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SAM Sustainability
Leaders Australia Fund

Performance Attribution

In the September quarter the Fund returned
+2.43% on agrossreturn basis compared with the
S&P/ASX 200 return of +2.90%. Attribution
analysis shows that -0.28% of this -0.48% gap was
due to stock selection b the remainder was largely
duetoindustry selection.

Underperformance was delivered by not holding
the Commonwealth Bank and Westfield Group.

Theresultsasawholeareasfollows. Thetop five
positive performances of our holdings were from
Coles Group (CML, 0.75%), Qantas (QAN, 0.19%),
Investa (1PG, 0.16%), Macquarie Office Trust
(MOF, 0.14%), QBE Insurance (QBE, 0.14%).

The five poorest performances for the quarter due
to holdings were from the Rinker Group (RIN, -
0.07%), Westpac (WBC, -0.08%), Rio Tinto (RIO, -
0.14%), Sino Gold (SGX, -0.14%), BHP-Billiton
(BHP, -0.15%).

The best five performances due to not holding a
company were contributed by no holdings in Oil
Search (OSH, 0.06%), Resmed (RMD, 0.06%),
Alumina (AWC, 0.06%), Worley Parsons (WOR ,
0.05%), Boral (BLD , 0.05%).

The five poorest performances due to not holding
stocks were delivered by no holdingsin Toll Hold-
ings (TOL, -0.09%), Zinifex (ZFX, -0.09%), Centro
(CNP, -0.12%), Westfield Group (WDC, -0.35%),
Commonwealth Bank (CBA, -0.36%).

Top Ten Holdings equal 52.05% of the total

BHP BILLITON 10.38%
NATIONAL AU STRALIA BANK 8.75%
AN Z BAN K 7.69%
WESTPAC BANK 6.77%
COLESMYER 5.25%
RIOTINTO 3.34%
QBE INSURANCE GROUP 2.81%
TELSTRA 2.61%
GPT GROUP 2.42%

AMP LIMITED 2.38%

Performance Chart: Inception to 30 Sep 2006
Source: SAM
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Net asset value: $1.4534
Purchase: $1.4564
Withdrawal: $1.4504
Buy/Sell Spread: +/-0.20%
MER: 0.70%p.a.
Total Fund Size: $213.5 million

Portfolio Breakdown by Sector

Managed
W Benchmark

Key performance data: 30 Sep. 2006

Since
1Mth 3 Mths 12 Mths |nception

(pa)*

FUND Net Return  +0.78% +2.25% +15.35% +12.61%

FUND Grossreturn +0.84% +2.43% +16.16% +13.40%

S&P/ ASX 200
Accumulation Index

+133% +2.90% +15.96% +14.02%

*Commencement 14 November 2001
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