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Extract from Morningstar Press Release

The standard benchmark for international share funds, the MSCI World Accumulation ex-Australia Net
Dividends Reinvested Index (unhedged), returned 11.49 percent for the year to 31 December 2006. The
Japanese and US markets were a drag on total returns, as was the appreciation of the Australian dollar over
the year.

The best-performing wholesale international share fund for the year was Global Value Investors (GVI)'s
Global Industrial Share Fund, which topped Morningstar's performance league tables with a return of 23.09
percent. Hunter Hall's Global Ethical Trust was not too far behind, achieving a 21.58 percent return, having
benefited from a large exposure to the South Korean market. Platinum's iconic International Fund
disappointed, the manager slipping into the bottom quartile on the Morningstar league table.
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Style Net Assets
Fund Name Box (§m)  1mth 3mth Bmth 1yr 21 3yr 5yr Tyr

Aberdeen - International Equity Fund uEE| 942 147 (4) 229 (3) 1014 (1) 19.72 (1) 2515 (1) 2227 (1) 5.84 (1) 1.07 (2)
ABN AMRQ - Global Equity Fund 5 24057 270(1) 170 (4) 387 (4) 519 (4) 1122(4) 978 (4 -355(4) -450 (4)
Advance Ws Int'l Shares Multi-Blend Fund B 80479 251(2) 552(1) 920 (1) 13.03(2) 1461 (2) 13.22(2) -0.02(3) -0.71(3)
Advance Ws International Sharemarket BE 13613 250(2) 4.261(1) 883 (1) 1061 (3) 1151 (4 1130(4) 089 (2) 5.00 (1)
Advance Ws International Shares Core 302 2471(2) 443(1) 506(4) 1446 (1) 1682 (1) 1513 (1) 103(2) - -
Allianz Glbl Inv RCM Glbl Analysts Ch Fd E5 4626 211 (3) 416 (1) 525(4) 976 (3) 1250 (4) 847 (4) -2.89 (4) -4.39 (4)
AMP Capital Fut Direct Intl Share Fund E=t) 53.83 268 (2) 382(2) 7.09(2) 11.32(3) 1631 (1) 1447 (1) - - -
AMP Cap - International Share Index Fund 388.23 358 (1) 393(1) 783(2) 1092 (3) 14.08 (3) 1295 (2) 0.81(2) -0.64 (3)
AMP Cap International Share Fund -Cl A Eafl 292 299 (1) 487 (1) 784(2) 11.75(2) 1614 (1) 1410 (2) -0.17 (4) -2.00 (4)
AMP Cap Sustain Future Intl Sh -Cl A 1163 227(3) 3.03(2) 691(2) 1365(2) 1783 (1) 1212(3) -135(4) - -
Aust Unity - Intl Sharemarket Tr 16.24 216 (3) 275(3) 633 (3) 859 (4) 1280 (4) 1078 (4) -0.37 (4) -0.69 (3)
AXA - Wholesale Global Equity - Core Fd Eaf] 66.73 258 (2) 381 (2 6.67(2) 1157(2) @ - -— e e
AXA - Ws Global Equity - Growth Fund R 42488 204 (4) 295(3) 483 (4 756 (4) 1536 (2) 1247 (3) -205(4) - -
AXA - Wsale Global Equity - Value Fd Pl 258916 426 (1) 629 (1) 11.98 (1) 19.88 (1) 2157 (1) 1939 (1) 749 (1) - —
Barclays Int'l - International Share Fd M 157380 253 (2) 228(3) 687 (2) 1259 (2) 16.14 (1) 1401 (2) 3.3 (1) 1.70 (2)
Barclays International Equity Index Fund Eafl 2743 215 (3) 237 (3) 626 (3) 1114 (3) 13.95(3) 1250 (3) 036 (3) - -
BIAM - Australia International Equities 34900 262 (2) 3341(2) 698(2) 1026(3) 11.38(4) 1012(¢4) 0742 213 (2)
BNP Paribas - MFS Global Equity Trust (R 141002 193 (4) 149 (4) 732(2) 1571 (1) 1549 (2) 1503 (1) 352 (1) 358 (1)
