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July 31, 2008                            Please refer to key assumptions overleaf in relation to the calculation of portfolio returns

Multi-manager diversified portfolios
Performance 

inception date 1 yr %
3 yrs

% p.a.
5 yrs

 % p.a.

High Growth 30-Sep-99 -18.2% 4.0% 8.4%
Growth 30-Sep-99 -16.4% 3.9% 7.7%
Balanced 30-Sep-99 -13.3% 3.6% 7.2%
Secure Growth 30-Sep-99 -9.3% 3.1% 5.8%
Secure 30-Sep-99 -4.9% 3.0% 4.9%

Other diversified portfolios
Performance 

inception date 1 yr %
3 yrs

% p.a.
5 yrs

 % p.a.

Shielded 30-Sep-99 -17.0% 2.0% 6.0%

Multi-manager sector portfolios
Performance 

inception date 1 yr %
3 yrs

% p.a.
5 yrs

 % p.a.

International Equities 30-Sep-99 -21.2% -2.5% 1.4%
Australian Equities 30-Sep-99 -17.7% 7.9% 13.2%
Listed Property 30-Sep-99 -39.2% -5.8% 2.4%
International Fixed Interest 30-Sep-99 4.3% 2.8% 4.2%
Australian Fixed Interest 30-Sep-99 1.2% 1.6% 2.5%
Cash 30-Sep-99 4.0% 4.3% 4.1%

Individual Manager portfolios
Performance 

inception date 1 yr %
3 yrs

% p.a.
5 yrs

 % p.a.

International Equities

ABN AMRO Global Equity Fund 30-Sep-99 -28.0% -9.3% -4.0%
Fidelity Advantage Global Growth Equities Trust 30-Sep-99 -16.4% -1.6% 3.7%
AXA's Wholesale Global Equity - Value Fund 31-Dec-01 -30.2% -0.2% 5.3%
AXA's Wholesale Global Equity - Growth Fund 31-Dec-01 -23.7% -4.7% -0.5%

Australian Equities

Colonial First State Wholesale Imputation Fund 30-Sep-99 -18.6% 5.2% 11.7%
Merrill Lynch Wholesale Imputation Fund 30-Sep-99 -17.6% 9.8% 14.5%
AXA's Wholesale Australian Equity - Industrials Fund 30-Sep-99 -22.0% 4.6% 11.6%
Perpetual's Wholesale Industrial Fund 30-Sep-99 -24.1% 2.1% 12.8%
AXA's Wholesale Australian Equity - Value Fund 30-Nov-03 -20.4% 2.2% n/a

Property
AMP Henderson Ltd Listed Property Trusts Fund Class "A" Units 30-Sep-99 -40.2% -6.2% 2.3%
AXA's Wholesale Australian Diversified Property Securities Fund 30-Sep-99 -38.6% -5.8% 3.0%

International Fixed Interest
Credit Suisse Asset Management International Fixed Interest 30-Sep-99 6.1% 3.2% 4.6%
AXA's Wholesale Global Fixed Income Fund 30-Sep-99 4.5% 2.9% 4.1%

Australian Fixed Interest
Macquarie Investment Management Master Fixed Interest Fund 30-Sep-99 1.8% 1.9% 2.3%
AXA's Wholesale Australian Fixed Income Fund 30-Sep-99 0.1% 1.5% 2.4%

Mortgages

AXA's Wholesale Australian Monthly Income Fund 30-Nov-03 6.2% 5.3% n/a

Portfolio Investment Performance – Entry Fee Option
Retirement Directions Allocated Pension Plan



Key assumptions & notes

1 The Retirement Directions Allocated Pension Plan has three fee options (entry, exit & nil entry/nil exit fee). The performance 
figures shown are for the entry fee option, which contains the largest pool of members.

2 Performance figures have been calculated on the basis of sell unit price to sell unit price.

3

4

5 The underlying managers used within the Multi-manager diversified portfolios differ from those manager options available as 
Individual manager portfolios.

6 Past performance is not necessarily indicative of future performance.

Performance figures exclude any allowance for:
•    an entry fee (the entry fee option has an entry fee of up to 5%; the exit fee option incurs a nil entry fee; the nil entry
      fee/nil exit fee option incurs a nil entry fee)
•    any exit fee (the entry fee option has a nil exit fee; the exit fee option has an exit fee of up to 5%; the nil entry fee/nil 
      exit fee option has no exit fee)
•    Rebate on large account balances up to 0.50%p.a.
•    Switching administration fee up to 2% of amount switched (only applies to 7th and subsequent switches in a 12 
      month period)
•    Shielded portfolio fee of 1.5%p.a. as at 31 October 2003 (in addition to the asset management fee and investment 
      management fee).

