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i A : Who we are

A : e | = Ausbil was established in 1997 as a specialist wholesale
A USf_ ra |_.|a n - boutique. The business is a joint venture between senior

members of Ausbil's Australian investment/management

B a |'-a nced F u n d - team and Dexia Asset Management, the asset management
— —_ : : .

arm of the Dexia group, a major European bank.

Together the Ausbil Investment Team manage over $3.5bn
in a combination of Australian equities, diversified and fixed
interest portfolios.

Our Fund Objective

Ausbil's balanced fund seeks to outperform the neutral
benchmark return by 1.00% per annum over rolling three
year periods. We seek to achieve at least a benchmark
return on an annual basis.

Outperformance is to be delivered at levels of risk
commensurate with a growth fund, and at no greater risk
level than the average of the peer group.

Our Investment Process

The first stage in the management of Ausbil’s Balanced
Fund is the establishment of our long term asset allocation
benchmarks. Our strategic asset allocation is designed to
provide an efficient portfolio of assets.

Asset Class Balanced Fund
Minimum % Benchmark % Maximum %

Australian Cash 0 5 20
Fixed Interest 15 20 40
Direct Property 5 10 15
Australian Shares 35 40 55
Overseas Shares (unhedged) 20 25 30
TOTAL 100

Total Exposure to Income Assets 15 25 60
Total Exposure to Growth Assets 60 75 100
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Our Investment Process

Following this we adopt sectoral strategies we believe are appropriate given the ability to add value within the
sectors and its effect on the overall risk profile of our diversified portfolio.

Asset Class Management Style

Managed in house by Ausbil’s dedicated Australian equities team of 9 professionals

headed by Paul Xiradis, Head of Equities.

Ausbil’s style neutral process investment allows us to exploit the inefficiencies
Australian Equities across the entire market, at all stages of the cycle and across all market conditions

rather than focusing only on growth or value investing. Our process seeks to

identify earnings and earnings revisions at an early stage, and hence to pre-empt

stock price movements.

Management of this sector is out sourced to Vanguard Investments and Dexia
International Equities Asset Management. Vanguard employ an index based investment approach while
Dexia utilise an quantitative based active management investment process.

Managed in house by John Honan, Associate Director Diversified Funds. John
Fixed Interest brings 27 years of investment experience in employing an active low risk duration
and limited credit enhancement basis investment approach.

Direct Property Outsourced to Industry Superannuation Property Trust.
Cash Managed passively internally with emphasis on low transaction costs.

Fund Manager of the Year
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completeness of the information contained in this document. Offers for investment in Ausbil Dexia funds are made in a copy of the current PDS, g
which can be obtained by contacting our office on 1800 AUSBIL or visiting our website www.ausbil.com.au.

© 2005 Morningstar Research Pty Ltd. All rights reserved. To the extent that the above constitutes general advice by Morningstar, this advice has been 2
prepared by Morningstar Research Pty Ltd (ABN: 83 062 096 342, AFSL: 243 161) and does not take account of your objectives, financial situation or
needs. Before acting on any advice, you should consider the appropriateness of the advice, having regard to your objectives, financial situation and
needs. Please refer to Morningstar’s FinancialServices Guide (FSG) for more information at www.morningstar.com.au/fsg and consider the product
disclosure statement before making a decision to acquire the financial product.
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