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The Va!ue Fund retumed a health\’/ 4.9% for February, slightly less than the
All Ordinaries Accumulation Index’s return of 5.2%. Most of the companies . s
: &P ALL ORDS.
we own reported full year or half year results during February and the news IVF Bl INDEX
was generally excellent.
) ] ] ] 1 month return 4.86% 5.18%
& Information technology service provider UXC reported half year profit after
tax of $7.5m, up from $4.7m in the prior comparable period. UXC's second 3 month return 11.34% 14.31%
he_llf profit te_nds to be much larger, gnd management is i'ndicating this year 6 month return 16.03% 20.53%
will be no different, so we're expecting a full year result in excess of $20m.
UXC also announced in February they had secured a large panel contract 1 year return 31.67% 21.88%

with Queensland Health. The contract spans at least three years and will 2 year return 14.22% p.a. 6.66% p.a.
start contributing revenue in the second half results. UXC's share price closed

at $1.195, up 119% for the month, and is now close to fully priced, so we've Since inception® ~ 9.95% p.a. 745% p.a.
started to reduce our holdings. *31 Oct 2009

# Enero Group (EGG) reported net revenue for the half from continuing
business down from $75m to $66m, and operating EBITDA down from
$7.4m to $2.2m. It was a terrible result, but mostly expected. The fact the FUND COMMENCED DATE
cash balance, r.epregenting more than half the current market capitalisation, 31 Oct 2009 28 February 2013
retzr;ca;;gd relfg\é/el?c/ |n:ﬁct seer;ed to buoy the market. Enero’s shares closed MINIMUM INVESTMENT BUY PRICE
gt #lis2 Up 1oTbTorie month. $10,000 $1.2388

& As previewed in its November downgrade, QBE Insurance Group (QBE) MONTHLY INVESTMENT REDEMPTION PRICE

reported full year cash profit of slightly more than $1 billion. QBE's end of Min. $100/mth 1.2290
month market capitalisation was $16 billion which doesn't look obviously in. $100/m 1.

cheap, but this year's results were hampered by provision strengthening INCOME DISTRIBUTION MID PRICE
related to prior periods. We're also of the view that the investment portfolio, Annual, 30 June $1.2339
though encumbered by low interest rates, has long term worth that exceeds APPLICATIONS/REDEMPTION PORTFOLIO VALUE
its current contribution to profit. We're happy holding this position, and QBE's Monthly $28.5m

share price closed at $13.38 up 12% for the month.

& Health group Vision Eye Institute (VEI) reported half year EBIT of $10.5m, VALUE FUND VS ASX ALL ORDS ACCUM. INDEX

bang in line with our expectations. The result was down a little on prior years

due to the previously disclosed impact of health insurance funding changes $14,000
to intravitreal injections. The earnings more than justify the current share price /
however, and the business is otherwise showing healthy organic growth. With $13,000
the net debt balance declining to $45m at end of February, we expect Vision /
will be in a position to commence dividends soon. Vision shares returned 8% $12,000 A
in February closing at $0.67. /J

. - . . $11,000 — A\

& On the topic of dividends, residential lease agents Run Corp (RNC) announced / N
a_mgldep leldend_ of 0.4 cents, _and Mirvac Industrla! Trust (MIX) flagged that $10,000 ‘A“Av - B
distributions to unitholders are likely to recommence in June. Now they have \ Z
their debt burden under control, both RNC and MIX trade at a decent cash yield
and have the potential to bring larger returns through asset sales. MIX's unit #9000 i
price increased 8% to $0.14, while RNC's share price was unchanged at $0.20. 45,000
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CONTACT DETAILS

Responsible entity Fundhost Limited Phone +61 2 8223 5400 Email admin@fundhost.com.au Web www.fundhost.com.au
Investment manager Intelligent Investor Funds Pty Ltd Phone +61 2 8305 6050 Email admin@iifunds.com.au Web wwuw.iifunds.com.au

Disclaimer: This report was prepared by Intelligent Investor Funds Pty Limited, Authorised Representative of Intelligent Investor Publishing Pty Limited AFSL
No: 282288. Fundhost Limited (ABN 69 092 517 087) (AFSL No: 233 045) (“Fundhost”) as the Responsible Entity is the issuer of the Intelligent Investor
Value Fund (ARSN No: 139 641 491). You should obtain and consider a copy of the product disclosure statement relating to the Intelligent Investor Value Fund
before acquiring the financial product. You may obtain a product disclosure statement from Fundhost or download a copy at www.iifunds.com.au. To the extent
permitted by law, Fundhost Limited and Intelligent Investor Funds Pty Limited, its employees, consultants, advisers, officers and authorised representatives are
not liable for any loss or damage arising as a result of reliance placed on the contents of this report.