Performance figures include an allowance for:
•    an asset management fee of 1.53% p.a. (the exit fee option incurs a further 1.3% p.a. asset management fee for 
      the first five years of contributions; the nil fee option incurs an asset management fee up to 1.93% p.a.)
•    Investment management fees (0.44% p.a. to 1.15% p.a., depending on the investment portfolio(s) selected)
•    tax effects, including franking credits



Sector Allocations Within Diversified Portfolios  (July 31, 2008)

Sector

Actual % Target % Actual % Target % Actual % Target % Actual % Target % Actual % Target %

International Equities (Unhedged) 4.0% 4.0% 9.3% 9.0% 13.0% 13.0% 16.3% 16.0% 25.0% 24.5%

International Equities (Hedged) 3.9% 4.0% 9.0% 9.0% 12.7% 13.0% 15.9% 16.0% 24.8% 24.5%

Australian Equities 14.2% 14.0% 22.3% 22.0% 34.1% 34.0% 42.7% 43.0% 45.2% 45.0%

Australian Property 6.9% 8.0% 8.5% 10.0% 9.0% 10.0% 9.2% 10.0% 4.9% 5.0%

Sub Total for Growth Assets 29.1% 30.0% 49.1% 50.0% 68.8% 70.0% 84.1% 85.0% 99.8% 99.0%

International Fixed Interest 20.7% 20.0% 17.4% 17.0% 12.0% 11.0% 5.3% 5.0% 0.0% 0.0%

Australian Fixed Interest 30.4% 30.0% 23.7% 23.0% 15.7% 15.0% 9.0% 8.0% 0.0% 0.0%

Cash 19.8% 20.0% 9.8% 10.0% 3.5% 4.0% 1.6% 2.0% 0.2% 1.0%

Sub Total for Defensive Assets 70.9% 70.0% 50.9% 50.0% 31.2% 30.0% 15.9% 15.0% 0.2% 1.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Underlying Manager Allocations Within Sector Portfolios (July 31, 2008)

Sector Underlying Investment Managers (Style) Target % Allocation %
International Equities (Unhedged) 

Wellington Management Company (Core) 25.0 24.9
GMO (Growth) 7.5 7.6
Bernstein Global Equities (Value) 15.0 14.7
Capital International (Core) 15.0 15.4
Alliance Growth Equities 20.0 20.1
LSV (Value) 7.5 7.2
AXA Rosenberg (Value) 10.0 10.0

 
International Equities (Hedged) 

Wellington Management Company (Core) 25.0 25.2
GMO (Growth) 7.5 7.7
Bernstein Global Equities (Value) 15.0 14.6
Capital International (Core) 15.0 15.1
Alliance Growth Equities 20.0 19.6
LSV (Value) 7.5 7.4
AXA Rosenberg (Value) 10.0 10.4

 
Australian Equities

Barclays Global Investors (Core) 27.0 26.7
Integrity 10.0 10.1
Maple-Brown Abbott (Value) 15.0 14.8
Alliance Growth Equities 28.0 28.4
Bernstein Equities (Value) 13.0 13.2
Challenger 7.0 6.9

Australian Property
AXA's Wholesale Australian Property Fund 25.0 30.8
Legg Mason 25.0 22.4
SG Hiscock & Company 25.0 23.3
AllianceBernstein 25.0 23.4

Australian Listed Property
Legg Mason 25.0 24.7
SG Hiscock & Company 25.0 25.6
AllianceBernstein 50.0 49.7

International Fixed Interest
BlackRock 25.0 25.0
PIMCO 25.0 24.7
AllianceBernstein 50.0 50.3

 
Australian Fixed Interest

AllianceBernstein 100.0 100.0

High GrowthSecure Secure Growth Balanced Growth

Retirement Directions Allocated Pension Plan
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Underlying Investment Managers (Style) 1 mth % 3 mths % 1 yr % 3 yrs % p.a.

International Equities (Unhedged) 
Wellington Management Company (Core) -0.1% -8.3% -18.0% -0.9%
Bernstein Global Equities (Value) -2.2% -12.7% -26.1% -0.7%
Alliance Growth Equities -2.5% -11.4% -20.7% -1.0%
LSV (Value) 0.1% -10.7% -24.4% -1.2%
AXA Rosenberg (Value) -2.8% -7.9% -18.6% -0.2%
MSCI World ex-Australia Total Index, Unhedged, expressed in A$ -0.3% -8.6% -18.9% -0.8%

International Equities (Hedged) 
Wellington Management Company (Core) -1.3% -7.2% -12.0% 5.4%
Bernstein Global Equities (Value) -3.3% -11.7% -20.4% 5.7%
Alliance Growth Equities -3.6% -10.3% -14.7% 5.3%
LSV (Value) -1.0% -9.6% -18.5% 5.3%
AXA Rosenberg (Value) -3.9% -6.8% -12.5% 6.2%
MSCI World ex-Australia Total Index, Hedged in to A$, expressed in A$ -1.3% -7.3% -12.3% 6.0%