BT Inv Choice - Wpac International Share 6095 204 (4 203 (4 572(3) 991 (3) 1246 (4) 12.08 (3) -0.25(4) -1.69 (4)
BT Wholesale - Core Global Share Fund BH 14634 301 (1) 219 (3) 7.08(2) 1408 (1) 1491 (2) 1299 (2) 059 (3) -2.14 (4)
BT Wholesale - International Share Fund M 19150 292 (1) 210 (4) 690 (2) 1444 (1) 1505 (2) 13.02 (2) -0.06(3) -2.17 (4)
BT Wholesale - Value Global Share Fund 16.24 455 (1) 6.81 (1) 1202 (1) 17.45 (1) 1763 (1) 1502 (1) 249(2) - -
CFS FC Ws Inv - Ws Global Share Fund B 11300 216(3) 353(2) 512(4) 812 (4) 1342 (3) 10.66 (4 -1.33 (4) -1.22 (4)
CFS Ws ldx - Global Share Fund =8 6470 211 (3) 234 (3) 639(3) 11.20 (3) 13.82(3) 1241 (3) 043(3) -0.78 (3)
Credit Suisse - International Shares Fd M 436850 1.87 (4) 126 (4) 340 (4) 6.15(4) 1291 (4) 11.06 (4) 1.33(2) 029 (2
Credit Suisse - Unhedged Int Shares Fund 1808.47 1.80 (4) 112 (4)  3.15 (4) 5.84 (4) 1264 (4 1077 (4) -091 (4) - -
CC W/S International Share Port M 28343 339 (1) 979 (1) 1370 (1) 1647 (1) = = o om e e e
Deutsche Global Equity Fund E=) 1344 180 (4) 285(3) 1.49(4) 6.08(4) 1506 (2) 13.28(2) 0.07 (3) -0.67 (3)
Deutsche Global Equity Thematic Fund 5 67.48 251 (2) 562 (1) 1073 (1) 2184 (1) 2644 (1) 2110(1) 584(1) - -
Deutsche Global Select Fund £ 916 191 (4) 377(2) 407 (4 853 (4 1553 (2) 1492 (1) 230(2) -1.14 (4)
Dimensional - Global Large Company Trust M 18646 1.88(4) 212 (4 635(3) 1148(2) 1379 (3) 1247 (3) 084(2)  — —
Dimensional - Global Value Trust PH 43992 274(1) 377(2) 819 (1) 1778 (1) 1884 (1) 1863 (1) 723 (1) 855 (1)
EQT Intrinsic Value Intl Sharemarket 160.02 536 (1) 966 (1) 1436 (1) 17.75 (1) 19.84 (1) 2244 (1) = - -— - -
Fidelity Global Equities Fund 80.15 160 (4) 222 (3) 407 (4 645 (4) 1411 (3) 13.65(2) -053(4) -3.09 (4)
Fidelity Select Global Equities Fund 13763 232 (2) 354(2) 738(2) 1223 (2) 1572 (2) 1355(2) 066 (3) -0.22(3)
Fiducian - International Shares Fund 17417 282 (1) 389 (2) 1319 (1) 16.65 (1) 17.49 (1) 1447 (1) 452 (1) 2.63 (1)
GMO Global Equity Trust B 101501 232 (2) 284 (3) 623 (3) 1231 (2) 1493 (2) 1424 (2) 402 (1) 504 (1)
GSJBWere International Wholesale Fund M 21313 221 (3) 2.45 (3) 4.25 (4) 895 (4) 13.12 (4) 1188 (3) -0.17 (4) -0.65 (3)
GVI Global Industrial Share Fund BH 22236 300(1) 729(1) 1538 (1) 2309 (1) - - e e
Hunter Hall - Global Ethical Trust =5 38576 253 (2) 380 (2) 991 (1) 2158 (1) 2389 (1) 2239 (1) 1293 (1) = - -
Intech Int'l Sh Active(Unhedged) Trust 95183 220(3) 236(3) 6.09(3) 955(3) 1354 (3) 11.78 (4) - -~ - -
Intech Int'l Sh Passive Unhedged Trust 159.08 2.02 (4) 2.07 (4) 6.24 (3) 11.04 (3) 1373 (3) 1235(3)  — -— - -
INVESCO Ws - Global Matrix Unhedged E=t] 86.78 235(2) 297 (2) 421 (4 1017 (3) 1441 (2) 1547 (1) 6.10(1) 151 (2)
I00F MIM International Equities Fund 382 191 (4) 2.25 (3) 568 (3) 10.16 (3) 13.19 (3) 11.88 (3) 027 (3) - -
|0QF/Perennial Ws - International Eq 2431 159 (4) 253 (3) 6.19(3) 839(4) 1116 (4) 1088 (4) -0.61 (4) 0.64 (2)

