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* Results diverged sharply, with smaller markets outpacing the larger ones, particularly
in Asia.

» Though the economy grew at a better-than-expected rate in the first quarter, stocks in
China were weak. Banks and real estate developers bore the brunt of the losses as the
government stepped up its efforts to curb speculation in the country's booming property
market following a record rise in property prices in March.

« Other Asian markets delivered better returns. The IMF forecast that Asia would grow
almost 9% this year, in US dollar terms, the highest regional economic growth in the
world.

« Shares in India gained slightly, shrugging off the central bank's second rate hike in as
many months amid rising inflation.

* Indonesian stocks rose 5% in April, taking year-to-date gains to 58%. Astra
International, the country's largest auto retailer, jumped due to a steep rise in its first-
quarter net profit and sales.

« South Korea gained 4%, lifted by shares in the Technology and Consumer sectors,
including Hyundai Motor and Samsung Electronics.

Fund Results
Performance in AUD

NCP-Capital International Emerging Markets Equity Trust

Monthly Investment Report
30 April 2010

» Technology stocks which reported strong first-quarter earnings amid resurgent demand
for computer chips and a rebound in trade, helped Taiwan regain some of its first-quarter
losses.

« Thailand bucked the region's broadly positive trend by falling 4% as the worst political
turmoil in 20 years erupted in violent clashes between the army and anti-government
protestors.

« Stocks in Brazil declined 2% with shares of commodity producers falling the furthest.
Ordinary shares of state oil firm Petrobras dropped as the company signalled it may have
to seek alternative sources of financing amid continued uncertainty regarding a proposed
funding deal with the Brazilian Government. Brazil's central bank announced a 75-basis-
point increase in the key lending rate, taking it to 9.5%. Retail sales rose in February, the
most in two years, helping to push year-on-year consumer prices to a 10-month high in
March.

« Russian stocks slipped 2.1%. Poland mourned the death of its president, Lech
Kaczynski, and dozens of other senior officials, who were killed in a plane crash in
Russia. The country's equity market slid 2%.
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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.



