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« Stocks had mixed results, with Greece's struggle to fund its large fiscal deficit
weighing on European markets. Germany's decision to orchestrate a financing package
for Greece provided some investor relief but questions lingered about the fate of other
highly indebted countries in Europe.

« Stocks rose in the US as a supportive economic backdrop and the avoidance of a
Greek sovereign default outweighed concerns about unemployment, additional credit
tightening in China and weak economic data from Europe.

» Consumer Discretionary stocks had the best results as retail sales picked up despite
a decline in consumer confidence and persistent unemployment.

« Industrials also had a good month as manufacturing activity expanded. The Institute
for Supply Management said its index of manufacturing activity moved to 58.4 in
January, the best reading in more than five years. Shares of Caterpillar jumped, partly
on strong equipment sales in Asia.

« Technology stocks continued to be helped by signs of a cyclical upswing, including a
global rise in semiconductor sales. Health Care stocks were marginally positive, held
back by disappointing earnings and guidance from Pfizer.
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« Canada was one of the strongest equity markets with the Index climbing 5% (in US
dollar terms). With prices for crude oil and other commodities on the upswing, the
Canadian dollar was among the stronger of the major currencies.

« European stocks ended a volatile month higher, battling back from earlier losses amid
ongoing concerns about Greece and other struggling countries in the Euro zone. Faced
with the unprecedented situation of an EU member nation potentially defaulting on its
debt, Germany was forced to declare its support for Greece.

« While stocks in the UK rose as economic data improved and banks made gains,
concerns about the growing UK deficit led to a sell-off in gilts and sterling, which declined
5% against the dollar.

« Stocks in Portugal - another highly indebted country - declined for the month. The
country's jobless rate rose above 10% in the fourth quarter as GDP remained flat. Spain,
which is also struggling with high levels of debt and unemployment, fell even more
sharply.

« Improving corporate earnings lifted equities in Australia, Hong Kong and Singapore.
Japanese stocks struggled despite the economy growing faster than expected in the
fourth quarter.

Fund Results
Performance in AUD

NCP-Capital International Global Equity Trust Currency Hedged
MSCI World Index A$ Hedged with net dividends reinvested

60%-
NCP-Capital International Global Equity Trust Currency Hedged 2.19% 48.3%
MSCI World Index A$ Hedged with net dividends reinvested 2.22% 50% 4229
Value Added -0.03% 40%
» The AUD strengthened 0.75% against the USD during February. It started 30%
the month just below 89 US cents and rose against the USD before closing ,20.0%
February at around 89.5 US cents. 20%4 18.2%
« For the month, the unhedged strategy underperformed the hedged strategy
by approximately 1.6%, consistent hampered by this strengthening AUD. 10% 7.9% 8.6%
22%22% 179% 2:7% 2.0% 2.2% ._I
« Stock selection in Materials (Cliffs Natural Resources) 10%.
« Stock selection in Health Care (Pfizer, Shire Pharmaceuticals) ° -7.9%7.0%
» Underweight exposure to Utilities 2004
Detractors Month Quarter Financial OneYear ThreeYear Five Year Since
« Stock selection in Consumer Staples (Tesco, Imperial Tobacco) YTD p-a pa Inc(e;)patl)lon

« Stock selection in Consumer Discretionary (Denso)
« Stock selection in Information Technology (TSMC, Murata)

Risk Information (4)

Standard Deviation (%) 21.00
Tracking Error (%) 3.13
Information Ratio -0.31

Fund Composition

(1) Market value of the investment as at month end was $380.71 Million

(2) Inception date is 7 March 2003. All returns are Gross.

(3) Benchmark = MSCI World Index A$ Hedged with net dividends reinvested. The benchmark for
the currency overlay is the physical exposure of the underlying equity holdings. As a consequence,
this can cause differences in the relative performance of the portfolio when compared against its
benchmark.

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

(5) This portfolio has a maximum cash weighting of 5%

Sector Diversification

Top 10 Holdings - Underweights / Overweights versus MSCI World Sect’\(;l?gtehtlgms
Sector Country ) Information Technology 25%
Procter & Gamble Consumer Staples United States 2.9 Consumer Staples 12%
Roche Hidg Health Care Switzerland 2.4 Telecommunication Services -15%
Google Inc Information Technology United States 2.2 Materials 19%
Wal-Mart Stores Consumer Staples United States 2.1 Health Care -0.5%
HSBC Holdings Financials United Kingdom 1.7 Consumer Discretionary 1%
Softbank Telecommunication Services Japan 1.7 Energy -0.3%
Cisco Systems Information Technology United States 1.7 Industrials 17%
Juniper Networks Information Technology United States 1.5 utilities -19%
Philip Morris International Consumer Staples United States 15 - - - | . . Financials 0.9%
JPMorgan Chase & Co  Financials United States 1.3 8% 6% 4% 2% 0% 2% 4% 6%
“Note: returns are for the MSCI World unhedged in $A. Index Return:  0.7%
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Important Legal Notice:

MLC Investments Limited ABN 30 002 641 661, AFSL 230705 (MLCI), is the Responsible Entity or Trus
clients" within the meaning of the Corporations Act 2001 (Cth). An investor should consider the Product
whether to acquire, or continue to hold, units in the Trust and consider whether units in the Trust are an
prepared in good faith, where applicable, using information from sources believed to be reliable and acc
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urate as at the time of preparation. However, no representation or warranty (express or implied) is
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
purposes only. No representation is made as to the accuracy or reasonableness of any such Projection

projection or other forward looking statement (“Projection”) in this report is provided for information
or that it will be met. Actual events may vary materially. Any opinions expressed by MLCI
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