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Performance Attribution

In the December 2006 quarter the Fund returned
+9.34% compared to the benchmark return of
+10.94%. Attribution analysis shows that -1.24%
of the underperformance was due to stock selec-
tion.

Significant negative contributions were due to no
holdings in Commonwealth Bank (CBA, -0.50%),
Woolworths (WOW, -0.45%), Zinifex (ZFX, -
0.40%), Westfield Group (WDC, -0.35%) and St
George Bank (SGB, -0.20%). None of these com-
panies have traditionally been part of the SAMAF
portfolio.

Minor negative contributions were caused by hold-
ings in holdings in Coles Group (CGJ, -0.11%),
Telstra Instalment Receipts (TLSCA, -0.06%),
Kingsgate Consolidated (KCN, -0.03%), APA
Group (APA, -0.03%), and Suncorp Metway (SUN,
-0.03%).

Significant positive contributions in this quarter
were received from holdings in National Bank
(NAB, 0.35%), GPT Group (GPT, 0.28%), Sino
Gold (SGX, 0.26%), Westpac (WBC, 0.24%), and
CFS Retail Property Trust (CFX, 0.24%).

Limited positive benefit was received from no
holdings in Bendigo Bank (BDG, 0.03%), Centen-
nial Coal (CEY, 0.02%), Iluka Resources (ILU,
0.01%), Roc Oil (ROC, 0.01%), and Tower Limited
(TWR, 0.01%).
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Performance Chart: Inception to 31 Dec. 2006
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Net asset value:
Purchase:
Withdrawal:
Buy/Sell Spread:
MER:

Total Fund Size:
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$1.5864
$1.5896
$1.5832
+/-0.20%
0.70% p.a.

$298.0 million

Portfolio Breakdown by Sector
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Key performance data: 31 Dec. 2006
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