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The Certitude Asian Opportunities Fund invests info the Marshall Wace GaveKal Asian Opportunities UCITS Fund (Underlying Fund),
which provides exposure to a long-only investment strategy designed to capture the long-term returns of the Asia-Pacific equity
markets whilst constraining volafility through tactical exposure to bonds and cash. The fund provides access fo a diversified portfolio
of equities, government bonds, corporate bonds and convertible bonds in the Asia-Pacific region and currencies, particularly Asia-
Pacific currencies.

Portfolio update

The Cerfitude Asian Opportunities Fund returned 0.18% for November 2011. As a reference, the MSCI AC Asia Pacific (EUR)
returned -3.18% for the month.

Manager comments

Standard & Poor's downgraded the long-term debt ratings of a number of the largest banks in the world and a PBoC official came
out and announced that China had no immediate plans to ease monetary policy (H-Shares duly fell -2.1% and Shanghai -3.3% to
close the month on their lows). By month end the PBoC had slashed RRR by -50bp and the Federal Reserve, the ECB, BoJ, BoE, SNB
and Bank of Canada announced coordinated actions to provide extra liquidity to financial markets in a move reminiscent of the
late October 2008 extension of Fed swap lines to all and sundry. Needless to say, this short timeline raises the question of whether
these events could all be linked.

Starting with China: did the PBoC have a change of heart over the state of the Chinese economy in the space of eight hours2 Or
was it they were invited by the world's other central banks to be seen as doing its part in the global liquidity injection (it is hard to
imagine that the Fed, ECB, BoE and BoJ would think of inviting the Canadians and the Swiss along for the party but forget the
Chinese)?2 In our view, this matters tremendously because the market will now be discounting a lot more easing from the PBoC.
However, if the PBoC eased to be seen as a good ‘global citizen’ rather than in response to domestic imperatives, then the future
path of Chinese monetary policy remains, in our view, uncertain and could yet prove to be less easy than the market expects.

Moving onto the Western world (which has lately been seeing strong data from both the US and Germany): what triggered the
central bank action2 Was it the unfolding European frain wreck2 Or the fact that following the downgrades, some of the most
important systemic banks would have to post billions in additional collateral, just as market pressures make it almost impossible for
banks to raise capital through rights issues? Following the downgrades, Bank of America reported in a regulatory filing that it might
need to post nearly $5bn in additional collateral, Morgan Stanley $1.3bn and JPMorgan Chase $1.5bn. From there, it was easy to
imagine a further widening of spreads, a creep higher in Libor, etc... with the consequent negative impacts on capital spending and
consumption.

Clearly, by reducing the cost of its dollar liquidity swap arrangements from OIS +100bp to OIS +50bp, the Fed is attempting to ease
the funding pressures on commercial banks not only in the US but across the globe. In turn, this raises the question of whether this will
prove enough to get financial markets out of their recent groove of massive swings from hope to despondency and back again?
And for that to happen, the markets will likely need to see some kind of decisive action, one way or the other, to Europe’s solvency
crisis. Undeniably, last week's -50bp cut in the international price of borrowing US$ feels nice, as does the cut in Chinese reserve
requirements. And the rate cuts announced by Thailand, Indonesia, Australia etc... certainly do not hurt and raises the possibility
that, with equity valuations back at record lows, the liquidity injections will frigger a rally reminiscent of early 2009. With that in mind,
the fund is once again expanding its equity risk across the region.

