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The fund invests almost exclusively in Australia although it may 50% -
also invest in international companies deriving the greater part
of their revenues from Australia or Australian companies who 20%
have invested overseas in long-term property assets. The fund
invests primarily in Fixed Income Securities such as floating rate
30% -
notes, corporate bonds and convertible notes, property trusts
and high yield stocks.
20% -
FUND FEATURES
NAV/unit : AUD 0.4644 10% -
AUM: AUD 3.16m
Inception Date: 31-May-06
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Dealing frequency: Weekly PN y\°\ o x\“\ o N &
Initial Charge: 1.00% 2 ) Y Y o % B oY O % N N
Annual Mgmt fee: 1.00% -10%
Min Investment: AUD 10k —Fund ——All Ords
Advisor: Bell Potter Securities
Manager: Axys Capital Management -20% -

CUMULATIVE AND ANNUALISED (*) PERFORMANCE

YTD 3-Months 1-Yr
3.48% 3.48% 0.84% 5.27% 25.64% 7.91%
5.22% 5.22% -0.80% -10.81% 24.37% 7.54%

ACM Income Fund
All Ordinairies

FUND COMMENTARY

The Australian benchmark indices ended the month on a positive note with the All Ords and S&P/ASX 200 gaining 5.2% and 5.1% respectively. Falling risk aversion as a
result of encouraging comments from the Greek prime minister on the country's ongoing debt talks and positive US economic data was the main driver of the equities
rally.

Among the best performing sectors during the month were Materials, Energy and Industrials while the worst sector performer was Health Care. Australian retail stocks
also jumped after Woolworths announced its planned disinvestment in Dick Smith electronics business.

Overseas economic highlights include better-than-expected manufacturing ISM and lower unemployment rate in US; higher than expected Eurozone and Chinese
manufacturing PMI; all of which pointing to further stabilistion and improved market sentiment.

TOP TEN HOLDINGS INDUSTRY BREAKDOWN
Utilities 16.72%
Telstra Corporation Telecommunications 14.76%

Telecommunications 14.76%

APA Group Stapled securiti Utilities 11.78%

National Australia Bank  Banking 6.80% Diversified Financials 12.21%
Westpac Banking Corp Banking 6.70% Fixed Interest 10.63%
Tatts Group Ltd Consumer Discretionary 6.44%  consumer Discretionary- Consumer services

Hastings Hy Ord Units Fixed Interest 5.68% N -

Commonwealth Bank Banking 5.62% Consumer Discretionary- Retailing

ANZ Banking Grp Ltd Banking 5.42% Insurance

loof Holdings Ltd Diversified Financials 5.31% Cash

Macquarie CPS Trust Fixed Interest 4.95% Transportation Infrastructure
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Disclaimer: The information contained in this e-mail message, report, communication, letter, publication, and any attachment thereto, is strictly for information purposes only and is confidential and
may not be disclosed without our express permission. It does not constitute an offer, or a solicitation of an offer, to purchase or sell any investment or other specific product by Axys Capital
Management Ltd. Although all information and opinions stated in this document are based on sources deemed to be reliable and in good faith, no representation or warranty, expressed or implied, is
made or should be construed as to its accuracy and completeness. All information and views stated therein may be changed without any notification. The reader will bear in mind that certain services
and products are subject to legal limitations and cannot be proposed on an unrestricted basis. Investors are reminded that past performance is not an indication of future performance. The price,
value or income of the investment can go up or down. You are advised to consult your professional advisor before taking any decision or making an investment. Axys Capital Management Ltd
disclaims all liability as regards any direct or consequential loss arising from any use of this message or the information contained therein.
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