Australian Equities
Barclays Global Investors (Core) -5.7% -11.5% -17.5% 9.3%
Integrity -1.3% -8.0% n/a n/a
Maple-Brown Abbott (Value) -1.9% -9.1% -13.9% 7.2%
Alliance Growth Equities -2.7% -9.1% -14.4% 10.6%
Bernstein Equities (Value) -0.7% -11.7% -20.9% 7.0%
Challenger -1.1% -12.2% -28.1% n/a
S&P/ASX 300 Accumulation Index -4.7% -10.4% -16.0% 8.7%

Australian Property
AXA's Wholesale Australian Property Fund -3.3% -4.2% -3.0% 9.5%
Legg Mason -8.3% -27.2% -43.9% -7.6%
SG Hiscock & Company -5.9% -23.9% -41.4% -6.3%
AllianceBernstein -5.6% -23.6% -36.1% -3.8%

Australian Listed Property
Legg Mason -8.3% -27.2% -43.9% -7.6%
SG Hiscock & Company -5.9% -23.9% -41.4% -6.3%
AllianceBernstein -5.6% -23.6% -36.1% -3.8%
S&P/ASX 300 Property Trusts Accumulation Index -4.9% -23.2% -37.9% -4.8%

International Fixed Interest
BlackRock 0.8% 0.2% 5.6% 4.7%
PIMCO 1.2% -0.2% 7.8% 5.3%
AllianceBernstein 0.5% 0.1% 6.7% 5.4%
Lehman Brothers Global Aggregate Index 1.2% 0.8% 8.0% 5.4%

Australian Fixed Interest
AllianceBernstein 1.7% 2.0% 3.9% 4.0%
UBS Australian Composite Bond Index 1.8% 2.2% 5.6% 4.4%

Retirement Directions Allocated Pension Plan

Below are the investment performance figures for the underlying managers used within the Multi-manager portfolios. These 
managers differ from those manager options available as Individual Manager portfolios, and are not available for direct investment 
through the Super Directions range of portfolios.  However, the figures are presented to provide information regarding the 
underlying manager performance relative to relevant market index performance.

The figures reflect the performance of the underlying investment manager mandates forming part of the Multi-manager portfolios, 
and not similar mandates/products offered by these managers.

The figures have been calculated before allowing for any fees or for tax.                                                                                               

Please refer to the key assumptions & notes in relation to the calculation of portfolio returns

Underlying Manager Investment Performance



Key assumptions & notes

1 Performance figures have been calculated on a time-weighted basis, using daily market values and cash flows

2

3 Past performance is not necessarily indicative of future performance

www.axa.com.au

Visit the AXA Australia website for daily unit prices, market highlights, economic commentary, investment performance and 
access to todays financial news in major markets

For further information
For further information regarding the above, please contact your AXA Australia Business Development Manager in your state or 
Customer Service on 131 737.

Important information
The Super Directions Fund’s Approved Trustee is N.M. Superannuation Pty Ltd ABN 31 008 428 322. The Fund’s Administrator 
is the National Mutual Life Association of Australasia Limited ABN 72 004 020 437 (the Administrator or “AXA Aus

Performance figures exclude any allowance for:
•    Any fees in the Super Directions Fund
•    Investment management fees ranging from 0.44% p.a. to 1.15%p.a.

Important information
The Super Directions Fund’s Approved Trustee is N.M. Superannuation Pty Ltd ABN 31 008 428 322, AFS Licence Number 
234654 and Trustee RSE Licence Number L0002523. The Fund Registration Number is R1056433. The Fund’s Administrator is 
the National Mutual Life Association of Australasia Limited ABN 72 004 020 437 (the Administrator or “AXA Australia”). The 
Fund’s investments are managed on behalf of the Administrator by National Mutual Funds Management Ltd. ABN 32 006 787 
720 (NMFM) (the Manager).

Important information: This publication has been prepared to provide you with factual information only.  It is not intended to take 
the place of professional advice and you should not take action on specific issues in reliance on this information.  In preparing 
this information, we did not take into account the investment objectives, financial situation or particular needs of any particular 
person.  Before making an investment decision, you need to consider (with or without the assistance of an adviser) whether this 
information is appropriate to your needs, objectives and circumstances.  Applications for investment in AXA Australia products 
will only be accepted on receipt of an application form accompanying a current Product Disclosure Statement (PDS). The 
National Mutual Life Association of Australasia Limited and its associates derive income from issuing interests in the product, 
full details of which are contained in the PDS. Unless otherwise stated, the repayment of capital or performance of our products 
is not guaranteed.  This information is provided for persons in Australia only and is not being provided for the use of any person 
who is in any other country.


