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Stock Update 14" March 2007 — Strong dividend growth in GISF stocks FY
2006

A majority of stocks in the portfolio have now reported their FY 2006 results.

Amidst the current level of general uncertainty and volatility in world sharemarkets, it
was pleasing to see the majority of companies held in our portfolio not only report
positive earnings numbers, but many also announced significant increases in their
dividends. Due to our explicit focus on quality dividend-paying companies that exhibit
recurring earnings, strong balance sheets and cash flows, the increase in dividends was
experienced across the portfolio.

These higher dividend payments should help cushion the portfolio from any further falls
on global sharemarkets and provide comfort that the income stream provided from the
shares in the portfolio will continue to grow over time.

A sample of the companies held in our portfolio that increased their dividends is shown
in the table below:

Increase in dividend % Example of holdings Sector
100% and over Bergesen Industrials - Shipping
RWE Utilities
Eniro Discretionary - directories
Between 50 and 100% BASF Materials — diversified chemicals
TeliaSonera Telecommunications
Cathay Pacific 1 Industrials - Transport
Telefonica Telecommunications
Between 25 and 50% Unilever Consumer Staples - Food
Telekom Austria Telecommunications
UoB Financials
AstraZeneca Healthcare Pharmaceuticals
Telenor Telecommunications
RBS Financials
Between 10 and 25% Credit Agricole Financials
Pfizer Healthcare
Royal Dutch Shell Energy
Enagas Utilities
Nestle Consumer Staples - Food
Syngenta Materials — specialty chemicals
Novartis Healthcare Pharmaceuticals

1 Includes Special Dividend




We trust that this gives you a better insight into the portfolio and an understanding of
some of the ways we aim to provide a lower risk vehicle for investing overseas with
strong defensive characteristics.

Kind regards,

GVI Investment Team

Important Information: The information contained in this report has been prepared with all reasonable care. Global Value Investors Limited (GVI) accepts no responsibility or liability for any errors or
omissions or misstatements however caused. This information is not personal advice and is not intended to constitute a securities recommendation. This information does not account for your investment
objectives, particular needs or financial situation. Investors should be aware that past performance is not indicative of future performance. Returns can be volatile, reflecting rises and falls in the value of
underlying investments. Potential investors should seek independent advice as to the suitability of the Fund to their investment needs. The fact that shares in particular company have been mentioned
should not be interpreted as a recommendation to buy, sell or hold that stock. The context in which any commentary about a specific security has been prepared is that of a balanced portfolio with an agreed
investment strategy. Applications can only be made on the form in the current Product Disclosure Statement dated 1% June 2006, or through IDPS products that include this Fund. The Product Disclosure
Statement can be obtained by contacting GVI www.gvi.com.au . Potential investors should consider the Product Disclosure Statement before deciding whether to invest or continue to invest in the Fund.
Treasury Group Investment Services Limited (“TIS”) is the responsible entity and issuer of the GVI Global Industrial Share Fund. GVI has been appointed by TIS to act as investment manager and promoter
of this Fund, subject to the licensing arrangements set out below. GVI has appointed TIS as its agent to provide financial services. TIS has, in turn, appointed GVI's experienced investment staff as
authorised representatives to manage the investments of the Fund (among other things). As the licensee, TIS will be responsible for any financial services provided by TIS on behalf of GVI, and for the
conduct of GVI's staff in their capacity as authorised representatives of TIS. It is expected that GVI will apply for and be granted its own AFSL in due course.
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