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« Euro zone leaders' delay in finalising a comprehensive financial aid package for
Greece weighed on markets, pushing European stocks lower while the US and
emerging markets managed small gains.

« Stocks in North America advanced against a backdrop of continued recovery in both
the Consumer and Industrial components of the US economy. GDP expanded in the
first quarter. Even unemployment, whose elevated level had raised doubts about the
sustainability of the recovery, showed nascent signs of improvement, with payrolls
increasing and jobless claims declining slightly.

* Retail sales in the US jumped in March, in US dollar terms, although some of that gain
was attributed to an early Easter holiday, depressed comparable figures from the prior
year and pent-up demand due to bad weather in February.

* The Health Care sector had the weakest returns with several companies lowering
earnings guidance due to provisions in the recent health care legislation, such as
increased Medicaid discounts.

« Industrials had strong returns. Manufacturing expanded, with new orders for durable
goods excluding transportation rising in March. Inventory data for wholesalers
continued to show significant increases as businesses replenished their stocks to meet
demand.

Fund Results
Performance in AUD

NCP-Capital International Global Equity Trust -1.66%
MSCI World Index (3) -1.38%

Value Added -0.28%

Contributors

« Stock selection in Energy (Schlumberger)

* Stock selection in Consumer Discretionary (Lowes, Discovery)
« Stock selection in Industrials (First Solar)

Detractors

* Stock selection in Information Technology (Juniper, Google)
« Stock selection in Financials (Goldman Sachs)

« Stock selection in Telecomm Services (Softbank)
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Risk Information (4)

Standard Deviation (%) 13.16
Tracking Error (%) 2.77
Information Ratio 0.55
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» The Bank of Canada maintained its target for the overnight rate at 0.25%, as expected,
but in its monthly announcement stated that signs of economic strength warranted a
reduction in monetary stimulus.

« European stocks declined as Greece's debt problems worsened, forcing the country to
turn to other euro zone members and the International Monetary Fund for an emergency
bailout. Attention quickly focused on other highly indebted countries, including Portugal,
Spain and Italy. The euro fell to a one-year low against the US dollar.

« UK stocks fell with Financials, Materials and Information Technology sectors losing
ground. Companies with exposure to Greece suffered most.

« In the Pacific region, gains in Japan and Singapore were offset by declines in Australia
and Hong Kong. The BOJ raised its economic growth forecast for the fiscal year ending
March 2011 by 0.5% to 1.8%.

« Plans to introduce a 40% tax on mining profits held back the Materials sector in
Australia. The proposed merger of BHP Billiton's and Rio Tinto's iron ore assets
remained under regulatory scrutiny.

« The Hong Kong market fell, pulled lower by real estate, Industrial and Technology
stocks.
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(1) Market value of the investment as at month end was $1,555.28 Million

(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%

Sector Diversification

Top 10 Holdings

Sector Country %
Procter & Gamble Consumer Staples United States 2.9
Cisco Systems Information Technology United States 19
Roche Hidg Health Care Switzerland 19
Tesco Consumer Staples United Kingdom 1.7
Schlumberger Ltd Energy United States 1.6
Juniper Networks Information Technology United States 1.6
Allegheny Tech Materials United States 1.6
Lowes Companies Consumer Discretionary United States 1.6
Chevron Corp Energy United States 1.5
Philip Morris International Consumer Staples United States 15
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- Underweights / Overweights versus MSCI World Monthly
Sector Returns
Information Technology 0.1%
Consumer Staples -2.9%
Materials -3.2%
Telecommunication Services -3.5%
Health Care .5.0%
Consumer Discretionary 19%
Eneray 08%
Utilities 2.6%
Industrials
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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.





