.
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There was no news from Flight Centre during October, but early in
November the company announced a disappointing outcome from
the Federal Court case brought by the ACCC alleging price fixing.
The Company has indicated it will appeal the ruling and says it
'does not expect the test case ruling to affect its operations or its
business model, as the focus was on a narrow area of activity
between 2005 and 2009'.

Cash

The Woolworths share price was buoyed by reporting first quarter
sales growth of 6.1%, beating the growth recorded by competitor
Coles for the first time in three years. At the AGM the company reiterated its confidence the Masters hardware venture and its
ambition to return to double digit profit growth.

Fund Assets ($ million)

46.58

* Inception date of Fund 18/11/2005
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Other positive news came from: Computershare where the AGM
heard of 'improving signs' but held to the 5% EPS forecast; Reece announcing sales up 8% for the first quarter and
profit up 5-7%; Dulux announcing full year results with sales up 39% and profit up 25% with the benefit of the Alesco
acquisition; McMillan Shakespeare reported that novated lease orders after the federal election had nearly fully
recovered to the pre Rudd government announcement levels.

Less favourable was a trading update from Coca Cola Amatil which reported that while the 3rd quarter had shown
improvement, trading in the 4th quarter had not improved as expected after the federal election and provided
guidance for profit to be down 5 to 7% for the year.
During the month there were no sales within the Fund but additional investments were made in Lend Lease,
Woolworths and Adelaide Brighton. A new position was established in Trade Me Group.
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.
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