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Manaved Rand Date - 31.10.2011 Entry Price Unit Price Exit Price
AR IS GET 1.0202 1.0171 1.0141
GEH 0.8948 0.8921 0.8895
Absolute and Relative Performance (after fees)
Compound Annual Return Value of $10,000
1 6 1 3 5 7 Since invested at
To 31 October 2011 (%) month | months ear ears ears ears inception inception
GET (absolute performance) -2.6 -10.4 -74 +1.1 -5.8 +1.7 +2.9 $13,287
MSCI (benchmark) +1.1 -8.5 -6.0 -5.5 -7.1 -1.2 -3.2 $7,222
Relative Performance -3.7 -1.9 -1.4 +6.6 +1.3 +2.9 +6.1 $6,065
GEH (absolute performance) +3.6 -9.9 - - - - -8.2 $9,175
MSCI - Hedged (benchmark) +8.6 -8.9 - - - - -74 $9,259
Relative Performance -5.0 -1.0 - - - - -0.8 ($83)

Inception date for the GET: 29.11.2001. Inception date for the GEH: 28.02.2011. MSCI refers to the MSCI World Total Return Index, Net Dividends
Reinvested, in A$. MSCI - Hedged refers to the MSCI World Total Return Index, Net Dividends Reinvested, Hedged in A$ Source: Hunter Hall. Past
performance is no guarantee of future performance and no guarantee of future return is implied.

GET: Top 10 Holdings
The GEH is invested almost entirely in GET units, with the balance of its assets held in cas
Company Main Business Country Net Assets (%)
Gold gold n/a 7.4
BTG medical devices UK 4.3
Lexmark printing and imaging solutions USA 3.9
Computer Sciences IT services USA 3.7
Proto Corp publishing Japan 3.7
Woongjin Thinkbig education services Korea 2.9
Daiichikosho karaoke machinery Japan 2.9
AMG speciality metals Netherlands 2.8
Virgin Media broadband communications UK 2.6
Danieli machinery manufacturer Italy 2.6

Global markets recovered some of the ground they lost in its 2Q12 reporting, including a 21% increase in net
in September, as concerns eased over the major profit year on year.

European economies seemingly coming to an agreement
on a bailout package for Greece. The AUD also
recovered 9.0% this month after declining 9.8% against
the greenback in September. Strong economic data out
of China for the September quarter, and a rally in
commodity markets were the main drivers of the Aussie
dollar. The Hunter Hall Global Ethical Trust fell 2.6%,
underperforming its benchmark by 3.7%, as the MSCI in

AUD rose 1.1%.
India’s Allahabad Bank (-5%) fell after Mumbai-based Japanese karaoke parloulj oper'fltor Da_11ch1kosho was
flat over the month despite seeing an improvement in

_Uruon Bank reported very poor quarter'Iy results. Later the karaoke market after the recent Japanese
in the month, the Reserve Bank of India unexpectedly . . L

d the d lati f savines bank rates. Thi earthquakes and tsunami. We remain optimistic about
announced the dereguiation Of savings bank rates. TS . karaoke market in Japan and we believe that the

announcement caused a disruption to India’s banking , . .
) . company’s recent strong earnings, which have greatly
sector, however we believe that Allahabad is well . . .
exceeded estimates, should continue in FY2012.

positioned in the sector and it released healthy earnings

Indian telecommunications company Tulip Telecom
(-5%) fell on concerns about the company’s high capex,
debt and interest costs. The costs are associated with
laying trunk fibre cable from Mumbai to Chennai, and
the construction of a new data centre in Bangalore. We
remain upbeat about the stock, and we believe these
two projects will put the company in a strong position
upon their completion.



Commentary - continued

US wireless technologies company InterDigital fell
(-7%) in the month of October pending an
announcement on the ongoing sale of the company or
select assets of the company to a single buyer or
consortium of buyers. The company also released its 3Q
results which reported revenues up 9% quarter on
quarter and net income up 53% quarter on quarter due
to a one-off reduction in income tax offset by increased
expenses. Due to the ongoing strategic process, the
company has suspended all conference calls until
further notice.

UK digital TV technologies company Pace (-17%)
declined after announcing it expected its operating
profit for 2011 to fall below previous projections after
the severe flooding of hard-disk supplier, Western
Digital’s factories in Thailand. Western Digital is
reported to have lost up to 60% of its production
capacity due to the devastating impact of the floods.

Korean educational company Woongjin Thinkbig fell
1% after disappointingly missing its Q3 guidance.
However the company remains optimistic about Q4
given the uptake of the new higher ASP course it has
introduced.

Other detractors included Canadian wind sensor
systems developer Catch the Wind (-32%), Singapore-
listed shoe manufacturer Qingmei (-8%) and UK-listed
agricultural company Landkom (-19%).

US printer manufacturer Lexmark (+17%) rose after
announcing solid 3Q11 results, despite the uncertain
economic climate. Gross profit was up 5.8% on the
previous corresponding period. Earnings before tax was

up 49% from $88m to $92m quarter-on-quarter.
Lexmark has invested in its Perceptive Software
business by hiring more people and increasing its
marketing activities. Perceptive Software had a net loss
of $3m in 3Q11, however the company has sacrificed
these short-term losses in order to grow the business
long term.

US cable TV provider Comcast (+12%) had a strong
month, releasing solid 3Q results, in line with market
expectations. The company’s cable division was its best
performer with 5% growth in revenue year on year,
despite the weak macro environment. The company
also accelerated their share buyback during the month,
sending a positive signal to investors.

Italian machinery manufacturer Danieli rose 18% after
confirming the company’s intention to build a new steel
mill in Europe with a production capacity of one million
tonnes. The new mill would double the current
production capacity of the company’s steel producing
subsidiary, Acciaierie Bertoli Safau. Pleasingly, Danieli
also announced that they are expecting operations
suspended by the war in Libya to resume during 2012.

Other contributors included Hong Kong listed sodium
sulphate producer China Lumena New Materials
(+43%), UK medical devices company BTG (+11%) and
Netherlands specialty metals company AMG (+18%).

At month end the GET’s net assets were $231.4m with
21.9% net liquids. The international component was
70.4%. The GEH’s net assets were $1.2m with 100% of
the foreign currency exposure hedged back to
Australian Dollars.
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Street address: Level 2, 60 Castlereagh St, Sydney, Australia
Postal address: Reply Paid 3955, Sydney NSW 2001
Website: www.hunterhall.com.au

Hunter Hall Investment Management Limited - Contact Details

Telephone: 1800 651 674
0800 448 305 (New Zealand callers)
+61 2 8224 0300

Email: invest@hunterhall.com.au

Initial applications for units can only be made on an Application Form found in the current Product Disclosure Statement for the Hunter Hall Funds. Investment
returns have been calculated in accordance with normal industry practice utilising movements in the unit price and assuming the reinvestment of all distributions
of income and realised profits. Hunter Hall Investment Management Limited (AFSL: 219462) or any related entity does not guarantee the repayment of capital or
any particular rate of return from the Fund. Past performance is no guarantee of future performance. This document does not take into account a reader’s
investment objectives, particular needs or financial situation. It is general information only and should not be considered investment advice and should not be
relied on as an investment recommendation.


http://www.hunterhall.com.au/