Lazard Global Equity (ex - Aust) (I Cl) Sxs 5402 219 (3) 345(2) 762(2) 1219 (2) 1313 (4) 11.78 (4) 0.82(2) -0.16 (2)
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Style Net Assets
Fund Name Box (§m)  1mth 3mth Bmth 1yr 21 3yr 5yr Tyr

Legg Mason - Global Equity Trust 8] 1760 260 (2) 353 (2) 637 (3) 1208 (2) 1258 (4 12.06 (3) -0.32 (4 -1.11 (3)
Morgan Stanley Gbl Franchise ™ 471130 219 (3) 068 (4) 6.45(3) 1358 (2) 1631 (1) == e
Macquarie Lazard Master - Global Equity a2 1853 264 (2) 553 (1) 990 (1) 1321(2) 1362 (3) 1196 (3) 219 (2) -0.20 (2)
Walter Scott Global Equity Fd M 81434 191 (4) 1.84 (4) 313 (4) 768 (4) - e e e e
Marvin & Palmer Global Equity Trust 5 6255 258 (2) 150 (4) 113 (4 343 (4 1031 (4) 746 (4) -243(4) - -
Merrill Lynch Ws Gl Eq Enhanced Index D Eafl 67.90 210 (3) 246 (3) 640 (3) 1169 (2) 14.05(3) 1272 (3) 061(3)  -— -
Merrill Lynch Ws Global Titans Fund E=t) 4243 224 (3) 349(2) 613 (3 1117 (3) 1364 (3) 1239(3) 014(3) - -
MLC Inv Trust MLC Platinum Global Fund 856.74 166 (4) 225(3) 6.72(2) 829 (4) 1481 (2 1464 (1) 1138 (1) = - -
MLC Wholesale Global Share Fund E=s) 76.12 299 (1) 403 (1) 721(2) 994 (3) 1473 (2) 13.08(2) 1.14(2) -0.09 (2)
MLC WS Capital Int'l Global Share fd 6435 206 (3) 213 (4) 480 (4 693 (4 1336(3) 11.62(4) 0143 - -
Morgan Stanley - Global Value Equity Tr BE 21610 3.07 (1) 364(2) 956 (1) 1498 (1) 1416 (2) 1279 (2) 224 (2) 5.84 (1)
Optimix Ws - Global Share Trust =8 2390 241(2) 332(2) 693(2) 11.94(2) 1487 (2) 1283(2) 3.19(1) 264 (1)
Perpetual's Ws International Share Fd M 50814 233 (2 174 (4)  6.22 (3) 1123 (3) 1166 (4) 11.71 (4) -033 (4 -2.23 (4)
Platinum International Fund 901420 156 (4) 053 (4) 292 (4 656 (4) 1340 (3) 1232 (3) 10.14 (1) 11.91 (1)
PM Capital - Absolute Performance Fund 1504.03 278 (1) 3.15(2) 9.87 (1) 1570 (1) 12.31 (4) 11.08 (4) 9.18 (1)  9.37 (1)
Russell International Shares Fund CI C 8.13 230 (3) 1.99 (4) 4.82 (4) 9.63 (3) 14.07 (3) 1239(3) 041(3)  -— -—
Skandia GWS - Blended Global Shares Fund 58.09 252 (2) 487 (1) 876 (1) 1359 (2) 1572 (2) 1508 (1) - - - -
State Street Global - Int'l Eq Index Tr BH 80597 199 (4) 213 (4) 627 (3) 1141(3) 1415(3) 1271 (3) 061 (3) -0.75(3)
Suncorp Metway IMT World Equities Trust 94369 207 (3) 281(3) 578(3) 10.84 (3) 14.92(2) 1312 (2) 098 (2 -0.28 (3)
Templeton - Global Trust Fund Bl 14562 299 (1)  405(1) 1035 (1) 1806 (1) 1697 (1) 15.08 (1) 407 (1) 485 (1)
The Global Foundations Fund 57.99 284 (1) 6.83 (1) 1492 (1) 2134 (1) 1764 (1) 1445(2) 1.84(2) 089 (2)
UBS - International Share Fund 23680 232(3) 1.76 (4) 570(3) 859 (4) 1123 (4) 1063 (4) 023(3) 235(2)
United Sec Leaders - Int'| Equities M 43912 298 (1) 443 (1) 807 (2) 1256 (2) 1547 (2) 1351 (2) 1.26(2) - -
Vanguard Ws - Int'l Shares Index Fund ™M 212015 211 (3) 228 (3) 646 (2) 1155(2) 1415 (3) 1272 (3) 064 (3) -0.69 (3)
Zurich Investments International Sh Fund M 42636 220(3) 380(2) 695(2) 1395(2) 1971 (1) 1674 (1) 363 (1) 257 (1)

