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Performance in AUD

(2) Inception date is 31 October 1997. All returns are Gross.
(3) Benchmark = MSCI World ex Australia Index with net dividends reinvested until 
30 June 2001. MSCI World Index with net dividends reinvested thereafter.
(4) Calculations based on monthly calculations over rolling 3 year periods
(5) This portfolio does not allow hedging and has a maximum cash weighting of 5%

(1) Market value of the investment as at month end was $1,440.18 Million

Contributors
• Stock selection and overweight exposure to Telecomm Services
• Stock selection in Consumer Staples
• Stock selection in Energy

Detractors
• Stock selection in Materials (Allegheny Technologies Inc.)
• Underweight exposure and stock selection in Utilities
• Stock selection in Consumer Discretionary (Lowe's Cos., Target Corp.)
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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.
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Sector Diversification
- Underweights / Overweights versus MSCI World

 

• Stocks rebounded as economic data showed modest but positive economic growth 
and regulatory stress tests of European banks revealed potential losses to be large but 
manageable. 
• Quarterly earnings were largely higher than consensus expectations, allaying 
concerns that slow growth in developed markets would crimp profits. China’s GDP 
growth slowed from its frenetic pace in response to recent credit tightening measures. 
• US Stocks rebounded as fears of a double-dip recession ebbed. While GDP growth 
slowed, with the advance figure for the second quarter reported at 2.4%, several key 
earnings releases helped investors regain confidence in equities. Companies closely 
tied to economic cycles had the strongest returns.
• The US dollar slipped against other currencies, notably the euro.
• The rate of unemployment eased to 9.5%. Federal Reserve Chairman Ben Bernanke 
said central bankers ‘remain prepared’ to act as needed to aid growth as the ‘economic 
outlook remains unusually uncertain.
• Investor appetite for riskier assets appeared to return in small increments as 
regulatory stress tests for European banks provided better insight into bank balance 
sheets. Meanwhile, President Obama signed into law a substantial overhaul of the US 
financial regulatory system that removed some of the uncertainty hanging over the 
financial sector.

• In Canada, the Materials sector was impacted by the poor performance of gold and 
silver miners, GDP growth was also tepid for the second consecutive month, rising just 
0.1% in CAD dollar terms in May as home building and sales registered sharp declines. 
The Bank of Canada raised its key rate by 25 basis points to 0.75% but said the 
uncertain outlook would weigh on any further reductions in monetary stimulus.
• European stocks rose for the first time in four months as concerns about the sovereign 
debt crisis and its effect on the financial sector eased. The long-awaited stress test in 
Europe, which most banks passed, and signs regulations would not be as harsh as 
feared boosted financials. 
• Uncertainty in Japan remained over the political agenda for reform and uninspiring 
economic data. The Bank of Japan upgraded its economic growth forecast for the 
current fiscal year to 2.6% from 1.8% in light of the recovery the nation has seen so far. 
Fresh data, however, continued to highlight economic weakness. Industrial production 
fell unexpectedly in June, dropping 1.5% from May, and unemployment climbed to 5.3%.
• Australian equities added 4.7% during the month after positive reaction of mining 
stocks as a result of formally revised proposals for a new tax.
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Standard Deviation (%) 12.98
Tracking Error (%) 2.75
Information Ratio 0.33
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Financials

Ut ilit ies

Indust r ials

Healt h Care

Energy

Consumer Discret ionary

Mat erials

Consumer St aples

Telecommunicat ion Services

Inf ormat ion Technology
Procter & Gamble Consumer Staples United States 2.5

Softbank Telecommunication Services Japan 2.2

Philip Morris International Consumer Staples United States 1.9

Tesco Consumer Staples United Kingdom 1.8

Cisco Systems Information Technology United States 1.8

Schlumberger Ltd Energy United States 1.7

Target Corp Consumer Discretionary United States 1.7

American Tower Corp Telecommunication Services United States 1.7

BG Group Energy United Kingdom 1.6

Roche Hldg Health Care Switzerland 1.6




