
Fund Results
Performance in AUD

(2) Inception date is 31 October 1997. All returns are Gross.
(3) Benchmark = MSCI Emerging Markets Index with net dividends reinvested.
(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 $387.45 Million

Contributors
• Stock selection in Financials (Sberbank, ICICI)
• Stock selection in Information Technology (BYD)
• Overweight exposure to Consumer Staples

Detractors
• Stock selection in Energy (Reliance, Petrobras)
• Underweight exposure to Materials
• Underweight exposure to Health Care
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For further information please contact either Katie Orsini +612 8274 4832 or 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

 

• Emerging markets stocks were slightly down in February with markets diverging 
sharply.
• Continued signs of economic recovery bolstered some markets in Asia and Latin 
America, while debt-related worries, pockets of political uncertainty and general risk 
aversion weighed on Eastern Europe and parts of the Middle East.
• Materials and consumer stocks led overall. Technology firms, particularly 
semiconductor manufacturers, declined the most, following steep gains in 2009.
• Latin American equities outperformed during the month. Brazilian stocks climbed 
nearly 4%, buoyed by commodity heavyweights Petrobras and Vale. Petrobras 
benefited as Brazil's legislature considered a bill to grant the state-controlled company 
more offshore oil reserves in exchange for increased stock in the firm. Meanwhile, 
steadily rising spot prices for iron ore helped boost Vale; the iron ore producer singalled 
that it might break from annual contract negotiations with steelmakers given signs that 
spot prices will most likely continue to rise.
• Mexican equities rallied 3.5%, helped by banks, infrastructure-related companies and 
several consumer stocks. Elsewhere in the region, a major earthquake in Chile left at 
least 700 dead, shut down some roads and other infrastructure and disrupted mine 
production.

• Asian markets had mixed returns. The People's bank of China lifted bank reserve 
requirements another 0.5% to 16.5% on teh eve of the week-long Lunar New Year 
holiday, following a similar increase that triggered a global sell-off last month. Some 
Chinese banks sought to replensih assets through share offerings on the heels of record 
lending in 2009 amid tighter regulations, with Bank of Communications announcing plans 
to raise up to US$6.15 billion.
• Indian stocks ended in positive territory, spurred by the relase of the government's 
fiscal budget, which underscored its intention to cut the nation's deficit by more than one 
percentage point to 5.5% of GDP.
• Turkish stocks plunged 13% amid rising political uncertainty. Russian stocks trailed, 
with Gazprom shares falling sharply. The oil producer finalised plans to build a US$10 
billion pipeline to Western Europe, bypassing Ukraine, and announced it would allow 
spot prices to govern up to 15% of sales for some European customers.
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Risk Information (4)

Standard Deviation (%) 17.61
Tracking Error (%) 4.33
Information Ratio 0.31
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Financials

Mat erials

Healt h Care

Indust r ials

Inf ormat ion Technology

Energy

Consumer Discret ionary

Ut ilit ies

Telecommunicat ion Services

Consumer St aples
Reliance Industries Energy India 4.4

Samsung Electronics Information Technology South Korea 3.3

America Movil Telecommunication Services Mexico 2.8

Gazprom Energy Russia 2.6

China Shenhua Energy Energy China 2.3

HDFC Bank Financials India 2.2

Sasol Energy South Africa 2.1

LG Chem Materials South Korea 1.8

United Spirits Consumer Staples India 1.6

Vale SA Materials Brazil 1.6