Summary Data

Number of Funds Al A Al A 67 66 61 43
Upper Quartile 2.69 3.91 8.13 14.02 15.93 14.46 3.13 2.46
Median Quartile 2.32 2.97 6.46 11.48 14.16 12.76 0.74 -0.20
Lower Quartile 2.06 2.21 5.69 9.59 13.27 11.88 -0.06 -0.95
Index Data

MSCI World Ex Australia Net Div Reinv $A 2.16 2.41 6.56 11.49 14.14 12.72 0.62 -0.75
Morningstar PG W [Tr Eqty World Large Bld Idx 2.50 3.96 7.47 11.95 14.96 13.22 2.04 0.32
Morningstar PG W ITr Eqty World Large Gr Idx 2.31 3.90 7.61 13.10 15.73 12.49 -0.69 -2.06
Morningstar PG W [Tr Eqty World Large Val ldx 3.01 4.44 9.09 14.55 16.12 14.53 4.11 5.20

© 2007 Morningstar Research Pty Ltd. All rights reserved. To the extent that any Morningstar data, ratings or commentary constitutes general advice, this advice has been prepared by Morningstar Research Pty Ltd ABN: 83 062 096 342,
AFSL: 243 161 and does not take account of your objectives, financial situation or needs. Before acting on any advice, you should consider the appropriateness of the advice, having regard to your objectives, financial situation and needs.
We recommend you obtain financial, legal and taxation advice before making any financial investment decision. All potential investors should obtain a Product Disclosure Statement relating to the product and consider the Statement
before making any decision about whether to acquire the product.
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Copyright

All information (Information contained in this document) is the property of Morningstar Research Pty Ltd
ABN: 83 062 096 342, AFSL: 243 161 (Morningstar) or its information providers and is protected by
applicable copyright and intellectual property laws. All rights reserved. You may not reproduce, retransmit,
disseminate, sell, publish, broadcast, or circulate the information without the express written consent of
Morningstar. You are entitled to use the Information for your personal, non-commercial use only.

Trademarks
Morningstar and the Morningstar logo are registered trademarks of Morningstar, Inc.

Disclaimer

© 2004 Morningstar Research Pty Ltd. All rights reserved. ABN: 83 062 096 342, AFSL: 243 161 (Momingstar).
All care has been taken in preparing this report but to the extent that it is based on information received
from other parties no liability is accepted by Morningstar for errors contained in the report or omissions from
the report. Morningstar gives neither guarantee nor warranty nor makes any representation as to the
correctness or completeness of the information presented. Morningstar determines ratings on the basis of
information disclosed to Morningstar by investment product providers and on past performance of products.
Past performance is no guarantee of future performance.

In preparing this report Morningstar did not take into account the objectives, financial situation or needs of
any particular individual and before acting on any advice, an individual should consider the appropriateness
of the advice, having regard to their objectives, financial situation and needs. We recommend an individual
should obtain financial, legal and taxation advice before making any financial investment decision. Al
potential investors should obtain a Product Disclosure Statement relating to the product and consider the
Statement before making any decision about whether to acquire the product.

Disclosure
If you wish to obtain further information regarding our services, we recommend you access the section
entitled 'Products' at www.morningstar.com.au

Morningstar has no debt or equity relationship with any issuers of any financial products. Morningstar may
provide some of the product issuers with research or consulting services for the standard fee. In relation to
consulting services, Morningstar may provide product issuers with advice in relation to asset allocation
information.

Morningstar uses quantitative data and qualitative research opinions as its methodology when preparing
ratings opinions and research in respect of financial service providers. The methodology weighs the relative
strengths and weaknesses of each manager/product relative to its peers.