Portfolio facts & fees '

APIR code HFLOO14AU Inception date 12 October 2010
Unit price $0.951585 Portfolio value ($M) $3.09
Management costs 1.93% p.a. No. of equity securities 78
Performance fee Nil No. of bond securities 23
Buy/Sell spread Nil Income distribution Annual, 30 June
Liquidity Daily (4/1)
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Fund ratings

STANDARID To the extent that any ratings, opinions or other information of Standard & Poor's Information Services (Australia) Pty Ltd (ABN: 17 096 167
556, Australian Financial Services Licence Number: 258896) (“Standard & Poor's) constitutes general advice, this advice has been

&PDOR,S prepared by Standard & Poor’s without faking info account any particular person’s financial or investment objectives, financial situation or
S8P FUND RATING needs. Before acting on any advice, any person using the advice should consider its appropriateness having regard to their own or their

clients’ objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product and consider
**** the statement before making any decision or recommendation about whether to acquire the product. Past performance is not a reliable

indicator of future performance. Ratfings can change or cease af any time and should not be relied upon without referring to the
meaning of the rating. For more information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to
Standard & Poor’s Financial Services Guide at www.fundsinsights.com. Each analytic product or service of Standard & Poor’s is based on
information received by the analytic group responsible for such product or service. “S&P" and “Standard & Poor's" are trademarks of The
McGraw-Hill Companies, Inc. © 2011 Standard & Poor’s Information Services (Australia) Pty Limited.”

The Lonsec Limited ("Lonsec") ABN 56 061 751 102 rating (assigned July 2011) presented in this document is a "class service" (as defined in
the Financial Advisers Act 2008 (NZ)) or is limited to "General Advice" and based solely on consideration of the investment merits of the
financial product(s). It is not a recommendation to purchase, sell or hold the relevant product(s), and you should seek independent
financial advice before investing in this product(s). The rating is subject to change without notice and Lonsec assumes no obligation to
update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s)
using comprehensive and objective criteria.

The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned July 2011) referred to in this document is limited to “General
Advice" (as defined by section 766B of Corporations Act 2001) and based solely on the assessment of the investment merits of the
financial product on this basis. It is not a specific recommendation to purchase, sell or hold the relevant product(s), and Zenith advises

LELULELEEER that individual investors should seek their own independent financial advice before investing in this product. The rating is subject to
. change without notice and Zenith has no obligation to update this document following publication. Zenith usually receives a fee for
rating the fund manager and product against accepted criteria considered comprehensive and objective.

Further information

Please contact 1300 30 90 92 or visit the website at www.certitudeglobal.com.au for further information.

Phone: 1300 30 90 92 www.certitudeglobal.com.au

Disclaimers

1 Total management costs include 1.54% p.a. management fee, 0.10% p.a. administrative fee and 0.29% p.a. administration costs of the MWG Fund
in which the Fund invests. Costs incurred by the 0.29% p.a. MWG Fund administration costs are reflected in the price of units in the MWG Fund.
Income is distributed annually for the period ending 30 June each year where income is available.

2 CAOF returns to 30 November 201 1assume distributions are reinvested and are net of all fees.

The inception date of the underlying fund (‘"MWG')is 11 January 2006
The MSCI AC Asia Pacific Gross EUR is provided as a reference only.

3 Allocations are for the underlying fund, are current as at the date of this report and are not necessarily indicative of future strategy allocations.
Equity Allocations include index positions.

4 Positions are reflected on a net basis and excludes non-equity and index positions.

Further details of CAOF can be found on the website at www.certitudeglobal.com.au.

Certitude Global Investments Limited ABN 25 082 852 364 (Certitude) AFS License 246747, is the issuer of units in the Certitude Asian Opporfunities Fund ARSN 143
533 466 (CAOF). The information contained in this report is not personal financial product advice, does not constitute an investment offer and has been
prepared without taking info account the objectives, financial situation or needs of any particular person. Before making an investment decision to confinue to
hold units in CAOF you should consider, with the assistance of a financial or other professional adviser, whether the investment is appropriate in the light of
those circumstances. Neither Certitude, nor its associates, the directors or officers of Cerfitude and its associates, or any party named in the Product Disclosure
Statement, dated 30 July 2010 guarantee the repayment of capital or the performance of CAOF. Past performance and asset allocation is not a reliable
indicator of future performance.




