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The net asset value of the Peters MacGregor Global Fund declined by 0.3% for February, underperforming the broader
international index which increased by 3.0%. In the US, the S&P 500 rose by 3.2%, while the Dow Jones Industrial Average
rose by 2.8% for the month. US markets rallied initially in the month following predominately positive economic and
corporate earnings results, offsetting the unease in the Middle East. As the conflict spread to Libya, the indices gave back
some of their gains given the economic importance of Libya, which accounts for approximately 2% of the world’s oil output.
•

During the month, Walmart reported fourth quarter diluted
earnings per share from continuing operations of $1.41. It was a
difficult sales environment in the US with net sales increasing by
only 2.5% to US$115.6 billion from last year. The international
operation’s results were more impressive, increasing by 12% over
the prior year to $109 billion in net sales.

•

Michael Hill International reported a 7% increase in net profit
after tax for the six months to the end of December 2010.

•

Fairfax Financial Holdings announced fiscal year 2010 net
earnings of US$469 compared to $856.8 million for the prior year.
Contributing to the fall in earnings were weaker underwriting
results and a lower investment return of 3.9%. The reduced
investment return was a result of the almost fully hedged equity
portfolio together with falling values for the muni bond portfolio.
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CASH
Michael Hill Intl
ASTA Funding Inc.
Berkshire Hathaway
Fairfax Holdings
Johnson & Johnson
Walmart Stores
Symex Holdings Limited
Iron Mountain
Wells Fargo Company
Other holdings
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7.93%
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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.

