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Fund performance

Wholesale Global Equity - Core

Since Inception

Fund?%2 3 mth% 1 yr% p-a. 3 yr% p.a. (Apr 2005) % p.a.
Distribution return 0.9 0.7 4.7 4.7

Growth return -3.6 -18.9 -2.1 -0.3

Total return -2.7 -18.2 2.6 4.4

MSCI World ex Aust Index (Net Div

Reinvested) - $A -6.6 -21.3 0.6 2.1

Review and outlook

Market review

During the second quarter, the MSCl World ex Australia
Index fell 6.6%, in Australian dollar terms, as inflation
concerns and further difficulty within the financial sector
more than offset positive economic and corporate reports
early in the quarter.

Initially, global stocks recovered in April and enjoyed their
best monthly performance in six months, following
better-than-anticipated macroeconomic and corporate
earnings reports.

Fund review
The Fund outperformed the benchmark during the June
quarter.

The largest positive industry contributions were from the
portfolio’s underweight exposure to Miscellaneous
Finance and overweight to Integrated Oil Companies.
The largest negative contributions were from overweight
exposure to Land & Water Transportation and Cars &
Trucks.

1 & 2 - See notes on following page
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Portfolio Analysis
Country allocation Sector allocation

1.7% Australian Liq. = 9.5% Information Technology
®  48.0% United States \ = 12.5% Industrials
"  24.4% Europe \

B 9.49% United Kingdom

= 10.6% Japan
5.4% Canada
=  0.5% Other

= 23.5% Energy
15.0% Materials

= 3.5% Telecom. Services
2.9% Health Care

= 3.5% Utilities

" 6.1% Consumer Staples

2.1% Cash
Top ten shareholdings
Holding Profile Country % of Fund
Chevron Corp Energy United States 2.2
Exxon Mobil Corp Energy United States 2.2
ConocoPhillips Energy United States 2.1
IBM Information Technology United States 1.8
Verizon Communications Telecommunication Services United States 1.6
Occidental Pete Corp Energy United States 1.4
Pfizer Inc Health Care United States 1.4
Research In Motion Ltd Information Technology Canada 1.3
Total SA Energy France 1.3
Devon Energy Corporation Energy United States 1.3
Total 16.6%
Total number of holdings 501

Fund information
The Fund typically holds a diversified portfolio of global Stanley Capital International World Index (Net Dividends
stocks in companies that are considered to be undervalued Reinvested), in Australian dollar terms (‘MSCI World Index’),
relative to their peers and is expected to deliver superior  after costs and over rolling five year periods.
future earnings (a combination of long-term cumulative
earnings and near-term earnings growth). Fund facts
Inception Date: April 2005
The objectives are twofold: to provide unit holders with Fund Size (30 June 2008): $60.7m
long-term capital growth and to outperform the Morgan

Notes

1. Past performance is not necessarily indicative of future performance. Performance figures are calculated using exit prices,
are net of management fees, ongoing fees and expenses, assume distributions are reinvested and tax is not deducted.
The distribution return reflects total distributions paid from the Fund, while the growth return reflects changes in the
capital value of units.

2. The Wholesale Global Equity — Core Fund, issued by National Mutual Funds Management Ltd, is available by way of PDS
which you can obtain from your financial adviser or by calling 1800 780 085. You should read the PDS before making an
investment decision.

Responsible entity: National Mutual Funds Management Ltd. ABN 32 006 787 720. Address: 750 Collins Street, Docklands
VIC 3008.

Important information: This publication has been prepared to provide you with general 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). A copy of the PDS can be obtained by calling 1800 780 085. National Mutual Funds Management Ltd 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.
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14.3% Financials ex Prop.

®  7.1% Consumer Discretionary



