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Shyie Multipla trading stratagia. Denomination U5D, AUD

Inception October 2065 Management fee 1.50% par annem
Strategy Assats AUD $11m Performance foee 0% with high water mark
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The wallace Australia Gppostunities Fundg had an astirmated retarm of
+2.70% after all faey and axpansas during April 2006, At tha and of April
the fund had potitions in 42 stocks, 27 (ong positions and 15 short
pogitions, Tha fundgs ney stock exposure was hedged with pat cprions ovar
indnvidual stocks and index futures. Profitabilicy styla factors were tha
dominant screan in Aoril. Stocks that ranked wall an profizability style
fartors such as ROE arowth and EV/EBIT growsh pasformead well doering tha
merth, Conversely, stocks that ranked wall on value fackors such as
divigard yisid and Prica/Book underperformad tha markat,

In tha manth of April borh Long Shert and Evant Drivers partfelios
parformad wali, Ouk of 17 rrading days, tha Long Short porgfolio Bad 12
positive days and contributed 1 GE% to the ney performanca. The factor
muodal siecessfully idantified likely ovar and under pedforming stocks.,
Amang the biggest contributors to the Long Short performance wara OxXR
(+27% for the monthk), KZL (+22%) and MEL {+10%), Howevar the fune
ave back some padformance primarily on ferg PPX {-11%) and short BSL
(+7%}, Tha Event Deiven portfolio contributed :.82% largely dus to 305
(+17%) and a narrowing of spraad trades,
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pergett Mg Larg Short Abtrifiubion (Meg) Maximss Gross

Portfolio DORo 13 14B2% [147%; 2700 Mat Bangs

Strategy Allocation

Long ¢ Shert 108% 1% 559 -5t 1.08% B RS

Evant Drivery 187% 3% 53% 830 1.62% Armualisad Sinca [neastion

Convartiilas/Fivad [ntarast % % (% G G.00% Raturn p.a, 19 403%

Stratagic % G 3%, G G.00% St Denviation 9.8 3.01%
Sharpa Ratio (5,5%) 4.6
%o Positive Months 100%
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bean praparad with all reasonabie care by Darwant Azseyr Managamant (ACH 116 153 270
wiich is an suthosised raprasantative of Wallace Funds Manzagement Limited (AFSL 220 708). It is provided for infermation puerposes ondy and should
not ta constroed as an offer or soficitation, [£ shooid not be refiad upon s the sole basis for making an investment decision, ner shouid a dedigsion be
mada usatil the risks of the investment ars fully undarstood, Derwent Asset Management assumes no responsibilitias for errors, inaccuracias or
omissions in this summary, Tha infermation is provided without warranty of any kind, Past performance is nat indizative of future parformancea.




