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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.

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 $48,109,215 Benchmark
Inception Date 25-May-2006 Sector Trust % % Tilt %
Minimum Suggested Timeframe 5-7 Years Energy 8.82% 7.40% 1.42%
Income Distribution Date 30th June Materials 24.07% 25.30% -1.23%
Industrials 8.48% 6.20% 2.28%
PERFORMANCE Consumer Discretionary 5.86% 5.30% 0.56%
Trust Returns Benchmark Excess Consumer Staples 7.35% 7.80% -0.45%
Time Horizon % Returns % Return % Health Care 3.56% 3.60% -0.04%
1 Month -3.21% -2.65% -0.56% Information Technology 1.29% 0.80% 0.49%
3 Months -13.02% -11.21% -1.82% Telecommunication Serv 3.63% 4.00% -0.37%
6 Months -11.39% -10.10% -1.29% Utilities 1.93% 1.40%  0.53%
1 Year 8.40% 13.04% -4.64% Financial ex Prop Trust 26.70% 32.00% -5.30%
2 Year -12.95% -5.11% -7.85% Property Trust 4.72% 6.20% -1.48%
3 Year -11.85% -8.06% -3.80% Other 0.03% 0.00%  0.03%
MANAGER ALLOCATION Cash (Total) 3.55% 0.00%  3.55%
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MARKET COMMENTARY

The ASX300 returned -11.2% for the June quarter, as early gains were more than offset by the negative returns experienced in May
and June. It was a volatile quarter with global economic concerns affecting markets along with much debate around the impact of
the proposed Resource Super Profits Tax and then the change in Prime Minister late in the quarter. Investors moved from pro-
cyclical stocks to more defensive sectors, with the Industrials (-18.9%), Financials (-13.2%), Information Technology (-12.6%) and
Consumer Discretionary (-12.4%) sectors being the hardest hit. Conversely, Telecommunications (+6.9%), Utilities (-6.2%) and
Consumer Staples (-4.5%) were the best performing sectors.

TRUST COMMENTARY

Performance for the Trust was behind benchmark over the quarter with each of the three managers underperforming the
benchmark. BT was the best performing manager while Tribeca and Acadian had disappointing results.

The BT portfolio underperformed marginally over the June quarter. As risk aversion took hold of the market over the quarter, the BT
portfolio benefited from larger positions in conservative stocks like Metcash which outperformed after posting a good earnings
result, and Lihir Gold, which benefited from the takeover offer from Newcrest and continued strength in the gold price as nervous
investors favoured gold as a safe haven. Stocks that faltered on the back of concerns about the global economic recovery included
Qantas, which detracted from BT’s performance, as did their overweight position in Transfield. BT believe that the recent market
correction has exposed a number of value opportunities which they are investigating further and that overall the market represents
good value. The portfolio’s current focus however, remains stocks with strong internal growth prospects, for example, Asciano,
Newscorp and Amcor.

In the Acadian portfolio, Quality factors performed well and contributed to active performance over the quarter. Within these factors,
Asset Quality continued to perform strongly for each month during the June quarter. By contrast, Value signals detracted from
active performance with Price to Intrinsic Value being the largest detractor. After a strong performance in the first quarter,
Earnings pay-offs were also negative in the second quarter. This was primarily driven by a strong negative pay-off to Earnings trend
in May. At the stock level, the portfolio’s overweight positions to Downer and Caltex detracted from performance over the quarter.
Downer had appeared attractively valued relative to its peers but underperformed following a downgrade in its credit rating.
Expectations that the company would need to raise additional capital had a negative impact on the share price.

Tribeca’s portfolio had a disappointing quarter. Like Acadian, they also had an overweight position in Downer EDI (down by 42.6%
in June) along with an overweight holding in Cochlear which was one of the biggest detractors. On the positive side an underweight
position in James Hardie added value as ongoing weakness in US housing and margin pressure from higher energy prices had an
impact on the stock price. Tribeca added to its position in Downer EDI over the quarter and sold Westfield Holdings which has
performed well recently.

It was a disappointing quarter for the Long Short Trust, again hurt by a volatile market in which a bias to quantitatively built portfolios
struggled to outperform.

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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