PITCHER PARTNERS

INVESTMENT SERVICES PTY L

ABN 24 GBI S41 038 AFS LICINCE NO. IS8T

INVESTMENT PERFORMANCE SUMMARY

TO 31 DECEMBER 2009

PERFORMANCE OF ASSET CLASSES

(Gross of fees and taxes)

Pitcher Partners Investent Services

PERFORMANCE OF BENCHMARK ASSET ALLOCATIONS

(Gross of fees and taxes)

6 Mths to 1Yrto 3 Yrsto 5Yrsto 10 Yrs to BENCHMARK 6 Mths to 1Yrto 3 Yrsto 5 Yrs to 10 Yrs to

ASSET CLASS: 31-Dec-09 | 31-Dec-09 | 31-Dec-09 | 31-Dec-09 | 31-Dec-09 | |ASSET ALLOCATION: 31-Dec-09 | 31-Dec-09 | 31-Dec-09 | 31-Dec-09 | 31-Dec-09

AUSTRALIAN SHARES (ASX 200) 25.6% 37.0% -0.7% 8.4% 8.9% SECURE 5.9% 6.8% 4.8% 6.0% 6.8%

AUSTRALIAN SHARES (Small Caps) 27.8% 57.4% -4.8% 6.7% 6.2% (15% growth assets)

INTERNATIONAL SHARES (Unhedged) 9.3% -0.3% -10.0% -1.0% -3.6% CONSERVATIVE 8.2% 9.4% 3.0% 5.6% 6.1%

NORTH AMERICA 10.7% -0.8% -9.2% -2.1% -4.3% (30% growth assets)

EUROPE 15.3% 6.2% -10.0% 1.1% -2.0%

JAPAN -6.3% -17.9% -14.0% -3.6% -6.7% CONSERVATIVE/BALANCED 10.5% 11.5% 1.2% 5.2% 6.2%

ASIA EX JAPAN 14.7% 32.9% 0.4% 10.3% 6.4% (40% growth assets)

EMERGING MARKETS 18.7% 37.9% 0.8% 12.3% 6.4%
BALANCED 12.3% 13.6% 0.1% 5.0% 6.0%

INTERNATIONAL SHARES (Hedged) 19.8% 25.4% 7.1% 1.3% -1.4% (50% growth assets)

ALTERNATIVES 10.6% 18.6% 2.6% 5.8% 6.6% BALANCED/GROWTH 15.2% 16.7% -1.2% 4.9% 6.3%
(60% growth assets)

AUSTRALIAN PROPERTY 23.9% 7.9% -23.1% -7.3% 4.2%

INTERNATIONAL PROPERTY (Hedged) 36.8% 28.0% -15.2% -0.5% 8.3% GROWTH 17.4% 20.0% -2.0% 5.1% 6.4%
(70% growth assets)

AUSTRALIAN BONDS 2.8% 1.7% 6.6% 5.7% 6.5%

INTERNATIONAL BONDS (Hedged) 3.4% 3.9% 8.0% 7.1% 7.9% HIGH GROWTH 19.9% 23.9% -2.9% 5.2% 5.8%
(85% growth assets)

CASH 1.7% 3.5% 5.9% 5.9% 5.6%

Market Indices: S&P/ASX 200 Accumulation Index, S&P/ASX Small Ordinaries Index, MSCI World ex-Australia Index with Net Dividends Reinvested $A, MSCI North
America, MSCI Europe Net Dividends Reinvested, MSCI Japan Net Dividends Reinvested, MSCI Asia ex-Japan Net Dividends Reinvested, MSCI Emerging Countries Net
Dividends Reinvested, S&P/ASX 200 Property Trusts Accumulation Index, UBS Global Real Estate Investors Index (Hedged), UBS Warburg Australian Composite Bond
Index All Maturities, Citigroup World Government Bond Index (Hedged), Barclays Capital Global Treasury Index Hedged into $A, UBS Warburg Australian Bank Bill Index,

Credit Suisse Tremont Hedge Fund Index.

Benchmark Asset Allocations are Pitcher Partners Investment Services indicative allocations, derived from a range of industry sources with performance data derived

from Market Indices (at left).

International shares are assumed to be 50% hedged and 50% unhedged. International property and International bonds are assumed to be 100% hedged.
Performance figures shown to 1 decimal place. Returns for 1, 3, 5 and 10 years expressed on an annualised basis.

This material is intended for the use of the clients of Pitcher Partners Investment Services only. Itis current at the date of preparation, but may be subject to change. This document does not constitute financial product advice. It is of a general nature and has been prepared without taking into account any person’s objectives, financial
situation or needs. Before acting on the information you should consider the appropriateness of it having regard to your objectives, financial situation or needs and seek independent advice. You should obtain and consider a Product Disclosure Statement in relation to any financial product before making any decision about acquiring the
product. To the maximum extent permitted by law, Pitcher Partners Investment Services Pty Ltd and its representatives will not be liable for any loss or damage incurred by any person directly or indirectly from any use or reliance on this document.
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