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Zenith

Investment Partners Pty Ltd

. 31 May 2011
Ironbark Karara Australian Share Fund
Fund Details Description Performance Statistics 5Yrs 3 Yrs 1Yr
APIR Code PATO001AU Performance (% p.a.) |Fund 2.02 -1.19 10.80
Asset Class Australian Shares Benchmark 3.19 -1.69 11.14
Sub-Asset Class Large Companies Median 3.00 -0.85 9.68

Benchmark S&P / ASX 300 (Accum)

Investment Manager Karara Capital Limited

Minimum Investment $ NaN*
MER 0.92 (% p.a.)
Income Distributions Jun
Redemption Frequency Daily

* Unless designated by IDPS

Investment Objective

To maximise the absolute level of investment returns over a 3
to 5 year period.

Investment Strategy

The investment strategy of the PAS Fund is to invest in
securities which are assessed as likely to provide attractive
returns to investors, and at the time of purchase, are listed, or
about to be listed, on the ASX. The PAS Fund is also permitted
to invest in other Patriot investment trusts.

Manager Background

Karara Capital is a specialist investment management
company. They are a Melbourne based, independent privately
owned business. They manage three investment funds and a
number of individual mandates on behalf of institutional
investors investing in Australian equities, international equities
or a combination of both.

Established in 2007, Karara Capital is also the Responsible
Entity for the Bridgewater Pure Alpha and All Weather Funds in
Australia, which have funds under management of
approximately $2.4 billion and manager of ASX listed Global
Mining Investments (GMI) with total assets in excess of $450
million.

Cumulative and Monthly Net Performance

DISCLAIMER: This report is prepared exclusively for clients of Zenith
Investment Partners (Zenith). The report contains recommendations
and advice of a general nature and does not have regard to the
particular circumstances or needs of any specific person who may
read it. Each client should assess either personally or with the
assistance of a licensed financial adviser whether the Zenith
recommendation or advice is appropriate to their situation before
making an investment decision. The information contained in the
report is believed to be reliable, but its completeness and accuracy is
not guaranteed. Opinions expressed may change without notice.
Zenith accepts no liability, whether direct or indirect arising from the
use of information contained in this report. No part of this document is
to be construed as a solicitation to buy or sell any investment. The
performance of the investment in this report is not a representation as
to future performance or likely return. The material contained in this
report is subject to copyright and may not be reproduced without the
consent of the copyright owner. Zenith usually receives a fee for
assessing the fund manager and product(s) described in this
document against accepted criteria considered comprehensive and
objective.
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of this research at the end of the document.
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