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Date Entry Price Unit Price Exit Price 

30.11.2011 0.8092 0.8068 0.8043 
 

 
Absolute and Relative Performance (after fees) 

To 30 November 2011 (%) 
1 

month 
6 

months 

Compound Annual Return 

Value of $10,000 
invested at inception 1 year 3 years 

Since 
inception 

Absolute Performance – GDG -2.3 -15.8 -9.3 +0.5 -5.1 $8,068 

Benchmark – MSCI +0.8 -8.4 -5.3 -3.5 -8.5 $6,953 

Relative Performance -3.1 -7.4 -4.0 +4.0 +3.4 $1,115 
 

Inception date: 31 October 2007. MSCI refers to the MSCI World Total Return Index, Net Dividends Reinvested, in A$. Source: Hunter Hall. Past 
performance is no guarantee of future performance and no guarantee of future return is implied. 
 

Top 10 Holdings 

Company Main Business Country Net Assets (%) 

BTG medical devices  UK  10.4 

Sirtex Medical liver cancer treatments  Australia  8.7 

Interdigital wireless technologies  USA  5.4 

Biota pharmaceuticals  Australia  5.3 

Colefax furnishing fabrics  UK  3.8 

Redflex technology  Australia  3.4 

McLeod Russel tea grower  India  3.1 

AMG speciality metals  Netherlands  3.0 

Herbalife personal care products   USA  2.9 

Catch the Wind wind sensor systems  USA  2.8 
 

Commentary 
 
After a brief rally in October, global markets had 
another tough month in November, with the 
Australian All Ordinaries (-3.4%) edging down 
towards 4,000 points. Around the world, Korea’s 
Kospi index fell 3% and the Nikkei dropped 6%. Our 
benchmark, the MSCI World in A$, rose 0.8% as the 
Australian Dollar dropped from US$1.05 to $0.97 and 
closed the month at US$1.02. We maintained our 
hedging levels which detracted from performance. 
The Global Deep Green Trust fell 2.3%, 
underperforming its benchmark, the MSCI in A$, by 
3.1%, which rose 0.8%. 
 
On the positive side, UK food and beverage additive 
company Pure Circle rose 18%. Pure Circle is the 
world’s leading supplier of high purity stevia 
products. Stevia (a sugar alternative) was approved 
for sale within the EU during November. This opens 
up a large and exciting market for Pure Circle which 
blamed the delay in the EU Commission’s decision as 
a factor behind its lower-than-expected sales last 
year.  
 
UK specialty pharmaceuticals company BTG (+12%) 
benefitted from taking control of the direct sales 

channel for its snakebite antidotes, after deciding to 
sever the arrangement with its previous marketing 
partner. Half-year results included a revenue increase 
of £5.3m (A$8m) to £35.7 (A$55m). Strong sales of its 
haemophilia product BeneFIX also contributed 
positively. 
 
Australian pharmaceuticals company Bionomics rose 
23% after presenting the Phase 1b results for its 
anxiety and depression treatment drug BNC210 
during November. Bionomics CEO, Dr Deborah 
Rathjen, highlighted the success of the testing phase 
including the significant reduction in the number and 
intensity of panic symptoms and the improved 
recovery after a panic attack. Subjects treated with 
BNC210 were 94% more likely to experience less than 
4 panic symptoms compared to placebo treatment.  
 
Italian steel producer Danieli fell 10% during 
November however the company recovered towards 
the end of the month after releasing strong quarterly 
results. Net profit was up 10% year on year to €40.7m 
and revenue increased 22% to €60.6m. 

 
 



Commentary - continued 
 
At month end the Fund’s net assets were $5.7m with 
29.6% net liquids. The international component was 
45.7%, with 31.3% of the foreign currency exposure 
hedged back into Australian Dollars. 
 
 

Looking forward, we are maintaining our cash 
weighting at over 20% in order to take advantage of 
opportunities which we believe will present 
themselves in 2012. Panic selling by mainstream 
investors is throwing up the kind of opportunities 
Hunter Hall’s investment process relishes – especially 
in international share markets. 

 
 

Country Allocation Breakdown  Sector Allocation Breakdown 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Hunter Hall Investment Management Limited - Contact Details 

Street address: Level 2, 60 Castlereagh St, Sydney, Australia  Telephone: 1800 651 674 
Postal address: Reply Paid 3955, Sydney NSW 2001   0800 448 305 (New Zealand callers) 
Website: www.hunterhall.com.au   +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. 
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