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INVESTMENT OBJECTIVE

To earn a return (before fees and expenses) which exceeds the
return of the S&P/ASX300 Accumulation Index over rolling five-
year periods.

Quarterly Review

INVESTMENT STRATEGY

The Trust will provide access to a selection of specialist long-
short investment managers, which predominantly invest in
Australian shares. Derivatives may be used (refer to the PDS for
a description of the Trustee’s derivatives policy). The Trust may
also hold cash and have exposure to non-Australian shares.

KEY DATA SECTOR ALLOCATION
Trust Size $87,639,447 Benchmark
Inception Date 25-May-2006 Sector Trust % % Tilt %
Minimum Suggested Timeframe 5-7 Years Energy 9.58% 8.30% 1.28%
Income Distribution Date 30th June Materials 23.03% 23.50% -0.47%
Industrials 7.60% 7.30% 0.30%
PERFORMANCE Consumer Discretionary 3.84% 4.20% -0.36%
Trust Returns Benchmark Excess Consumer Staples 8.26% 8.70% -0.44%
Time Horizon % Returns % Return % Health Care 4.31% 4.00%  0.31%
1 Month -7.42% -9.94% 2.52% Information Technology 1.68% 0.70% 0.98%
3 Months -9.97% -10.70% 0.73% Telecommunication Serv 5.53% 5.10% 0.43%
6 Months -7.43% -12.26% 4.83% Utilities 2.91% 1.50% 1.41%
1 Year -25.06% -27.09% 2.03% Financial ex Prop Trust 26.13% 29.50% -3.37%
2 Year 2.30% -1.64% 3.94% Property Trust 5.46% 7.10% -1.64%
MANAGER ALLOCATION Other 0.00% 0.10% -0.10%
Cash (Total) 1.66% 0.00% 1.66%
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James Hardie Industries -1.38%
Alumina -1.29%
Wesfarmers -1.13%
AMP Limited -1.07%
Westfield Group -0.93%
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MARKET COMMENTARY

The September quarter was characterised by a large spike in market volatility as a result of the financial crisis emanating out of the
United States. This resulted in the Australian market declining 10.7% for the quarter. The best and worst performing sectors for the
guarter were almost the exact opposite of those for the previous quarter — financials (+0.8%), consumer staples (+0.5%), and telecoms
(-0.1%) versus materials (-30.8%), energy (-18.5%), and utilities (-9.5%) .

During the quarter, regulators in Australia placed a ban on the short selling of securities. This ban was put in place for an initial 30 day
period commencing 22 September 2008. Each of the three investment managers in the Trust have commented that their processes
have not been negatively impacted by this ban.

TRUST COMMENTARY

It was a disappointing quarter for the JANA Long Short Australian Shares Trust. The overall result for the Trust was -10.0%, which
was marginally ahead of the ASX 300 benchmark return, but a large negative result in absolute terms. Generally momentum and
value factors in the manger's stock selection models detracted value throughout the quarter.

Of each quantitative manager in the Trust, State Street Global Advisors (SSgA) seemed to have been impacted the most by the
difficult market conditions experienced. JANA met with the new Global CIO of SSgA during the quarter and he stated that the current
market turmoil was a once in a generation event, the market is too short term focused and they are surprised at the pessimism in some
parts of the market (e.g. prices for coal and fertiliser).

Positions in the Perpetual portfolio that added value included long positions in QBE, Coca-Cola Amatil, Westpac and Woolworths,
along with a short position in Paladin. Paladin’s share price slumped on falls in commodity prices, Westpac, like all of the banking
sector outperformed the broader market and Coca-Cola Amatil jumped 20% after the company reported a higher than expected
increase of 22% in first-half earnings due to cost cutting and increased revenue from boutique products. Positions that detracted value
included a long position in Incitec Pivot, which fell due to declines in fertiliser prices. A short position in James Hardie, which rose as a
result of the decline in the Australian dollar also detracted value.

Acadian also had a long position in Incitec Pivot and this along with a long position in Bluescope Steel and a short position in James
Hardie were the main detractors from performance. The stocks that added value over the quarter included a long position in Ansell
and short positions in Paladin and Fortescue, which were both impacted by commodity price declines.

It was a tough quarter for all quantitative managers in extremely volatile market conditions.

Disclaimer

This document is issued by JANA Investment Advisers Pty Limited (ABN 97 006 717 568 AFSL 230693) (JANA) of Level 9, 530 Collins St, Melbourne VIC 3000 and is intended for use
by licensed financial planners. The information it contains is current as at the date show on the first page and may be changed without notice. MLC Investments Limited (ABN 30 002
641 661) (AFSL 230 705) is the issuer of interests in the JANA Australian Share Long Short Trust (ARSN 119 408 543) and the JANA Global Share Long Short Trust (ARSN 119 408
249) (the JANA Funds). JANA has been appointed to provide investment advice to MLC Investments Limited in relation to the JANA Funds.

Investment in the JANA Funds is restricted to wholesale clients. However, the JANA Funds will be available for access by retail clients through selected Investor Directed Portfolio
Services. You should obtain a Product Disclosure Statement (PDS) relating to the JANA Funds and consider it before making any investment decision about the JANA Funds. Copies of
the PDSs are available upon request by phoning the MasterKey Service Centre on 132 652 or at www.jana.com.au/cms/dynamic/site/our_services/retail_services/. This document is not
an offer to invest in the JANA Funds and is in summary form only. You should refer to the PDSs for a full description of the JANA Funds. This document is intended to provide general
information only and has been prepared without taking into account any particular person’s objectives, financial situation or needs. Because of this investors (and advisers) should,
before acting on any information in this booklet, consider the appropriateness of this information having regard to their personal objectives, financial situation and needs (or those of
their clients).

MLC Investments Limited and JANA are members of the NAB group of companies. An investment in any financial product mentioned in this booklet does not represent a deposit with or
a liability of National Australia Bank Limited, any other member company of the National group or any appointed investment managers and is subject to investment risk including
possible delays in repayment and loss of income and capital investment. None of National Australia Bank Limited, JANA or other member company in the NAB group of companies
guarantees the capital value, payment of income or performance of any financial products mentioned in this booklet. JANA does not receive any remuneration or commission for
providing this general advice. MLC Investments Limited, JANA (and other members of the NAB Group of companies) will share in the fees payable for investing in the JANA Funds. The
amount of that remuneration is set out in the PDSs.

Except where under statute liability cannot be excluded, no liability (whether arising in negligence or otherwise) is accepted by any member of the National Australia Bank Group of
companies for any error or omission, or for any loss caused to any person acting on the information contained in this publication.
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