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Market Review

» Emerging markets stocks made marginal gains in July. The MSCI Emerging Markets  « Smaller markets in Southeast Asia maintained their strong recent performance.

Index rose 1%, with many of the areas worst hit by the recent bout of investor risk Although Philippines fell 4% for the month, Taiwan was up nearly 2% over the same
aversion springing back the most. period, benefiting from a bounce in technology stocks. Shares of HTC surged more than
« Solid increases in Central and Eastern European stock markets and a rally in 40% in US dollar terms.

Financial, Information Technology and infrastructure related stocks helped to keep « South Korea was buoyed by financials. Samsung Electronics, South Korea's largest
markets buoyant. Most emerging markets currencies appreciated against the US dollar  exporter, announced record second-quarter profits. Shares of the company gained 8% in
and emerging markets bonds gained. US dollar terms.

* The trend toward monetary policy tightening in developing nations continued; « Brazilian equities leapt 6%. Bank stocks led the rebound, climbing on strong quarterly
authorities in Brazil, India and South Korea, among several others, raised interest rates. results and continued credit growth. Vale shares jumped after the company posted a

» The MSCI China IMI rose 5% in US dollar terms as investors took heart from signs fourfold increase in second-quarter profits from a year earlier.

that government efforts to cool the country’s rapidly growing economy had begun to « Central and Eastern European stocks, bonds and currencies rallied sharply as stress
take effect, reducing the need for further tightening measures. The Industrials and tests on Europe’s banks helped alleviate investors’ concerns about weakness in the
Information Technology sectors climbed whilst Financials regained some ground after a financial system, which had clouded the region’s economic outlook. Russian equities
dip in property prices in June rose 4%, spurred by commaodity producers. Polish stocks finished almost 12% higher
calmed fears of a speculative bubble in China’s housing market. and Hungary gained about 6%.

« Stocks in India fell 6% amid nationwide protests about the government’s inability to
contain rising prices. Wholesale price inflation levels in June defied the Reserve Bank
of India’s efforts to rein in inflationary pressures through four interest rate hikes this

year.
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Risk Information (4) (1) Market value of the investment as at month end was $373.45 Million
Standard Deviation (%) 17.40 (2) Inception date is 31 October 1997. All returns are Gross.
Tracking Error (%) 4.39 (3) Benchmark = MSCI Emerging Markets Index with net dividends reinvested.

(4) Calculations based on monthly calculations over rolling 3 year periods

Information Ratio 0.41 (5) This portfolio does not allow hedging and has a maximum cash weighting of 5%

Fund Composition o
Sector Diversification

Top 10 Holdings - Underweights / Overweights versus MSCI World Monthly
Sector Country % Sector Returns
Consumer Staples 0.0%
Reliance Industries Energy India 3.5
Telecommunication Services -0.9%
HDFC Bank Financials India 3.1
Consumer Discretionary 23%
Samsung Electronics Information Technology South Korea 3.1
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Index Return: 1.1%

For further information please contact Adam Fischbeck +612 8274 4830

Important Legal Notice:

MLC Investments Limited ABN 30 002 641 661, AFSL 230705 (MLCI), is the Responsible Entity or Trustee of, and the issuer of units in, the Trust. This report is intended only for use by "wholesale
clients" within the meaning of the Corporations Act 2001 (Cth). An investor should consider the Product Disclosure Statement/Information Memorandum for the Trust ("Offer Document") in deciding
whether to acquire, or continue to hold, units in the Trust and consider whether units in the Trust are an appropriate investment for the investor, and the risks of any investment. This report has been
prepared in good faith, where applicable, using information from sources believed to be reliable and accurate as at the time of preparation. However, no representation or warranty (express or implied) is
given as to its accuracy, reliability or completeness (which may change without notice). This report does not take account of an investor's particular objectives, financial situation or needs. Investors should
therefore, before acting on information in this report, consider its appropriateness, having regard to the investor's particular own objectives, financial situation or needs. We recommend investors obtain
financial advice specific to their situation. Past performance is not indicative of future performance. Any projection or other forward looking statement (“Projection”) in this report is provided for information
purposes only. No representation is made as to the accuracy or reasonableness of any such Projection or that it will be met. Actual events may vary materially. Any opinions expressed by MLCI
constitutes MLCI's judgment at the time of writing and may change without notice. An investment in the Trust is not a deposit with or liability of National Australia Bank Limited ("NAB") or any other
member of the NAB group of companies (“National Australia Group") and is subject to investment risk, including possible delays in repayment and loss of income and capital invested. Neither MLCI nor
any other member of the National Australia Group guarantees the repayment of your capital, payment of income or the performance of your investment. NAB does not provide a guarantee or assurance
in respect of the obligations of MLCI, the Trust or the investment manager/adviser appointed for the Trust.





